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LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
4 BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 





Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 
U.S. 
GOVERNMENT 


OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECnitos & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


New York-Chicago -Pittsburah - Cleve'and 
Washington-St. Louis-KansasCity-Portland 
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Railway Earnings Section 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E.C. 4, England. 
NEIDECKER ET CIE, 


20 Place Vendome, 
Paris, France. 





Yiln, Read ¥ Co. 


United Shales _ a 


and Manipal Bonds 
Foreiy _ Sreuvilies 


Railroad, Pablic Wiley and 


firtantciat 
CONIC 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Bank and Quotation Section 
Bankers’ Convention Section 


1879. 


NO. 3176 


William B. Dana Co., Publishers, 
138 Front &t., N.Y.City 


Financial 
Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 








HARRIS, FORBES & CO., Inc. 





BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 
Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 








BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 
EDWARDB.SMITH&CO, 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 














of the City of New York 
567 BROADWAY 


Capital ° ° ‘ $40,000,000.00 
Surplus and Profits ° 39,137,602.99 
Deposits (April 12, 1926) 792,298,936.79 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloa~ 
Guy E. Tripp Elisha Walk 
James N. Hill Malcolm G. wace 

Daniel ©. Jackling Thomas N. McCarter 
Charlies M. Schwab’ Robert L. Clarkson 
Samuel H. Miller Amos L. Bee .y 

Edward R. Tinker William H. Woodir 
Edward T. Nichols Guates W. Mc Yarrah 
Newcomb Carlton Johr. McHugh 

Frederick H. Ecker Wililam E. 8. Griswold 
Eugene V. R. Thayer Hcary O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendel] Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W. Roebling, Jr 


Jr. 





Forgion anv Trost Department Facts 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 





MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 





MORGAN, HARJES & CO., PARIS 


14 Place Vendome 





Securities boucht and sold on (« 
Foreign Exchange, Commercial] 


Cable Transfers. 
Circular Letters for Travelers 
parts of the world 


BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


available in 





BROWN, SHIPLEY & CO. 


LONDON 


all 


Boston 





T. Suffern Tailer 


TAILER&g 0 


622 Fifth Ave., New York 


Investment Securities 


James G. Wallace 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 





John Munroe & Co. 


NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Foreign Exchange 


100 BROADWAY 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 


PARIS 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. PARSONS & Co, 





PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 


Foreign and Colonial Corp., Ltd. 


gn Exchange 
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Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brethers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Soid on Commissten 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New_York 


Dollar and Sterling Commercial Letters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREOK HUTH & CO., London 











May 8 1926.] 
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Lee, Higginson & Co. 
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Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


boenblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBER6 PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 
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Goldman, Sachs & Co.) MILLETT, RoE & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 





available in all parts of the world, 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





120 BROADWAY 


| 
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INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 50 Cities 








Milhell Hutchins E Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


i 





























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 




















Howe, Snow & Bertles 


Incorporated 
Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





Investment 
CORRESPONDENTS OF Securities 
Kidder, Peabody & Co 
BOSTON NEW YORK 
160 Broadway 208 So. La Salle St, 
NEW YORK CHICAGO 
Underwriters Distributers 





ROBINSON &Co, 


Members NewYork Stock Exchange 


26 Excuance Prace 
1 Park Place 
475 Firrn Avenve 








INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 





Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- Ww = extend the 
garding facilities and faci ities of our CHASE & COMPANY 


Teg ities d " ac a ¢ ° P 
rt apr ig - ae ated organization to those 
708 and Lieciric Sysvem. desiring information or 


Founded in 1852 reports on companies 
with which we are BONDS 


2 . i 2» OF te ° eee 
Properties in 11 Eastern ‘dentified. 
} 


States serving 325,000 con- 
sumers in well-established 


public utility territories with 19 CONGRESS ST., BOSTON 
2,000,000 population. | 


ate ‘ELECTRIC BOND AND 
Associated Gas and | SHARE COMPANY 











Members Boston and Baltimore 
Stock Exchanges 





Electric Company || (Incorporated in 1905 
Incorporated in 1906 Paid-up Capital and Surplus ; we 
Paid up Capital and Surplus $80 000 ,000 
$30,000,000 
Ws Gecaatiiaan a 71 Broadway New York 

















FRAZIER & ©. 





Guaranteed Railroad and 


INCORPORATED 
Telegraph Company Stocks s ‘ 
ALSO ‘MUNICIPAL AND RAILROAD INVESTMENTS 
High Grade Industrial and 
Public Utility Preferred Stocks BONDS 
100 Broadway 1600 Walnut St. 


AM Kale, For Conservative Investment Naw Woske Philadelphia 


Washington, D. C. 
Established 1865 


Pittsburgh, Pa. 
6 Nassau St., N. Y. Tel. 2780 Rector R | D & ( 
Members of N. Y. Stock Exchange ® e a y O. 


35 Congress St., Boston 


Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 

















(JVew York Stock Exchange ‘ —— 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 


Los Angeles PARKINSON & BURR 


New York Offices hes 
Members of the New York and 


Main Office-120 Broadway Boston Stock Exchanges 
Uptown Office—11 East 48rd St. 

















St. Louis New York Chicago 


Cincinnati New Orleans 


53 State Street BOSTON | Boston 


























(SHANDLER & (SOMPANY 


CHCORPORATED 





SIMON BORG & CO. 











Mombers of New York Stock Exchange 


| 
Tr 
Ne. 52 Cedar Street - - New York : GODDARD & Co. Public Utility 


and 
HIGH-GRADE UNION TRUST BUILDING I > ee 
ndustrial Securities 
INVESTMENT SECURITIES | PITTSBURGH: i} —— 








| Cw 120 Broadway, New York 


LACEY SECURITIES CORPORATION | Ccteieatercenil | Franklin Bank Bldg., Philadelphia 
Distributors of | 





Originators and Distribu- 
tors of Lumber and 


Pulp and Paper Securities | Inve stment 
931 SO. LA SALLE ST., CHICAGO ||| Se cu rit i es 


| 











INVESTMENT SECURITIES 





De RippER, Mason & MINTON 
TELEPHONE: HANOVER Chg 


24 BROAD STREET NEw YORK 


Boosevelt & Son, || 3 | : —l 


Founded 1797 


ececasial COFFIN, FORMAN & Co. WELLINGTON & Co. 


Investments 















































Members New York Stock Exchange 





pemutalainiags 39 South LaSalle Street Members Pittsburgh Stock Exchange 
30 Pine Street CHICAGO | 31 Pine Street New York 
New York | Union Trust Bldg. Pittsburgh 
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Morgan, Livermore & Co. . 
i Lawrence Stern Mulliken & Roberts 
able ress “‘Nagrivel’’ Inc. 
71 Broadway New York and Company 
231 So. La Salle St., Chicago r 
. Domestic and Foreign ee Originators 
Securities WILLIAM WRIGLEY JR.,Chairman of Wholesalers 
¢ Board of William Wrigicy Jr. Compan i 
JOHN HERTZ, ceihiens -! tt Pate a insnanneian 
Yellow Truck & Coach Manufacturing Co. of 
. OHN R. q SON, Chairman of the 
Foreign Exchange gn bere oy ~ nacre ee INDUSTRIAL 
A.D.LASKER, President of Lord & Thomas 
STUYVESANT PEABODY, President SECURIT TES 
of Peabody Coal Company 
Investment Service “iw oe’ 
HERBERT L. STERN, President of 
Balaban & Katz Corporation 120 Broadway, New York 
ALFRED ETTLINGER, Vice President 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 
— a & 
This company conducts a general ! 
securities business, originating and 
P RESCOTT LYON participating in high- grade invest- Stevenson, Perry, Stacy & Co 
& COMPANY ment issues and devoting special 
attention to first mortgage real 
OLIVER BUILDING estate bonds. 
120 W. Adams St. 
ITTSBURGH, PA. 
ee | CHICAGO 
Securities l 
: cfri Correspondents 
To ee whewrtes HROCKMORTON & COMPANY BROWN BROTHERS & CO. 
PENNSYLVANIA 100 Broadway, New York | |Iphitadelphia © New York 
MUNICIPAL BONDS Telephone 1060 Rector | 
_ = — Underwriters = 7 
= LY =e Distributors 
WATER-POWER INVESTMENT SECURITIES 
; , High Grade Industrial 
PUBLIC UTILITY and Public Utility 
count Bonds—Stocks 
INDUSTRIAL TRUST COMPANY 
a 147 W - CONGRESS ST: 
Sec urities DETROIT MICHIGAN 
F.L.CARLISLE & Co., Inc. WE originate and distribute 
49 Wall Street conservative investment CRONWALL & COMPANY 
New York bonds. tetra sia 
‘ a Bond Department INVESTMEN 
_———— Ss: 
= | Minneapolis Trust Company Specializing in Issues of 
. STOCKS AND BONDS Affiliated with the First National Bank a and Timber Companies 
nois Merchants Bank Bidg. 
Bought and sold for eash, or carried on CHICAGO 
conservative terms. 
s 
Inactive and unlisted securities. MUNICIPAL BONDS iat th 
Te Offerings on Request Benjamin Dansard & Co. 
Inquiries Invited. Spectal Prices to Dealers and Banks 
é Investment Bankers 
FINCH, WILSON & CO. | Shé Hanchett Bond Co sadevasians 
(Incorporated 1910 
/ Investment Securities 89 South La Salle St 
Members New York Stock Exchange | CHICAGO a naenpiatia ee oe 
120 BROADWAY NEW YOR | 
Lamborn, Hutchings & Co. = N 
bo ? g We deal 1n issues of the United States 
7 WALL ST., NEW YORK i a ai ‘a 
Chicago Office: 231 So. La Salle St. Government, Municipalities, Railroads, 
Stocks, Bonds, Cotton, Sugar, Public Utility and Industrial Corpo ra- 
Wheat—Corn—Provisions tions with established records of earnings. 
| N.Y SEAR PASTANGE » A. B. Leach & Co., Inc. 
MEMBERS; EXCHANGE Investment Securities 
N. YOAGOBOARDOFPTRADE 62 Cedar St., New York 106 So. La Salle St., Chicago 
CHIGaGO STOCK EXCH'GE Philadelphia Boston Cleveland 























Banque Nationale de Credit 


Capital (entirely 


8 a rs. 250,000,000 
Surplus ....-_-frs. 102,760,000 
Deposits frs. 2,607,761,000 

Head Office 
PARIS 


512 Branebes in Frane 


GENERAL BANKING BUSINESS 





Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817) 
Paid-up Capital 
Reserve Fund 


Reserve Liability of Proprietors... 30,000,000 
ee ——— — 
$82,000,000 


Aggregate Assets 80th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
Australian States. New Zealand. Fiji, Papua (New 
Guinea). and London. The Bank transacts every 
fescription of Australasian Banking Business. 
ool and other Produce Credit# arranged. 
Head Office, London Offtee, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2%. 











International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplus and Undivided 


Profits U.S. $14,000,000 
Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Swain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 
Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct. 1925_ £23,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager:A. K. Wright, O.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 





Over 200 Branches Throughout Seotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N. Y. City 


LDP LLL ILI LLL IL ILS 


THE CHRONICLE 


Foreign 
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| BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





Capital Subscribed . .. . 
Capital Paid Up and Reserves 





© © «© © © tw ow hf 688,965,668 


Deposits, etc., at 3lst Dec. 1925 


$5 6£1. 


21,686,230 
299,098,130 








379 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED 
| FOR FOREIGN BANKS 





TO ACT AS AGENTS 
ON USUAL TERMS. 














NATIONAL BANK 
of EGYPT 


Head Office CAIRO 


FULLY PAID CAPITAL .- £3,000,000 
RESERVE FUND .- £2,550,000 


a = = == 





LONDON AGENCY 
5 and 7, King William Street, E. C. 6 
Branches in all the 


Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an genda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Celeony and at Aden and Zanzibar 
Subscribed Capital______.- £4,000,000 

Paid-up Capital______..__- £2,000, 
Reserve Fund. ___....._..- £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


ee? nnniintihinminmdbatin mend aaiet sé $50,000,000 
Paid Up Capital (Hongkong Cur- 

EE are ae H$20.000.000 
Reserve Fund in Sterling. .....___-. £4500 .000 
Reserve Fund in Silver (Hongkong 

nanny |B CPE Pe Ee Bees: $27 .000 000 
Reserve bility of Proprietors 

(Hongkong Currency)........_. H$20,000,000 


C. DE ©. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital £3 .750.000 
Paid-Up Capital £2 250.000 
Further Liability of Proprieters.£1.500.000 0 
Reserve Fund. -.-----£1,950.000 0 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transaeted with Australia. 
E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital Authorized 000 
Capital Paia Up____...-.-...-.-_-..- £1,060,000 
Reserve Fund & Undivided Profits_ £1,407,811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 





0 
0 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 


New York London Constantinople 
And several affiliations 
throughout the world 

Authorized Capital Lire 700,000,000 

Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 
i} 
PHONE — John 1000 


























THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_______._______- £5,500,000 
PE SP ES an tncnanedndee ee »750,000 
Reserve Fund______..________.... 1,800,000 
Deposits (3ist October, 1928)...-~~ 34’ 150,000 
Head Office: 14 George Street Edinburgh 


Alex. Robb, Gen. Mer. Magnus «rvine, 

Princes St. Office, 118 Princes St., Edinburgh 
ondon City Office, 62 Lombard St., E 

Kingsway Srench, ipeerie! House, 





Kingsway 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 


Trust and Executry business undertaken. 





New York Agents: 
American Exchange-Pacific National Bank 








Knauth, Nachod & Kahne 


Leipzig, Established 


1852 


Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 
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Canadian 





Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 
Profits 


30,513,488.31 
ieee euch 755,147,876.00 
SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 

In Paris, Bank of Montreal (France). 


In the United States— New York (64 Wall 
Street), ieago, San rancisco— British- 
American Bank (owned and controlled by 
the Bank of Montreal). 








In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 











AEAMES &CO, 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, Municipal sCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 








WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Overseas). ormerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





18 Branches in South America 
I Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 


Represented by 


The Anglo-South American 





VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 











Trust Company 
49 Broadway, New York 
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B. H. Porteous 
& Company 


Members Montreal Stock Exchange 
17 St. John Street MONTREAL 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
|\Chicago Board of Trade 
Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members! 











SPARTANBURG, S. C. 
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CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 














NORTH CAROLINA 
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NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 











R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





| -__—— —_——$—$—$$ $$$ ——— ——————— 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, j Ala. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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BODELL & CO. 


18 WEYSOSSET STREEY 
PROVIDENCE 


New Yerk 
| 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..---_- $20,000,000 
REV cs ccutandécccuc $20,000,000 
President. Sir John Aira 
Genera! Manager, 8. H. Legan 


Assistant General Mauagers: 


R.A. Rumsey ©. W. Rewley F. M. Gibsep 


New York Office, 16 Exchange Place 
C.J STEPHENSON, } 

JOHN MORTON, 

P.H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 

Buy and Sell xeenting 


pAgents 


and Continental 


xchange and Cable Transfers. Collec: 
tions made at all points. 
Travelers’ Cheques and Letters of Oredit 
Issued avatlable tn all parts of the world 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICK--2 Lombard Street, B, O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 





PHILADELPHIA 


€.W.ZlarksZo, 


BANKERS 


$21 Chestnut St., Philadelphia 


Established 18387 


Members New York and Philadelphia 


Stock Exchanges 













BoLes & WESTWOOD 


Members Phila. Stock Exchande 


INVESTMENT 
SECURITIES 
~~ 


Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 


| 




















PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Ezehange 
PENNA. TAX FREE BONDS 

















; Investment Bonds : 
| Pennsylvania Municipals i 

a 
''R. M. SNYDER &CO. j 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 
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Electric Investors 6°, Preferred Stock Tl 
Woodward Iron Common Stock STANDARD 
New York Railways Income 6°/, Scrip oO 
New Process Cork Stock and Bonds ! 
Central Union Gas 5s, 1927 L 
Massachusetts Northeastern Street Ry. 5s, 1934 ISSUES 











THEODORE L. BRONSON & Co. INC. 











120 Broadway, New York Telephone, Rector 7580 
Private ona ' 
ruepione §=§| Berdell Brothers | risen CARL H.PFORZHEIMER & CO 
Rector Members New York Stock Exchange Pn hc Specialists in Standard Of! Securities 
8740 Public Utility Securities New Haven 25 Broad Street New York 
100 Broadway, New York Providence Phene: Hanever 5484 


























American Gas & Electric Co. 
6°, Preferred Stock 





Carolina Power & Light Co. Underlying 

7‘, Preferred Stock il d 
Dallas Power & Light Co. Railroa 

7‘, Preferred Stock Bonds 


Pennsylvania Power & Light Co. 
7°, Preferred Stock 
Southwestern Power & Light Co. 
7‘, Preferred Stock 


Tennessee Electric Power Co. Woop, STRUTHERS & C0; 


1st 7°%, Preferred Stock GS Nassae Street 
Texas Power & Light Co. NEW YORE 
7°, Preferred Stock 
Toledo Edison Co. 
7‘, Preferred Stock 
Yadkin River Power Co. 
7% Preferred Stock 








Real Estate 
Mortgage Bonds 
Bought—Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 












































DEPENDABLE “T 170 Broadway, N.Y. Tel. Cortlandt 6240 
Casein Company of America | 
Dodge Manufacturing Pfd. q SERVICE ? 
International Carbon Pfd. __( ) in 2 
Campbell Baking 6!%s, 1943 ib PUBLIC UTILITY , | ‘ 
City Ice of Kansas City 6s, 1940 BONDS | Davis Coal & Coke 
Albert Pick 6!4s, 1936 
Steel & Tube 6s, 1944 ee 
Solvay Collieries-Kingston Ld. 6s, ’45 Cuban & Canadian Woodward Iron 
i Securities | 


JOSEPH EGBERT Ernst & Co. Wm.C. Orton & Go. 


64 Wall St., N.Y. Tel. H 9690-9697 
2 Rector St., N. Y. Tel, Whitehall 8460 120 Broadway New York sa - etait 


























United Railways of St. Louis 
/[nvestments SECURITIES 


St. Louis Pub. Serv. Com. Bk. Rec. 
St. Louis Pub. Serv. Pfd., W. I. 
United Railways 4s, 1934 


McKINLEY & MoRRIS St Louis a Subt Ry. ee dae, "9 
Members New York Stock Exchange Wire us your orders 


Information on Reorganization Plan 
Sent on Request. 


eae lies MARK C. STEINBERG & CO. 


Members New York, Chicago and 
Telephone Beekman 1666 St. Louis Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 
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Consolidated 
Railroads 


of Cuba 


6% Cumulative Pfd. Stock 
Price 77, Yielding 734% 


1925 earnings of railroad sub- 
sidiaries show balance 
equivalent to over 214 
times dividend 
Requirements 


Circular C-53 on request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
96 Wall St., N. ¥. Tel. John 6488 











DING DEPARTMENT G25 





PAPA 





Chicago No. Shore & Mil. 5s, 1936 Southwestern Gas & Elec. 5s, 1932 
United Light & Power 6s, 1973 
United Light & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 
Dallas Power & Light 7% pfd. 


FRAZIER JELKE & CO 


Members New York and Chicago Stock Exchanges 


Chic. No. Sh. & Mil. 6s, 1955 
Continental G. & E. 7s, 1954 
Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 
Michigan No. Power 5s, 1941 


40 Wall Street 
New York 


Direct private wires to Chicago, Boston and Cincinnaté 


112 West Adams St. 
Chicago 




















341 Montgomery St. 
SAN FRANCISCO 








DE FREMERY & COMPANY 


The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


4 


510 Van Nuys Bidg. 
LOS ANGELES 


























Commercial Solvents Corp. 
6!os, 1930 


Minnesota Pr. & Lt. 
5s, 1955 


Lockport Lt., Ht. & Pr. 
5/os, 1954 


Tucker, Anthony & Co. 


Members New York Stock Exchange : 
i20 Broadway Rector 8301 

















Delaware & Hudson 
Ref. 4s, 1943 


Baltimore & Ohio 
Ref. 5s, 1995 


Georgia Midland RR. 
3s, 1946 


GREENE, COOKE & HARD" 
Members New York Stock Ezchange 
50 Broad St., N. Y. 


Hanover 9501 








Bowery East River Nat. Bank 
Metrop. Chain Stores (all iss.) 
Servel Corp. New Common 
Van Camp Packing Pfd. 





American Gas & Electric Pfd. 
Erie Railways Com. & Pfd. 
General Gas & Elec. Ctfs. 
United Gas & Elec. Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 








Railroad Securities 4s 
Mexican Govt. Bonds & Scrip 


Chic. & Alt. 3s, 314s, Bds. & Ctfs 


International Paper 5s 
“Panhandle” 314s & 4s 
Denver & Rio Grande West. 5s 


Minn. & St. L. 4s, Bds. or Ctfs. 


“St. Paul” Bonds & Ctfs. 


lowa Central 4s, Bonds or Ctfs. 


Electrical Securities 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. 











26 Exchange Place 





U. S. Rubber 
Reclaiming 
Common & Preferred 


C. H. Hense & Co., INc. 


New York 
‘Phone Bowling Green 8710 | 

















|QREENSHIELDS & COMPANY 





Montreal Toronto Ottawa 


Canadian lavesiment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtties 
100 Broadway, New York City 











Nevada Irrigation District 5148 


Imperial Irrig. Dist. 5s, 51s & 68 


Merced Irrigation Dist. 512s & 6s 





Phone Hanover 8521 


Turlock Irrigation Dist. 5s 


F. M. Brown & Co. 


313 First Nat'l Bank Bldg., 
SAN FRANCISCO, CALIF, 

















Denver & Rio Grande 
Cons. 4s, 1936 


West Virginia & Pittsburg 
4s, 1990 


New York Central 
4s, 1934 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 




















Macon Dublin & Savannah 5s, ’47 Penn Edison 5s, 1946 

Utah Light & Power 4s, 1930 
Union Ter.Co.at Dallas, Tex.,5s,,42 Montreal Lt. Ht. & Pr. 414s, 1932 
Southern Power 5s, 1930 


Macon Term. Co. Ist 5s, 1965 


Piedmont & No. Ry. 5s, 1954 


PRINCE & WHITELY 


Established 1878 


Members New York, Onicage and Cleveland Stock Exchanges 
NEW YORK 
26 Broad Street 
Telephone Broad 6331 
New gort 


St. Regis Hotel 
Chisago Cleveland Akron 





13 East 47th St. 


New Haven Hertford 
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~~ 


r. 


Telephone 


. LISMAN & CO. 


tins Mew York Stock Ezchange 


20 EXCHANGE PLACE, NEW YORE 
Atlantic & Yadkin Ist 4s, 1949 


Chicago Terre Haute & S. E. Ref. 5s, 1960 


Cincinnati Indianap. & West. 5s, 1965 
Florida East Coast 5s, 1974 


Fonda Johnstown & Gloversville 41/8, 1952 


New Orleans Great Northern 5s, 1955 
Wisconsin Central Superior & Duluth 4s, 1936 
Blue Grass Traction 5s, 1934 
Galesburg Ry. & Light 5s, July 1934 
Galesburg Ry., Lighting & Power 5s, Oct. 1934 
Puget Sound Electric Ry. 5s, 1932 
Quincy Gas & Electric 5s, 1929 

Quincy Gas, Electric & Heating 5s, 1935 
Southern Indiana Gas & Electric sol 1934 




















6 & 6.6% 


For Investment 
Power aid light operating COIL pas les 
Preferred Stocks to yield 6.25%, to 7% 
Alabama Power 
Y. Preferred 


Consumers Power 


Preferred 


Penn. Power & Light 


or 


7 
RR 


y, Preferred 


Nebraska Power 


7% Preferred 


Idaho Power 
7% Preferred 


Tennessee Electric 
7% Preferred 


UTTER & GO. 


14 WALL ST., NEW YORK 


Asw Fork, Rector 4397 


Philadelphia, Kittenhoase 2267 








} 
| 
i 


| 
i 
} 
| 




















South Jersey Gas, Fl. & Trac. 5s, 
Ht. & 
Superior Wt. Lt. & Pr. 4s, 1931 
West Virginia Utilities 6s, 1935 
Indianapolis Lt. & Ht. 5s, 1940 


Binghamten Lt., 


Nor. N. Y. Utilities I 
Helena Light & Ry. 6s 


Pow. 5s 


ssues 


& 6s 





63 
, 46 


Dallas Power & Light 6s, 1952 
Paige Detroit 6's, 1927 

Union G. & E. (Bloomington) 5s’35 
Connecticut Ry. & Ltg. 4's, 1953 
Mich. Heat & Power 5s, 1935 
Bklyn. Borough Gas 6s, 1963 


GUARDIAN DETROIT COMPANY 


Incorporated 


120 Broadway 


New York 

















61 B’way, N.Y. Tel. Bowl. Green 6222 | 








Sisdlinns Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 








| TRIPP & ANDREWS 


60 Broadway 111 Pearl St 
|New York City Hartford, Conn.,: 


Anton Jurgens 
Reichsbank 





| 


























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, 


N.Y. 


Tel. Hanover 0740 


Bell Telep. of Canada 5s_1955 St. L. & San Fr. 5s & 6s__1931 


Massachusetts Gas 5!/s__1946 Detroit City Gas 6s______ 1947 | 
1938 Louisv. Cinc. & Lex. 414s_1931 


"mee Ge.......... 





General Petroleum 5s____1940 K. C. Mem. & Birm. 5s___1934 | 
ee. 2000 N. Y. Chicago & St. L. 4s_1937 


Morris & Essex 31s 


R TM ENT. 
Albia Lt. & Ry. 5s, 1941 
Burlington Gas Lt. 5s, 1955 
Joplin Water 5s, 1940 

Little Falls Water 5s 

Memphis & Lake View Trac. 5s 
Mutual Light & Water 5s 
Newport News Lt. & Water 5s 
New York Interurban Water 5s 
Racine Water 5s, 1931 

Atlantic Steel Preferred 
Northwestern Realty Units 


Boston, 9, Mass. 





PP ALL LA 


H. C. SPILLER & CO. 
27 State _ «8 Wall St. 
New York City 

















| | 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N.Y. Tel. Hanover 6760 


Foreign 
Government 
Dollar Bonds 

All Issues 









































BOUGHT—SOLD—QUOTED 
ST. LOUIS PUBLIC SERVICE COMPANY 


Receipts of the First National Bank 
for Common Stock, 36°; ai 
All other local traction securities. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, 





MO. 








Central States Electric 6s, 1945 
Cespedes Sugar 71s, 1939 

Florida Power & Light 5s, 1954 
Georgia Carolina Power 5s, 1952 
Southwestern Pow. & Lt. 68,2022 
Struthers Furnace Co. Ist 8s, ’42 
Wheeling Electric 5s, 1941 


_— Elec. Power 5s, 1954 


Minneap. Pow. & Lt. 7%, 
Southeast. Pow. & Lt. 719% y, Pfd. 
U.S. & For. Secur. Pfd. 75% Pd. 





Pfd. 


| Chase, Falk & Kelley 


34 Pine Street 


Members New York Stock Exchange 
New York City 
Phone John 1975 











Long Dock Ist Mtge. 6s, 1935 
Midvale Steel 5s, 1936 

New Haven 4s, 1955 

Penn Mary Coal Ist 5s, 1939 
West Shore Ist 4s 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











Collatera! Loang 
Short Term Securit‘«- 


WELLINGTON BULL & CO., Ine 


Bgiitabie Building. 136 Sreatv . 
“a «vbone Reetor 6082-7 
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Textile Securities of 
Atl. Ave. RR. 5s, 1931, & 5s, 1934 N. Y. Rys. Ref. 4s & Adj. 5s, 1942 j 


New England Bklyn. City & Newtown 5s,1939 Southern Boulevard RR. 5s, 1945 
jConey Isld. & Bklyn. RR. 4s, 1948 Standard Gas Lt. of N. Y. 5s, 1930 
Dealt in Northern Union Gas 5s, 1927 Yonkers RR. 5s, 1946 
N. Y. Railways P-L 6s, 1965 23d St. Ry. Ref. & Imp. 5s, 1962 


New York Railways Preferred Stock 
Inquiries invited 


W Carnesic Ewen .- 



















































































HOTCHKIN CO 2 Wall Street, New York Phones Rector 3273-4-5-6 
® | . 
53 State Street, Boston, Mass. 
‘elephone Cable Addre ae aad 
Bein 3460 “Toekin” Alabama Power 56s, 1961 
New England Public Service a wae & aan Se, S008 
Montp. & Barre Pr. & Lt. 5s Cantral Pacifie teat 
ntral Pacific 5s, 1960 
POTTER & COMPANY | Ozark Power & Water 5s Chicago Gas Lt. & Coke 5s, 1937 
Members New York Stock Exchange i Secur. Co. of N. Y. 4s & Stock "miesemnaniniee Edison bs, 1943 
. ea 180M O8, 
° Nassau Strest = New Yer Jacob Dold Packing, Pfd. Commonwealth Ed. 44s, 1956 
N. Y. & Stamford RR. 5s Duke Price Power 6s, 1966, w. i. 
Specialists Detroit United Ry. 6s ees ee " Light 5s, 1954 
Bank and Insurance Twin States Gas & Elec. 5s io Gobae bok, Sak.’ ‘ee, 1935 
Company Stocks South Carolina Gas & Elec. 6s Nickel Plate 540, 1974-1975, 
. ahoma Gas . 5s, 
? RANK S. THOMAS, Mer.Bank Stock Dept | H D KN Ox & CO Peoples Gas Lt. & Coke 5s, 1947 
* . . Philadelphia El ic 5'4s, 1972 
— . #4 Broad St., N. Y. 27 State St., Boston Puget ene Pre Lt. bs, 1949 
SPECIALIST Private Wire Connection St. Louis-San Fran. P. L. 4s, 1950 
° South t Pr. & Lt. 6s, 20256 
Consolidated Gas of N. Y. Vieninin-tene, Tiss, 1937, double 
Preferred Stock Stamped Ctfs. & Bonds 
JOSEPH GILMAN @OUGHT SOLD QUOTED 
Investment Securities Syracuse Washing Machine Corp. RY EWBORG & CO. 
34 Pine St., N. Y. Tel. John 3846 Common and Preferred Members New York Stock Exchange 
~ Broadway, New York 
New York City ; Merrell-Soule Company 60 y, 
' . Co d Preferred Tel.: H 4370 
414%, Serial Bonds ee er a0 88. Louts 


Private Wire to St. Louis and Chicago 


1930-1948 Maturities E. G. Childs & Co., Inc. |—— 


F e e stabliis nvestment Ho po Offerings Wanted 
Sutro Bros. & Ce. The Oldest £ gol hed I tment House | fferings Wante 








acuse, N.Y. of Blocks of All Issues 
120 aelemae Now York Bock Rechange | tite YT ieee FEDERAL LAND BONDS 


Sew York Albany Boston Chicago 





: - GRAY PERRY & Co. 
‘ JOINT STOCK LAND BANKS 116 Broadway. N.Y, Phone Rector 2685 
Stocks and Bonds GUARANTEED 


8 Nehemiah Fried &C STOCKS Utah Lt. & Trac. 5s, 1944 
enemiah rriedman 0.8) | ‘ , || Western Pacific 4s, 1930 
inCORPORATED *DWARD B.SMITH & CO. 




















29 Broadway, New York ESTABLISHED 1892 St. L.-San Fran. 4s, 5s, 1950 
. fembers N. ¥. Stock Eschangs Kan. City South. 3s, 5s, 1950 
5 Nassau 8t., N.Y. Reetor 7889 


New Orleans & N. E. 41/38, ’52 
Gulf Terminal 4s, 1957 
Specialists in Cincinnati Securities|| St, Louis Bridge 7s, 1929 


GLOVER & MACGREGOR — — 


1008 Commonwealth Bidg. PITTSBURGH, Pa. 


























U. S. Dairy Products Corp. W. E. HUTTON & CO. 

Michigan Steel Corp. 61s, 1938 CINCINNATI, OHIO 

U. S. Refractories 6s, 1942 ce EMBERS OF OrvicEs THEODORE PRINCE & CO. 
ew York Stock Exchange 

Butler Water Co. 5s, 1931 Yncinnat! Stock Exchange New York City embers New York Stock Exchange 
‘hicago Board of Trade Detroit, Mich. 
tew York Cotton Exchange Dayton, Ohio 120 Broadway, N. Y. Tel. Rector 9830 


tew York Curb Mark t 














aly Bade tied ne West Shore Reg. 4s Staten Island Edison 6s & 61/8 


, Pere M.-Lake E. & Det. Riv. 444s Nor. Ohio Trac. & Lt. 5s, 1956 
re To te 4. to Cinc. Indianap. & West. 5s United Ry. St. Louis 4s 


, Cinc. Ham. & Dayton 414s & 5s Wheeling Steel 51s 
Ft. Dodge Des Mo. & So. 9s || United N. J. RR. & Canal 4s, '29 Philadelphia Co. Stpd. 5s 


’ Genesee & Wyoming 5s Sixty Broadway Bldg. 7s 
een weohg - tea dag hy Be Florida Southern 4s Cuba Company 6s 
Atl. Birm & Atl. Inc. 5s, 1930 || Great Nor. of Canada 4s Consolidation Coal 41s 


Ala. Tenn. & No. p. |. 6s & Gen. 6s St. Louis Transit 5s 
WOLFF & STANLEY Minneapolis & St. Louis 4s, C-D Waterloo Cedar Falls & Nor. 5s 


732’ Broadway, N.Y. SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1 2-3 25 Broad Street 
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i Guaranteed 
—— Stocks 
Chicago and Northwestern gen. 434s, W. I. United N. J. RR. & Canal 
Morris & Essex 
Dominion of Canada 4s, 1936 11 Carolina Clinch. & Ohio 5% 


Rensselaer & Saratoga 





New York & Harlem 


HEILNER, KING & GOLOMAN Pittsburgh & Lake Erie 


Members New York Stock Bzchange Adams & Peck 
20 Broad Street, New York Rector 8660 | 20 Exchange Place New York 


Telephone Bowling Green 5480 




















=—_—__ 














Western Pub. Ser. Co. 7% ist Pref. 
Commission Orders Executed Helena Electric 6s, 1951, when issued BOUGHT SOLD QUOTED 

















ON THE Arkansas-Missouri Power 6s, 1953 Bonds and underlying company 
New York Curb Market Trenton (Mo.) Gas & El. 6s, 1935 bonds of the following: 
— i ” American Electric Power Co. 
INQUIRIES INVITED A. P. BARRETT & CO. | American Gas Co. 
Members Baltimore Stock Exchange Nassau & Suffolk Lighting Co 
Telephone Charles & Lexington Sts. | Scranton & Wilkes-Barre Trac. Corp. 
BRANDENBURG & CO. ||" neceas Eetabitened 1861 
\ ae ae ee ae Washington Ry. & Electric 4s, 198i BIOREN & Co. 
ym Browewer: NY Phone Meter Me_}| Potomac Electric Power 7s, 1941 Menbers of New York and Philedelve: 
Western Maryland Ry. Equip. 6s Steck Fxchanges 
OFFERINGS WANTED Charlies Warner Co. Ta, 1929 


Public Service Corp. of N. J 


: City of Trenton, N. J. 
Underlying Gas & Elec. Bonds 5.S. WILSON JR. & CO. 


















































































































































Biembers Baltimore & New York Stoch Bechonses VAM » Bonds 
Calvert ee 5 _— oan fo 
OUTWATER & WELLS calnton ethoaee 
15 ees * doy 8 vinencwrany lade N. J. B. J. Va n i n ge n & Co. 
one Montgomery 6488 57 William St. 231 So. La Salle St. 
For Investment , 
Sa —- . | New York Chicago 
| b J 
Commercial Solvents Co. | The E. Kahn S Sons Co. | 
614s, due 1930 | % Cumulative Preferred 
Virginia-Carolina Chem. Co. 
New Common Stock Receipts 4 WESTHEIMER & COMPANY | 
Members of the New York Stock Exc | i 
E.H.STERN & CO. 22 BresdSty ||| cifcnubers of ts New York stock Bschanoe || Chicago Aurora 
Members N.Y. Stock Br: hange. Hanover 9780 & Elgin 
ores Deb. 6s, 1972 
Specialists in - | 
CITY OF SEATTLE Chicago North Sh. & Mil» ee ae ee 
ae es ee 5s Chicago Rapid Transit 
us . Chicago Surface Lines Liey, Buz IZARD & Co. 
DOWLING, SWAIN & SHEA All securities “PACKARD BLOG-PRILADELPHIA ¥ 
75 State St. Boston Bought—Sold— Quoted re ferrrennoust 2324 wutttite ress 
. RACE 3364 CANAL 6426-7°8-9 
— Edwin L.Lobdell & Co., Inc. 
Dominguez Oil Fields THE ROOKERY, CHICAGO 
Di Giorgio Fruit 
’ Inquiries Invited Southern Power 5s, 1930 
Nat. Ice & Cold Stor. 6s, 42 on all Annap. & Ches. Bay Pr. Co. 6s,’48 
UNLISTED BONDS Florida’ Power & Linke a7 1004 
orida ower ig 8, 
Martin Judge, Jr., & Co. D. F. BOOTHE Nassau & Suffolk Ltg. 5s, 1945 
West Chester St. Ry. 5s, 1932 
a ge an cet 16 Exch. Pl., Tel. Bowl. Gr, 3353 Almar Stores Stock 
SAMUEL McCREERY & CO. 
Members New eS and Philadelphia 
Burlington Railway & Light Co. 5s, 1932 p Franklin Bank Building Philade Baltimore 
Houston Lighting & Power Co. 6s, 1953 paraetanaans 








Nebraska Power Co. 6s, 2022 
Penn Ohio Edison Co. 6s, 1950, Ex Warrants 








. shea: Appalachian Pr. Co. deb. 6s, 2024 
Southern Public Utilities Co. 5s, 1943 Louisiana Power Co. ist S. F. 6s, 1944 
Wisconsin Gas & Electric Co. 5s, 1952 Municipal Service Co. 1st C. T. 5s, ’42 
ene Seen ane ae agg 
t d Gas & El. Co. 6% tes, 
McDowe ut, Giss & HERDLING United Lt. & Pr. deb. 68, & 6328 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK BORER & ULLRICH 
TELEPHONE HANOVER 9460 ee ae 


Private Telephone to Boston and Prticaeiwhtes N. Y. Tel. Cana 7364 
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Richmond Lt., Heat & Pr. 6s, 1939 
Fox Phila. Bldg. 614s 


Lancaster Co. Ry. & Lt. 6%, notes,’32 


Edison Electric Lancaster 5s, 1943 
Bethlehem Steel P. M. 6s, 1998 
Commonwealth of Penna. 5s, 1951 


City of Phila. 4s, 414s, 414s, 5s, 514s 


All Penna. Tax-free Municipals 


Biddle & Henry 


164 South Fifth Street 


Philadelphia 
Prieate Wire tw New York Cali Canal 8437 





GIANT PORTLAND CEMENT CO. 


7% Cumulative Pfd. Stock 
Per $50. 


Dividends in arrears... ae eee ee 19 
. ¢ 4 i eRReirreeeneceitapwass 17 
 -§ & teeter eggs 14% 


Price—$50 per share. 


ARTHUR C. RICHARDS & CO. 


i624 CHESTNUT ST., 


Tel. Ritrenhouse 4566 
New York Phone—Hanover 6850 


PHILADELPHIA 








Jewelers Bldg. 6'4s, 1944 

Biltmore Commodore Ist Lease 
hold 7s, 1934 

Munson Bldg. 64s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 

















Spectalists to 
Public utility 


Hydro-Electric Securities 


joseph W. Gross & Co. 


sainut St. Philadelphia 
Correspondents of Aldred & Co. 























Beth. Steel Corn. Ore Bk. 5)4s,’41 
Elec. Co. of New Jersey 5s, 1947 
Georgia Ry. & Pr. Co. 5s & 6s 
Penn Central Lt. & Pr. 5'1s & 6s 
Penna. Edison Co. 5s, 1946 
Penna. Ohio Pr. & Lt. 5's, 1954 
Phila. Sub. Gas & El. Co. All iss. 
Pitts., Youngst. & Ash. RR. 5s,’27 


PARSLY Bros. & Co. 


14381 Chestont St. gree Retetohte 
Members ladelphia Stock Exchange 
Phila. Rit. ‘ene N. Y. + hepa 5450 
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WE WILL BUY 


Baltimore Electric 5s, 1947 
Buffalo Gen. Electric 5s, 1939 
City Electric Calif. 5s, 1937 


Eastern Mich. Edison 5s, 1931 
Metropolitan Gas 5s, 1948 
New Brunswick Power 5s, 1937 


Continental G. & E. 6s, 64s & 7s North Shore Electric 5s, 1940 


Central Pr. & Lt. 6'4s, 1954 


Rochester Ry. & Lt. 5s, 1954 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Hawen Phone: Liberty 5269 


Chieago— Mil waukee— London—Liverpool 
Private Wires to Principal Markets eof United States and Canada 














Columbia Steel 


7s, 





1942 





J.86.HOLMES &CO - 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & Elec. 6!4s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 

















| 
| 
| 


| 








Munsingwear Corp. 7% Pfd. 

N. W. Bell Telephone 644% Pfd. 
St. Paul Union Stockyards Com. 
Washburn-Crosby 7% Pfd. 

Tri State Tel. & Tel. Pfd. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Monongahela Valley Trac. 5s___1942 
Hagerstown & Frederick Ry. 6s_1944 
Norfolk & Portsmouth Tr. 5s___1936 


BARROLL, CORKRAN & CO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 


Private Telephones to New York and Philadelphia 























Hud. & Logan Val. El. Ry. 4'4s, ’33 
Associated Gas & Electric Com. 
Standard Gas & Elec. Prior Pref. 
Sierra & San Francisco 2d 6s 0 


Gerstley, Sunstein & Le 


213 Sone Broad pent rest AS , Inc. 
Phone: oar 12 
ie ty he te 














Curtis Publishing Co. 
Preferred Stock 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 











Byllesby United Railways Co. of St. Louls 
All Issues 
11h Besedway «881 So. Le Salle Bt. 
Dime Seren BL. Bldg. 16 State Street STi X & F Sy Q. 
rE 
Wires to BAINT LOU? 

Cnicago end Bostom 009 OuvE St 
American Gas Co. Bds., Stk. wr 
Keystone Telephone Co. » & 
S B&B. W.Fleisher. 6s, 1939, 91+ LOUIS SECURFTEES 
Eastern Penna. Railway 5s, 1936 


Samuel K. Phillips & Co. 





Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 





Aid & Company, Inc. 


Member 8t. Leule Steck Ezchange 
Security Bldg. St. Leute, Bs 











Rock Island ref. 4s, 1934 


Kansas City Southern 3s, 1950 


i Kansas City Terminal 4s, 1960 


Pennsylvania gen’l 4)4s, 1965 
Great Northern 4!4s, 1961 

W. C.-Sup. & Duluth 4s, 1936 
Virginia Railway 1st 5s, 1962 


Oklahoma Gas & Elec. Ist 5s, 1950 
San Diego Gas & Elec. 1st 5s, 1939 
Southern Counties Gas 5)4s, 1936 
Yadkin River Power 5s, 1941 
Southern Calif. Edison 5s, 1944 
Appalachian Power 6s, 1941 
Pacific Gas & Electric 5s, 1955 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Tel. Whitehall 4900 


Direct private wires to Chicago and Hartford 
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French 4%, 1917-43 
French 5%, 1915-16 


NEW YORE 











Foreign Securities 


Correspondents on the Paris Bourse 


Bond Department 


PosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 
PITTSBURGH 
Direct Private Wire System 








French 5%, 1920-80 
French 6%, 1920 


NEWARE MONTREA” 




















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 














WE SPECIALISE <n 
Bonds and Steck» 


Utica Gas ss Electrte Ce 
Consolidated Water Co. of Ut: 


Mohawk Valley Investment Corp. 


UTICA 





Union Elec. Lt. & Pow. 6 and 7% Pfd. 


United Railway of St. Louis 4s 
Piggly Wiggly “A” 


Assoc. Simmons Hardware 7% Pfd. 


Lorenzo E. Anderson & Co 
eS 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 58, 1939 & 1954 
Otis Steel Co. 7s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull! Cliffs Furn. 6s, 1934 


THE UNION TRUST | COMPANY 


BOND DEPAR 


Cleveland, ‘Ohio 


Wires to New York and ali 


yNew York office market. Rector 1771 














BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Stree: 


Land Titie Batlld:: 
NEW YORK 


PHILADELPHIA 


Southwestern Lt.& Pr.A & B com. 
Oswego Falls Corp. 8s, 1942 
Hartland Collieries 6s & 7s 

Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 

Matanzas American Sugar 6s 


Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & 


Established 1911 


& 


Hanover Square New York 


Telephone Whitehall 2320 














Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipal notes at all times available for banke 
and investors. 

These notes run from sixty days to a year. 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries Inetted. 


1 R. S. DICKSON & CO. 
) 40 Exchange Place, N.Y.C. Phone Hanover5067 
‘lt Gastonia, N. C. Goldsboro, N. C. 


Greenville. S. = 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 














Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Ine. 


610 Common Street 
NEW ORLEANS 

















- O. Public Service________- deo 
Pe. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry __ be 


EUSTIS & JONES 


Members New Orieans Stock Ezchanee 
208 Cerondelet St. New Orleans 

















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Memoers New York and Pittsburgh 


PITTSBURGH PA ne Bide. are 3008 











Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Os. 5s 
ashville Smgptanoess : St. Leuls Ry 


ashville & Decatur 
Nashville Railway & Light Oe. Securities 


@ZASHVILLE TENN. 


400 Union Stree: 









PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


ffruz-Wees 


ER & 
231 SOUTH LA SALLE ST 









BONDS 
CHICASO 

















Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY. 


$01 Citizene National Bank Building 
LOS ANGELES. 








Indiana Securities 





Affiliated with 
The Fictcher American National Bank 
" fedbcaenaliie 
| Detroit 


Louisville 





Fletcher American Company 


| 
| 
| 





Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





BENJ. D. BARTLETT & CO. 
Members New York Stock Exchange 
OHIO SECURITIES 


Jnion Trust Bidg. Cincinnati 
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ELM &CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 





Weekly Markei Letier 
upon request 


44 Beaver Street 
New York 


Phene BOWLING GREEN 6866 | 

















S 1ze 


Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 
it requires. 


FREDR.ESTY, Presivent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED ORPRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 








Rotice 


Notice of Redemption of All the Outstanding 
Six Per Cent. Three-Year Gold Notes of 


STANDARD MILLING COMPANY 


To all the holders of siz per cent. three-year gold 
notes of Standard Milling Company: 


The undersigned hereby gives notice that, 

ursuant to the terms and provisions of said 
Notes, the undersigned has elected to redeem on 
June 1, 1926, at the principal office in the Borough 
of Manhattan, City of New York. of Chatham 
Phenix National Bank and Trust Company 
(successor by consolidation to Metropolitan Trust 
Company of The City of New York). all of its 
Six Per Cent. Three-Year Gold Notes now out- 
standing, at the principal amount of said Notes 
and a premium of one-half per cent. (4%) of 
said —— together with interest accrued 
thereon to June 1, 1926. On June 1, 1926, all of 
said Notes will become due and payable at their 
principal amount and a premium of one-half 
per cent. (44%), together with accrued interest 


























More Facts 
and Figures 
about the 
First Wisconsin 





11,304 is the number of individual boxes in our 
safe deposit vault. 


2,500 pieces of mail come into the bank each 
day and an equal number go out. 


9,500 visitors made a tour of all departments 
of the First Wisconsin in 1924 and 1925. 


$250,000 is handled each day in our pay roll cage. 


$25,000 in silver is neatly tucked away each day 
in the little paper containers used by the 
pay roll department. 


2-3 of the banks of Wisconsin are correspond- 
ents of the First Wisconsin. 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 
Capital and Surplus Ten Million Dollars 


























Foreign Travel 


OW that Spring is here, many thousands of 

people are leaving for Europe. The safest and 
most convenient way for these travelers to carry the 
necessary money for the journey is in the form of 
circular letters of credit, which can be obtained at 
either of our offices. These are issued in desired 
amounts, and will be honored by any of our 2,000 
correspondent bankers in all parts of the world. 

The charge is nominal, the convenience is great. 




















Bank of New York & Crust Co. 


Capital, Surplus and Undivided Profits 


over $16,000,000 : 
Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 








at 63rd Street 























thereon to said date. and after said date such | 


Notes will cease to bear interest. and the coupons 
maturing subsequent thereto shall be void 

The holders and registered owners of said 
Notes are hereby notified to surreider the same 


for cancellation at said office of CLatham l’henix | 


National Bank and Trust Company, with all 
unmatured coupons thereto attached, and wil! 
thereupon be entitled to receive the principal 
sheet with interest accrued thereon to June 1, 
1926, together with said premium. 
Dated May 6. 1926 
STANDARD MILLING COMPANY, 
By A. P. WALKER, President. 














- Liquidation 

Bond Salesmanship |. Ms 

“The Human Side of Business and The | 
| 


Art of Selling Bonds are the best books NOTICE OF LIQUIDATION 
on this subject ever written."" Price, $3 


‘ vs i : werintive cir- The Fourth National Bank of Grand Rapids, 
Caen Fan Piblished and for sale by ||| located at Grand Rapids, in the State of Michi. 
eng s ° “ g , gan, is closing its affairs All note holders an 

4 4 | other creditors of the association are therefore 
Frederick Peirce & Co. hereby notified to present the notes and other 
60 Wall Street, New Yor | claims for payment 
207 So. Fifteenth Street, Philadelphia ARTHUR E. WELLS, Cashier. 
' Dated, April 2, 1926. 
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We take pleasure in announcing that | 


MR. EDWARD H. ROBINSON 


formerly of 


THE NATIONAL CITY COMPANY 


is associated with us as 


Manager of our Securities Department 


| 


BOND & GOODWIN, Inc. 


31 Pine Street, New York City 
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baum Sons 
estmen 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Bafe securities of Electric Lignt and 


Power, Gas and Transportation Com- 
panies yielding 7% and more 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miweukee St.Louis Louisville Indlanapotis 























A modern Bank having 
a very large capital and 
offering exceptional facil- 
ities for making collec- 
tions. 


Banco 


De 


Descuento 





| 
| 
| 


Guayaquil, SEND YOUR DRAFTS 


Ecuador. TO US 




















} 
Underwriters 


‘Municipal, 


Lh TN 
a 


S. W. Straus 


American B. & M. 


Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Cleve land, Pittsburgh and Columbus 
Orders executed in all markets 
No margin accounts accepted 








Detroit, Montreal, Toronto, Buffalo,|||||te 8%. Write for current 

















USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 








Commonwealth Greenebaum 
Adair Miller 

Prudence Title Co. Ctfs. 

We offer bonds issued by the above and 
other houses at prices to yield from 6.60 


FIRST MORTGAGE BONDS 
all lseu6ce 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp: 


Seventy-Fous Broadway 























Hanover 17¢8. 





Distributors 


_ CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


39 So, La Salle St. 
CHICAGO, ILLINOIS 














Hoactanp, Attum & (O. 
Established 1909—Incorporated 
Investment Securities 


























NEW YORK CHICAGO 
LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


New Y 7 Exchang 
ew Yor x e 
Chicago Stock Exchan - 
Chicago Board of Tr 


110 WEST MONROE ernest 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


YS 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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HARRIS, SMALL & Co. 
150 CoNnGRESsS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 











J. D. CURRIE 
& CO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Inette Inquiries 


DETROIT 
Members Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members ‘Detroti Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFALO 
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Pounded 1845 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
gought and Sold on ea Brokerage Basis Only 


BUFFALO, NEW YORK 






































We announce our 


removal to new offices in the 


Wadsworth Building 
at Forty-two Cedar Street 
New York 


A 
P. W. CHAPMAN & CO,INC. 


NEW YORK CHICAGO 


May 5, 1926. 

















| 
| 
| 








$25,000,000 
Rheinelbe Union 


iwenty-Year 74% Sinking tund Mortgage Gold Bonds 


With Non-detachabie Stock Purchase Warrants 
Due January |. 1946 


Dillon, Read { Co. Interim Receipts for the 
above bonds are now exchangeable for Temporary 
Bonds with Non-detachable Stock Purchase 
Warrants at the office of The American Exchange- 
Pacific National Bank, 128 Broadway, New 
York City. 


As Temporary Bonds will be selected by lot some- 
time prior to May 29 for redemption through 
Sinking Fund, the holders of Interim Receipts 
are urged to make this exchange promptly. 


Dillon, Read & Co. 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 





Strong Assurance 
to Investors 
WW: a capital and surplus 
in excess of $7,500,000 — 
built up over many years of | 


faithful 


the responsibility and accumu- 








investment service — 


lated experience of this com- 
pany afford strong assurance 


to conservative investors. 


Write for Circular C.F.-3 


AMERICAN BOND & MORTGAGE (Oo. 


Established | Incorporated 
| AN OLD RESPONSIBLE HOUSE 
| Capital and Surplus, Over $7,500,000 
| 127 N. Dearborn Street, Chicago 


345 Madison Avenue, New York 


Detroit Cleveland Philadelphia 


And over 30 other cities 


ooo 


er obeubs 


Boston Washington 


























Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 55 
(Shares—$50 par value) 

A $1.25 quarterly dividend is 
payable JUNE 1,to Stockholders 

of record MAY 14, 1926. 


Stone & Webster, Inc., Transfer Agents 


BrooKx.ryn Evison ComPANY 
tao. 
Brooklwn, N Y 
105th Consecutive Dividenc 
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A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


San Francisco 
Portland 


St. Louis 
Seattle 


wut CDoncez(9 


INVESTMENT [il] SECURITIES 


10 SOUTH LA idl STREET 
CHICAGO 
Piest Wisconsin Nat’! Bank Bidg.. Milwaukee 






































Preferred Dividend No. 28 


A $3.00 semi-annual dividend is 
payable JUNE 1, to Stoekhold- 
ers of record MAY 14, 1926. 


Stone & Webster, Inc., Transfer Agents 














NORTH AMERICAN EDISON COMPANY 
Broadway 
New York, May 3, 1926. 

A quarterly dividend of One Dollar and Fifty 
Cents ($1.50) a share on the Preferred Stock of 
the Gompany will be paid on June 1, 1926 to 
stockholders of record at the close of business on 
May 15, 1926. The stock transfer books of the 
Company will not be closed. 

ROBERT SEALY, Treasurer, 





lhe Board ot Directors at a meeting held 
April 27th, 1926. declared a regular 
quarterly dividend of $2.00 a share on 
the capital stock ot the Company out 
Blackstone Valley Gas & Elec. Co. standing payable June Ist, 1926 to 


stockholders of record at 3 P 
May |4th, 1926 


Checks for the above dividend will be 
mailed 


oD 


Ek. A. BAILY, Zreasurer 








AMERICAN POWER & LIGHT COMPANY | 


71 Broadway, New York 
COMMON STOCK DIVIDEND NO. 54 


The regular quarterly cash dividend of twenty- 
five cents a share and a dividend of 1-50th of a 
share in Common Stock have been declared on 
the Common Stock of the American Power & 
Light Company for payment June 1, 1926, to 
Common Stockholders of record at the close of 
business May 15, 1926.. 


A. C. RAY, Treasurer. 








BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 





Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 


POTTER, KAUFFMAN & (0. 


Investment Securities 
$1: LOCUST ST ST. LOUIS 
Member St. Loule Stock Exchange 
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Counsel for Commitee 
BEEKMAN, BOGUE. 
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William Street. New 








CLARK & GRISCOM, 


York. 














American Sumatra Tobacco Company 


To the Holders of Preterred ana Common Stock of American Sumatra Tobacco Company 


Preferred Stock Majority Stockholders’ Committee, 
EMPIRE TRUST COMPANY, 
120 Broadway, New York City. 
Preferred Stockholders’ Protective Cominittee, 
CENTRAL UNION 
NEW YORK, 
80 Broadway. New York City. 
Common Stockholders’ Committee. 
UNITED STATES MORTGAGE &% TRUST 
COMPANY, 
55 Cedar Street, New York City. 


ferred stock have notified the undersigned Com- lolders of Common stock must, at the time of 
mittee that as prompt consummation of the Plan deposit as provided in the Plan and Agreement, give 
e-sential to the business of the Company they are notice to the Depositary as to whether they wish to 
unwilling to consent to any further extension after elect Option A or O; tion B, and where Option A is 
he date above stated. It is necessary. therefore, if elected, must at the time of deposit pay to the 
he stockholders who have not yet deposited their Depositary the cash assessment of $7 per share in 
stock are to obtain the benefits of the Reorganiza- New York fund: 
tion. that t rosit their stock before the close Holders of Certificates of Deposit for Common 
cf business on May 14, 1926. stock, Option B exercised, and holders of Certificates 
. of Deposit for Common stock issued under the De- 
Copies of said Plan and Agreement and circular posit Agreement dated October 15, 1925, may, on 
letters of the respect Committees descriptive or before May 14, 1926, elect Option A by sur- 
hereof m be ha 1 application to any of the rendering their Certificates of Dep and paying 
Vepositari ; amed the aforesaid cash sment on the stock repre- 
Holders of Preferred stock and Common stock of a ee ‘on 1 tn ec es ene 
American Sumatra Tobacco Company who have not oa sidhe ath suite | be issued 
heretofore deposited their certificates with the De- All certificates for stock deposited, and certificates 
positaries of the respective Committees may become of deposit surrendered for exchange for new -certifi- 
pa! to said | ind Agreement by depositing cates must be properly endorsed in blank for transfer 
th ertificates on or before May 14, 1926, with or accompanied by sufficient instruments of transfer 
such Depositar as follows: in blank 


Dated, New York, Mav 4, 1926. EDWARD A. PIERCE, Chairman 
5 nid STEPHEN C. MILLETT. 
secretary to ommtit tee, . 4 sahil ae 
‘ urge RCBERT C. WINMILL, 
R. F. BROWN, ED‘ RD L. BURRILL. JR 
ee ‘ , -at VW SLLNA se IU KIN ’ . *? 
55 Cedar Street New York. i 


TRUST COMPANY OF 


Committee. 

















Dibi bends 
“SOUTHERN CALIFORNIA EDISON CO. 


ison Building 
Los Angeles, California 
The regular quarterly dividend of on the 

outstanding Common Capital Stock (being 
Common Stock Dividend No. 65) will be paid 
on May 15, 1926, to stockholders of record at 
the close of business on April 20. 1926 

EDGAR G. MILLER, Treasurer. 


HOMESTAKE MINING COMPANY 
DIVIDEND NO. 605 
The Board of Directors has today declared a 
monthly dividend, No. 605, of fifty cents (50c.) 
per share payable May 25th, 1926 to stockholders 
of record at the close of business May 20th, 1926. 
Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
May 4th, 1926. 


MARTIN PARRY CORPORATION 

New York, April 22nd, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty (50c.) Cents a share on the capital stock 
of the Corporation, payable June Ist, 1926, to 
stockholders of record May 15th, 1926. The 

transfer books will not be closed. 
F. M. SMALL, President. 


NORTHERN PIPE LINE COMPANY 
26 Broadway 

New York, May 6, 1926. 

A dividend of Three Dollars ($3.00) per share 
and an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capital Stock 
of this Company, both payable July 1, 1926 to 
stockholders of record at the close of business 
June 11, 1926. R. FAST, Secretary. 


cr 
= t 
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‘CANADIAN PACIFIC RAILWAY COMPANY 


| DIVIDEND NOTICE No. 120 


At a meeting of the Board of Directors held 
today a dividend of two and one-half per cent. 
on the Common Stock for the quarter ended 
3lst March last was declared from railway 
revenues and Special Income, payable 30th June 
next to Shareholders of record at three p. m. on 
ist June next. 

By order of the 


joard. 


Montreal, 5th May, 1926 





WEST PENN RAILWAYS COMPANY 
New York, N. Y., May 5, 1926. 
At a meeting of the Board of Directors of 
West Penn Railways Company held in New York | 
City today, quarterly dividend No. 36 of one 
and one-half (14%) per cent was declared | 
payable upon the 6% Cumulative Preferred Stock | 
of the Company on June 15, 1926, to stockholders | 
of record at the close of business on June 1, 1926, | 
being for the quarter ending June 15, 1926. 
C. F. KALP, Treasurer. 


THE BORDEN COMPANY 
COMMON STOCK DIVIDEND NO. 65 
The regular quarterly dividend of $1.00 per 

share and an extra dividend of 25c. per share 
have been declared on the outstanding common 
stock of this Company, payable June 1, 1926, 
to stockholders of record at the close o 
May 15, 1926. 


be mailed. 
SHEPARD RARESHIDE, Treasurer. 











ERNEST ALEXANDER, Secretary. | 


Dividends 


Federal Light & Traction Co. 


Preferred and Common Stock Dividends 

52 William Street, New York, May 5, 1926. 

The Board of Directors has this day declared 
the Kegular Quarterly Dividend of One Dollar and 
Fifty Cents ($1.50) per share on the Preferred 
Stock of Federal Light & Traction Company, 
payable on June 1, 1926, to the Stockholders of 
record as of the close of business May 15, 1926. 


The Board of Directors has also this day de- 


| clared the Fourteenth Quarterly Dividend, at the 


| the Common Stock of the Company. 


f business | and 


Books do not close. Checks will | mailed. 


rate of Thirty-Five Cents (35c.) per share, upon 
Such divi 
dend is payable Twenty Cents (20c.) in cash and 
Fifteen Cents (15c.) per share (1-100 of a share) 
in the Common Stock of the Company. This 
dividend is payable on July 1, 1926, to the Com 
mon Stockholders of record at the close of business 
June 15, 1926. 

No Certificate of Common Stock will be issued 
for less than one (1) share. For fractional shares 
scrip will be issued and will be exchangeable for 
stock at the office of The New York Trust Com 
pany, 100 Broadway, New York, N. Y., upon 
surrender in amounts aggregating Fifteen Dollars 
($15.00) or multiples thereof. No dividends will 
be paid to the holders of scrip but all dividends 
on the stock represented by scrip will be payable 
to the first registered holder of the stock. 


Checks for the cash dividends and certificates 
(or) scrip for the stock dividend will be 





The transfer books will not be closed. 
J. DUNHILL, Secretary and Treasurer 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


— 


New Issue 





$3,300,000 
Standard Milling Company 


5% Gold Notes 


To be dated May 1, 1926 To mature November 1, 1930 


Interest payable May 1 and November 1, without deduction for any Federal Income Tax not in excess of 2% perannum. Redeemable 
as a whole but not in part at any time on four weeks’ notice at 101 and accrued interest on or before November 1, 1926, with 
successive reductions in the redemption price of % of 1% during each six months’ period thereafter. Coupon bonds in de- 
nomination of $1,000, registerable as to principal. National Bank of Commerce in New York, Registrar. 


The following information has been furnished by Mr. A. P. Walker, President of the Company: 


Standard Milling Company and its predecessor of the same name have been in successful 
operation for over 25 years, and the Company, with its subsidiaries, is today one of the largest 
flour milling concerns in the world, the plants having a capacity of approximately 40,000 barrels per day. 
The products, many of which have been on the market for 60 or more years, are extensively advertised 
and have an excellent reputation. Brands include Hecker’s Superlative Flour, Hecker’s Farina, Ceresota, 
H-O Oatmeal, Presto and Force. 


Company: 





Earnings: The consolidated net earnings of Standard Milling Company and its subsidiaries for the six year 
period ended August 31, 1925, available for interest charges and Federal taxes, were as follows: 
Year ended Net Year ended Net 
j August 31 Available August 31 Available 
1920 $2,495,561 1923 $1,611,381 
1921 1,695,876 1924 1,456,943 
1922 1,627,233 1925 2,069,323 


During the above period such net earnings averaged $1,792,719, or more than 334 times, and for the last 
fiscal year of such period amounted to more than 4\% times, the interest requirements on the entire funded 
debt of the Company to be outstanding upon completion of this financing. 


Assets: The consolidated balance sheet of the Company and its subsidiaries as of March 31, 1926 (adjusted 
to give effect to this financing and to the application of the proceeds thereof to retirement of 
indebtedness of the Company and of its subsidiaries) showed current assets of $13,647,091 against current 
liabilities of $1,864,365. Net working capital amounted to $11,782,726, or in excess of the Company’s entire 


funded debt of $9,298,000 to be outstanding upon completion of this financing. 


This tesue of Notes ts offered when, as, and if issued and received by us, subject to the approval of our counsel. Legal detas!s 
will be passed upon for the Company by Messrs. Sullivan & Cromwell and for the Bankers by Messrs. Cotton & Franl...iu 
It te expected that delivery will be made in the form of Definitive Notes or Interim Receipts on or about May 12, 1926. 


Price 9914 and accrued interest, yielding over 5.10% 


White, Weld & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 


May, 1926. 
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DIVIDEND No. 13 
Pittsburgh, Pa., March 11, 1926. 
A quarterly dividend amounting to One 
Dollar and seventy-five cents per share (being 
one and three-quarters per cent. |1%%| on the 
r value of $100 a share) on the First Preferred 
tock, 7% Cumulative, Series “A,."" of this 
Company, has this day been declared, payable 
June 15, 1926. to all holders of said First Preferred 
Stock at the close of business May 15, 1926. 
Checks wil) be mailed. 
©. J. BRAUN, Jr., Treasurer. 


International 
Combustion Engineering Corporation 
Dividend No. 22 


A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable May S3ist, 1926, to stockholders of 
record at the close of business on May 20th, 1926. 


George H. Hansel, Treasurer 
New York, April 30, 1926. 








Preferred Stock Dividend No. 64 
The regular quarterly dividend of one and 
three-quarters per cent. (1% %) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared for payment on June 1, 1926, 
to stockholders of record at the close of business 


May 15, 1926. 
A. C. RAY, Treasurer 





Office of 
H. M. BYLLESBY & CO. 

The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of forty-three and seventy- 
five one hundredtb cents per share on the Class A 
Common Stock, payable by check June 25, 1926, 
to stockholders of record May 31, 1926. 

R. J. GRAF, Secretary. 





Office of 

H. M. BYLLESBY & COMPANY 
The Board of Directors of the Shaffer Oil and 
Refining Company has declared a quarterly 
dividend of one and three-quarters per cent upon 
the preferred stock of the Company. payable by 
check July 26, 1926, to stockholders of record as 

of the close of business June 30, 1926. 

R. J. GRAF, Secretary. 


The Brooklyn City Railroad Company 
168 Montague St., Brooklyn, N. Y. 
DIVIDEND NO. 252. 

The Board of Directors has this day declared 
|@ quarterly dividend of twenty (20) cents 
share on the outstanding full shares of qaphal 
stock, payable June 1, 1926. to stockholders of 
record at the close of business on May 15. 1926. 
The fractional shares of capital stock will not 
receive this dividend unless exchanged for full 
shares on or before May 15, 1926. Transfer 
books will not be closed. 


May 3, 1926. 
GEO. W. JONES, Treasurer. 





FAIRBANKS, MORSE & CO. 
PREFERRED DIVIDEND. 

Notice is hereby given that the regular quarterly 
dividend of One and Three-quarters per cent 
(1% %) bas been declared on the outstanding 
7% _Preferred Stock of this company. payable 
on June Ist, 1926. to stockholders of record at 
the close of business on May 15th. 1926. 

The transfer | ae dn Sere. 

‘ . BOUGHEY, Secret . 
Chicago, Illinois, May 4th, 1926. nie 
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26-40 West 54th Street, New York City 


First Mortgage Fee 6% Serial Gold Bonds 
Due: Serially, semi-annually, July 1, 1928 to July 1, 1941 


—A first mortgage on The Dorset, an apartment hotel of the first rank, eighteen 
stories in height, now under construction on the south side of 54th Street, west of 
5th Avenue, containing 129 apartments, and land in fee, 194 by 100 feet. Com- 
pletion of the building is guaranteed. 


—Property owned by a subsidiary corporation of Bing & Bing, Inc., one of the 
‘ largest, best known and most experienced firms of real estate operators in New 
York City, who own more than thirty prominent city properties, with net worth of 
more than $5,000,000 and net annual earnings for the last four years averaging 








y more than $1,000,000. 
—Appraisal of land and completed building by Pease & Elliman, Inc, at 
° $3,825,000, leaving an equity to protect the bondholders of more than $1,000,000. 


—Net earnings, estimated on a rigidly conservative basis, of $290,800, greatly in 
excess of the largest combined principal and interest charges. 


Federal Income Tax up to 2% paid by the Borrower. Pennsylvania four mills State 
Tax and Massachusetts 670 Income Tax refunded. 


PRICE: To yield from 5.90 to 6% according to maturity. 


We recommend these bonds. Write for circular describing this issue in detail, and 
ask for Circular E-1602. 


S.W. STRAUS & CO. 





ESTABLISHED 1882 
Straus BUILDING 


New Yorx 








565 Fifth Ave. at 46th St. 


St 


NVESTMENT BONDS 


rAUS BUILDING 
79 Post Street 


SAN FRANCISCO 


44 YEARS WITHOUT LOSS TO ANY INVESTOR 


INCORPORATED 


STRAUS BUILDING 
Michigan Ave.at Jackson Blvd. 
CuIcaAco 
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$3,000,000 
The Manhattan Oil Company 


of Delaware 


First Lien Collateral Trust Five Year 6°% Gold Bonds 





changeable denominations of $1,000, 3500 and $100 


Dated April 1, 1926 Series A Due April 1, 1931 
Interest pay: able April 1 and October 1, at office of the Trus tee, Kansas City, or at Central Trust Company of Ilinois, Chicago, without 
deduction for normal federal income tax not in excess of 2 Pp rovision for reimbursement of holder for mill tax_not in excess of 5 mills 
imposed by any State or the District of Columbia yy salam al on any interest date up to and including April 1, 1927, at 102% and accrued 
interest, the premium reducing % of 1°) on each October 1 thereafter | 
Total Authorized Issue $6,000,000; to be presently issued and outstanding $3,000,000. Coupon DGonds registerable as to principal in inter | 
} 


FIDELITY NATIONAL BANK & TRUST CUTAN: KANSAS CITY, MISSOURI, TRUSTEE 


Mr. E. W. Goebel, President of the Compan y, ha immarized his letter as follow: 


Issuing Corporation: The Manhattan Cil Company of Delaware, organized in 1919, is a holding 

company, owning the entire capital stock of The Manhattan Oil Com- 
pany (ofKansas), The Manhattan Oil Company of lowa, The Manhattan Oil Company of Nebraska, 
70°, of the capital stock of the Pyramid Oi! Company, and through The Manhattan Oil Company 
(of Kansas), the entire capital stock of the Manhattan Pipe Line Company. The Company and 
its subsidiaries constitute a well- balanced organization with ceomplcte facilities for production, 
transportation, refining and marketing oc f petroleum and its products. 


Properties: The Company, through its subsidiaries, owns a full cr pertnership leasehold inter- 

est in 7,327 acres of developed and 14,523 acres of undeveleped oi! lands in Green- 
wood and Butler Counties, Kansas, the most important cil producing district inthe State. Upon 
the developed acreage are located 216 wells with a net daily production of over 8,000 barrels of 
high gravity oil from the Bartlesville sand, cf which daily production the Company owns 4,656 
barrels. The Company likewise owns through its subsidiaries a main trunk pipe !ine 140 miles in 
length, with gathering lines, pumping stations and storage tanks, refinery of 6,000 barrels daily 
capacity, casinghead gasoline plant of 10,000 gallons daily capacity, and a distribution system 
comprising 230 standard tank cars and 262 bulk and filling stations in Nebraska, Kansas, Iowa, 
Missouri, Wisconsin and Minnesota. 





A conservative valuation of the above properties in accordance with the recent report made 
for the bankers by Wm. A. Kunkel & Sons, is $15,000,000, in addition to which the Company has 
net current assets aggregating $2,157,428. 


Purpose of Issue: To retire first mortgage bonds and minority interests in subsidiaries; to 
provide funds for additional physical properties; to retire current indebt- 
edness incurrent in connection with recent acquisitions; ard to increase working capital. 


Security: The bonds are a direct obligation of the Company, and specifically secured by pledge 

with the Trustee of its entire interest in its subsidiaries, and through the -_.* of 
$2,000,000 of mortgage obligations by first mortgage lien upon the refinery and pipe line. These 
bonds with $729,850 bonds of a subsidiary and $682,298 equipment trust and miscellaneous obli- 


gations, will constitute the entire indebtedness of the Company other than ordinary current 
liabilities. 


Earnings: In accordance with the audit cf Arthur Young & Company, consolidated net earn- 

ings of the company and subsidiaries, after all charges including interest but before 
depletion, depreciation and federal taxes, for four years erd two months ended February 28, 1926, | 
have averaged $1,840,698 per annum. After depreciation and depletion but 
taxes, such net earnings have averaged $948,990 annually fer the period. 
statement for the year ended December 31, 1925, is as follows: 


' 

before federal income 
The condensed income | 
| 


Net Sales $8,630,639 
Net Income after interest available for depreciation, depletion and federal taxes 3,142,105 
Depletion and depreciation 1,428,402 
Net Income after all charges except federal taxes $1,713,703 


Above net earnings ere stated after dedt ction n cf interest considerably in excess of annual 


requirement upon securities left outstanding at th cropletion of | t! re present financing, and may 
therefore be stated as the net earnings av ailable fcr £189,000 maximum annual! interest require- 
ment upon Series A Bonds. 


Sinking Fund: A Sinking Fund is created fer © ries A Ponds through monthly payments to 

the Trustee beginning June 1, i{26: Sinking Fund payments to be applied as 
received by the Trustee to the purchase of bonds at cr below the current redemption price, or 
if bonds are not so purchasable, then toredemptic:. | y Ict onthe next interest date. The Sinking 
Fund will retire two-thirds of the issue pricr te meter: iy;theannvuel retirement being as follows: | 
3160 —" ,000; 1927, $320,00C; 1928, $360,0CC; 1929, S- 0,000; 1950, $570,900; and 1931 (3 months), 





All legal proceedings under the si ipe mds are offered for 


delivery when, as and if issued and —— i by us and subject to approval of counsel Delivery is expected to be meade in the form of 
temporary bonds on or about May 15, 1926 


rvision of Fisher, Boyden, Kales and Dell, ard Bowersock, Fizzell and Khodes Bi 


We Recommend These Eends for Investment 


Price 100 and Accrued Interest to Yield 6°, 


Fidelity National Bank and Treat Company 


Kansas City 


Central Trust Company of Illinois 





Stern Brothers and Company 


Kansas City 





We do not guarantee the statements and figures presented above, but they are taken from sources which we believe to be reliable. 
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New Issue 
—_—_—_—_—_ 


$6,300,000 


General Public Utilities Company 
First Mortgage and Collateral Trust 642% Gold Bonds 


Series A 
Dated April 1, 1926 Due April 1, 1956 


Coupon Bonds in interchangeable denominations of $1,000, $500, and $100 registerable as to principal only. Redeemable on the first day 
of any month upon thirty days’ notice, as a whole or in part, = 105 and accrued interest, reducing, on the first day of April, 1936, and each 
April thereafter, one-quarter of 1% to maturity. Interest payable April 1st and October 1st in New York, Chicego or Philadel- 
phia, without deduction for any normal Federal Income Taz not exceeding 2% which the Company or the Trustee may be required 
or permitted to pay at the source. The Company agrees to reimburse the resident holders of these Bonds, if requested 
within sixty days after payment in the manner provided in the Trust Indenture, for the personal properiy tax of the 
States of Connecticut, Pennsylrania and California not exceeding four mills per annum, the Maryland taz not ezceed- 
ing four and one-half mills per annum, the District of Columbia tax not exceeding fire mills per annum, 
and for the Massachusetts Income Taz on the interest not exceeding 6% of such interest per annum. 


Central Union Trust Company of New York, New York; Central Farmers’ Trust Company, 
West Palm Beach, Florida, Trustees. 





These Bonds are listed on the Boston Stock Exchange 


F. W. Woodcock, Esq., President of the Company, summarizes his letter as follows: 


HISTORY AND BUSINESS: General Public Utilities Company will operate directly or through its Sub- 
sidiaries a group of electric, ice and water properties in 64 rapidly growing cities and towns loeated in 
the States of Florida, Louisiana, Texas, New Mexico, Arizona, Nebraska and South Dakota. The system 
serves 35,000 electric and water — rs in 54 communities with a total population in excess of 175,000. 


The capacity of the electric plants will be 24,345 Kk. V. A. and the ice plants will have a daily capacity of 
931 tons. 


SECURITY: ‘This issue, in the opinion of counsel, will constitute a direct obligation of the Company and 
will be secured by an absolute first mortgage on properties having an appraised value of $3,500,000, 
and will be further secured by the pledge and deposit under the Trust Indenture of first mortgage bonds, 
secured obligations and stocks of Rabendlary Companies whose properties have an appraised value (in 
excess of bonds, obligations and stocks of such companies not deposited under the Indenture) of over 
$6,600,000. The properties have been appraised at an amount in excess of $18,000,000, which, after 
deducting $7,824,000 of bonds and ob ligations and $109,170 of preferred stocks of Subsidiaries outst anding 
in the hands of the public, leaves an equity of over $10,000,000, or the equivalent of about 160% of this issue. 

The Trust Indenture provides that bonds and preferred stocks of Subsidiary Companies may only be 
issued for pledge and deposit under the Trust Indenture. 
Additional bonds may be issued under conservative provisions as set forth in the Trust Indenture. 


EARNINGS: Consolidated statement after giving effect to this financing: 








1925 
Gross Earnings __...... $3,699,178 
Operating Expenses, Maintenance and Taxes, other than Federal Income Taxes___________ 2,233,434 
Net Earnings applicable to interest charges ‘ “$1, 465, 744 
Annual interest and dividend requirements on bonds and preferred stocks of Subsidiary 
ompanies outstanding in the hands of the public sey Ree 465,531 
. Net Earnings applicable to this issue ‘ : "$1,000,213 
Annual interest on $6,300,000 First } artgnge and Collateral Trust 6!4° Gold Bonds (this 
issue) __ ; iow 409,600 
Balance available for Depreciation, Federal Taxes and Dividends. ey: $590, 713 
7 
Earninzs for the year ended December 31, 1925, have been certified to by Messrs. Haskins & Sells for all 
properties, with the exception of the Louisiana properties which have been certified to by Messrs. Peat, Mar 
wick, Mitchell & Co.. and with the exception of several small properties with Net Earnings of less than $24,000 
which have been certified to by the Company's auditors. : 
Net Earnings of $1,000,213 applicable to this issue, as shown above, are nearly 2% times the annual 
interest requirements. Net Earnings during the same period applicable to all interest requirements of the 
Company and its Subsidiaries were in excess of 1 2-5 times such charges including this issue. 

« Based on results for first three months of this year and on improvements and extensions (payments for 
which will be made from funds received from this issue and from junior financing of this Company) and 
economies which will result from centralized management, we believe the Net Earnings for the calendar 

. year 1926 will be in excess of double the interest requirements on the total funded debt. 


SINKING AND IMPROVEMENT FUND: ‘The sinking fund will provide asum of money within the life 
of the issue, which will equal the aggregate principal amount of Series A bonds ever issued, and will be 
expended as follows, against which expenditures no additional bonds have or may he issued: (a) for the 
retirement of Series A bonds; (b) for extensions, improvements and hetterments to the properties; (¢) for 
other purposes for which bonds are issuable under the Indenture. 

PURPOSE OF ISSUE: The proceeds from the sale of these bonds will be used in part to acquire or retire 
$3,200,000 indebte Iness of Subsidiaries and to provide funds for the acquisition of properties, construc- 

tion and other corporate purposes. 

MANAGEMENT: The management of the Company and its Subsidiaries will be under the direction of Day 
& Zimmermann, Inc., of Philadelphia, whose successful and efficient management of important publie utility 
properties has been demonstrated over a long period of vears, and who, through the ownership of Common 
Stock, control the Company. 








The legality of this issue will be subject to the approval of Messrs. Dickson, Beitler and McCouch, of Philadelphia, for the Company, and 
Messrs. Chadbourne, Hunt, Jaeckel & Brown, of New York, for the Bankers 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel. We reserve the 
right to reject subscriptions in whole or in part, to allot less than the amount applied for and to 
close the subscription books at any time without notice. Temporary Bonds or 
Interim Receipts will be delivered in the first instance. 








Price: 98 and Accrued Interest, to Yield 6.65% 


Howe, Snow & Bertles R. E. Wilsey & Co., Inc. 


Incorporated 











The information and statistics that appear herein are not guaranteed, but have been obtained from sources we believe to be accurate. 
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Additional Issue fay 4, 1926 





$2,500,000 


| Utilities Power & Light Corporation 
| 7% Cumulative Preferred Stock 


Preferred as to both Assets and Dividends over all other classes of stock 























| 
Authorized $10,000,000 Par Value $100 Outstanding $7 .647 .00! iti 
| rm ling this offering "tl 
= | 
| 
or ' 
TRANSFER AGENTS REGISTRARS 1) 
American Exchange-Pacific Nationa! Bank, New York The Chase National! Ba of the City of New York 
Office of the Company, Chicago Continental and Commercial! Trust and Savings Bank, Chicago | 
| 
As provided in the pre t] er Mr. H.L. Clarke, Pre ent of Utilities I er & Light C { h summarized / elter of Aprvl | 
Income Tax Law ividene are . 
» - . 4 2s 1926, t us as f ) " 
exempt fro Jormal Feder Ii #5, Ldel, 
come Tax. Th ire exempt oO : : ;, P 
from alt Federal Income Tax Business: tt ie Pe r & Light Corporati ; rnor j 3 direc | 
‘ &S- 
when received by an indi or r } } tries public ‘ c t - es of Ik i | 
: . 7” bode : a 
who ¢ ‘ incorne ifter Ww oun Wisconsi [tlinoi ‘ ler und Rt \ , +} ylled 
able d- ductions, dor ot exceed oper 
ar Irntorctat Pp , reir ’ ‘ re rr ratior whic tooet hye t ) ries me 
$10, OO Dividend re not sub are Inte ite Power Cr inv, a Delaware Corporatio Fe ier j a. | 
ject to Federal Income Tax when at in soutl nM nesota. northeastern Iowa, southwestern Wisconsin, and northern Illinois, and 
received by a domestic corpora owns the entire Con yn Stock of Dut } ( ec Comp I) e. Ie i itstanding 
tion securities of Interstate Power ¢ ompany of Wisconsi New Egvvnt Light. Heat & Water Company 
and Brown's Mills Electrie Light & Power Company, of south central New Jersey, Eastern New 
Jersey Power ( ompany operating In rapidly growing cornmunities along the Atiant Coast of 
eastern New Jersey within commuting distance of New York and Philadelphia, and wv th which are 
merged Electric Light & Power Company of Hightstown, Atla ce Coast Transportation Company, 
and Jamesburg Electric Company, also in New Jersey: and Colonial Gas and Electric Company 
The Preferred Stock is entitled owning more than 88% of the Common Stock of Newport Electric Corporation, Newport, R. I. 


to receive cumulative dividends The 
at the rate of 7% per annum 
(now payable quarterly on the 
first day of January, April, 
| July and Oc.ober), before 
dividends are paid on the Class 
A Stock or the Class B Stock, Valuations: The properties of the public utility subsidiary companies of Utilities Power 

& Light Corporation have been valued recently at over $42,500,000, after 
making allowances for depreciation which averaged about 8%. ‘This does not include any of the 


tems furnish over 300 communities with one or more of the ving publ } services: 
Electric light and power, gas, steam heat, water, electric railway and motor coach transportation. 
The population served is about 710,000. All the principal franchises of the companies are favorable ' 
and contain no burdensome restrictions. Over 88% of the net income of the subsidiary properties 


is derived from the sale of electric light and power. 

















The Preferred Stock, par value properties in process of acquisition for the Interstate Power Company. 

$100, has priority in liquida- As of December 31, 1925, but after giving effect to the sale of this stock, the Corporation and 
tion or dissolution up to such its subsidiaries (excluding Utilities Building Corporation) had in addition to physical properties 
par value, together with all other property, investments, etc., as well as net current assets, all aggregating about $5,456,000. 
dividends accrued or in ar- In the Utilities Building Corporation, the stocks of which are held in trust for the benefit of the 
rears, plus a premium of $5 per Utilities Power & Light Corporation stockholders, there is an additional] equity valued by inde- | 
share if such liquidation or pendent real estate appraisers at over $1,500,000. Against this total of about $49,456,000, there 
dissolution be voluntary, be- were outstanding Bonds and Preferred Stocks, as well as minority interests in Common Stocks, 
fore any distribution shall be which together total about $25,312,000. This leaves for the Utilities Power & Light Corporation 
made to the holders of the 7% Cumulative Preferred Stock values of about $24,144,000, which is at the rate of over $315 per 
Class A Stock or the Class B share for the 76,470 shares Cumulative Preferred Stock outstanding, including this offering. 

Stock, Callable as a whole, ° 

or in part pro rata, at $105 Earnings: 

per share plus all dividends orrne tease fo ' 


UTILITIES POWER & LIGHT CORPORATION AND SUBSIDIARY COMPANIES 


Consolidated Statement of Earnings for Twelve Months ended February 28, 
1926, of Corporation and companies owned or controlled on April 1, 1926: 


accrued or in arrears thereon 
up to the time of said redemp- 
tion, Shares are fully paid 





Gross Revenue (Operating Revenue and Other Income)_____----_--.- $7,939,986.13 ) 
and non-assessable. Operating Expenses, Maintenance, Renewals and Replacements, and 
Taxes including reserves for Federal Income Tax____--__-_-- _... 4,200,844.36 
Net Earnings. __________-__- —— nadaserniel anne ioe ...-$3,739,141.77 
Deductions: 
Interest on Funded Debt and Dividends on Preferred Stocks of Sub- 
sidiary Companies held by public as well as proportion of Subsidiary | 
- Company Earnings applicable to public holdings of their Common 
Price Stocks; also deduction to make a total of 13° of Operating Revenue ' 
for Maintenance and Renewals and Replacements. ----- _.....$1.793,598.37 
Balance accruing to Utilities Power & Light Corporation after reserves 
Per share for Federal Income Tax but before amortization of debt discount 
and expense. _. ' ss ip sania ..$1,945,543.40 ( 
Annual dividend on $7,647,000 7°, Cumulative Preferred Stock Utilities 
$95 Power & Light Corporation.............------ _..-.-.. 2... $885,290.00 


NOTE: These figures do not reflect any earnings from properties in process of acquisition 
and accrued dividend 


to yield about salance of consolidated earnings, as indicated, is equivalent to more than THREE AND 
ONE-HALF TIMES annual dividend requirements on $7,647,000 Cumulative Preferred Stock 


7 35 outstanding, including this offering. 
° Oo 


Purpose of Issue: The purpose of the sale of this stock is to provide in part for expendi 
tures made in connection with additional investments in subsidiary 
companies, including the acquisition for Interstate Power Company of Minnesota Electric Dis 
tributing Company, and subsidiary and associated properties. 





Dividends: Regular dividends at the rate of 7% per annum have been paid on the Pre- 
ferred Stock since incorporation in 1915. Dividends are also being paid on 
the Class A and Class B Stocks. 














We do not guarantee the information given herewith, but it is taken from sources which we believe to be reliable 


All legal matters in connection with the issuance of this stock will be passed upon by Messrs. Rushmore, Bisbee & 
Stern, New York City, for the Buying Group, and by Messrs. Matthews & Kooegel, Chicago, for the Corporation 








Examination of the accounts of the Corporation and its subsidiaries is made regularly by Messrs. F. W.Lafrentz & Co., Certified Public Accountants 


This stock is offered for sale if, as and when issued and accepted by us and subject to approral of counsel and to prior sale 


PYNCHON & CoO. WEST & CO. 
W.S.HAMMONS & CO. JOHN NICKERSON & Co. 
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New Issue 


25,000 Shares 


Flour Mills of America, Inc. 
$8 Cumulative Preferred Stock, Series A 


(Without par value) 


Entitled to an additional cumulative dividend of $1 per share if in any fiscal year the net 
earnings, after deduction of the $8 cumulative dividends, amount to or exceed %225.000, 
or $2 per share if in any fiscal year such net earnings amount to or exceed $300,000. 
Dividend 


S payable quarter] J nuary 1, April 1, July 1 d October | Redeemable in whole or in part at the option of the Corporation on 
any dividend da ate, upon thirty d s’ notice, at $130 per share nd “Cr ued dividends. :. the event of liquidation, the holders of the 
Preferred Stock hav reference ast ets to ext nt of $100 ber share, plus, in cas ch liquidation shall be voluntary, a premium 
of $30 per share, in the case of stock of Series A, together with accumulated divir ien nds Keach stockholder of the Corporation is 
entitled to one vote for each share of stock held by hi In event of default for two years in payment of the full cumulative 
dividends on the Preferred Stock, and thereafter until all defaults have been made good, holders of Preferred Stock have 
the right to elect a majority of the directors Holders of Preferred Stock are not entitled to subscribe for or purchase 
ny part of any new or additional issue of stock of any class. 
Transfer A gents: Re gi: frars: 
GUARANTY Trust Company oF New Yor«k Tae CuHemicaL NaTIONAL BANK or New Yor«k 
‘ rm ‘ r ‘ . ’ , ‘ , 
Commerce Trust Company, Kansas City, Mo. Fivenity Nationa, BANK AND Trust Co., Kansas City, Mo. 


CAPITALIZATION 


Upon completion of present financing 
Authorized Outstanding 


Twenty Year 6!4°7 


Convertible Gold Notes_ $5,000,000 $3,500,000 
Subsidiary Company First Mortgage 6!" Bonds, due $45,000 
each September 1 to 1934_____....--.-.__- : A Ti Closed 105,000 
Preferred Stock (without par value)_..__..._______- 2 80,000 shs. 25,000 shs. 
Common Stock (without par value)_.....____- : _.. 525,000 shs. 500,000 shs. 
Note Of the SO.000 shares of referred Stock nuttin. 56.500 shares will be designated S88 Cumulative 
Preferred Stock, Series A, of which 31.500 shares will be reserved (along with 17.500 shares of Common Stock) to 
provide for the nversion of the $3,500,000 Twent Year 646° Convertible Gold Notes, Series A. which are con 
vertible up to and including March $1, 1946 into nine shares of $8 Cumulative Preferred Stock, Series A, and five 
shares of Common Stock for « ich $1 O00 fa value of notes The remaining 23.500 shares of authorized Preferred 
Stock, may be issued either as Series A or ¢ ther serles, but only for acquisition of additional properties, etc., or for 
. the conversion of the authorized and unissued Notes, provided such additional Notes carry a conversion privilege 
Salient features as summarized by Mr. Thad L. Hoffman, President of the Corporation: 
Business and Properties: Fliour Mills of America, Inc., was The operation of the fifteen mills under a single management 
incorporated under the laws of Maryland in April, 1926, to will not only broaden the fieid of activities, but will permit of a 
acquire, either directly or through entire stock ownership, all greater diversification of products, a standardization of general 
the properties and assets of The Kansas Flour Mills Company policy and milling processes, a coordination of advertising effort 
(which owns the entire capital stock of The Cereals Company) and a more economical purchasing system and will naturally 
and al] the physical properties, trade-marks, brands and good- result in operating and merchandising economies which should be 
will of Valier & Spies Milling Company. These companies own reflected in steadily increasing profits. Operating costs, already 
fifteen mills in Kansas, Missouri, Oklahoma, eines. Minnesota unusually low in most of the mills, are expected to be even 
and Wisconsin, with an aggregate capacity of 25,000 barrels of further reduced when these economies become fully effective, 
flour a day, and have elevator capacity for approximately and to be made uniform throughout all of the mills. 
6,680,000 bushels. The Corporation will rank as one of the 
- sonar poeta soe ons Ay ot aed "7 aes pm ‘ue + ae Assets: The consolidated balance sheet, after giving effect to 
world. The brands and trade-marks of the two companies are present financing, shows net current assets of $2,.508,796.30 
widely and favorably known in the trade, some having been on and net tangible assets, after deducting the face value of the 
the market for more than fifty years Among the more popular outstanding subsidiary Repro J bonds and the $3,600,000 
brands are ““Made-Rite <A ‘Honey Bee " “Big 7,” Enterprise” Twenty Year 64% Convertible Gold Notes, Series A, of 
Michie: 6 : ‘ ’ rad $7 286,925.04 applicable to the capital stock, or $291 on each 
a and “Dainty. of the 25,000 shares of $8 Cumulative Preferred St k, Series A. 
Purpose of Issue: The proceeds from the sale of the 25.000 This does not take into consideration the exceedingly valuable 
shares of $8 Cumulative Preferred Stock, Series A, and trade-maiks, brands, goodwill, etc., which are varried in the 
. $3,500,000 Twenty Year 614% Convertible Gold Notes, balance sheet at the nominal sum of $1, although this item is 
Series A, and 500,000 shares of Common Stock will be used carried = the books of The Kansas Flour Mills : ompany at 
(1) to acquire, either directly or through entire stock ownership, $3,244,500 (the corresponding asset of Valier & Spies Milling 
all the properties and assets of The Kansas Flour Mills Company company 5 not carried on its books), or approximately $130 
‘ and al] the physical properties, trade-marks, brands and good- additional on each share of this stock. 
will of Valier & Spies Milling Company, with properties, plants 
and equipment which The American Appraisal Company has The Industry: Of all the industries of the world, flour milling 
appraised, as of November 30, 1925, at a sound value in excess has undoubtedly had the longest continuous existence and is 
a of $8,529,000, subject only to $405,000 first mortgage serial unquestionably one of the most essential to our well being. 
bonds of The Cereals Company, whose entire capital stock is There is virtually an irreducible consumptive demand for flour, 
owned by The Kansas Flour Mills Company (2) to provide due to the face that its products in their many forms are daily 
additional working capital and (3) for general corporate necessities and are consumed by the great mass of the people. 
t) purposes. As our population increases so does the consumption of flour. 
Periods of depression do not materially affect the industry, for 
Earnings: The consolidated net income of The Kansas Flour in good and bad times, bread is the one item of food that is 


Mills Company 
one 
Milling 


four and 
1925 and of Valier & Spies 
and one-half years ended 


and its subsidiary company for the 
half years ended November 30, 
Company for the four 


Yecember 31, 1925, after deducting depreciation and allowing ’ : 
: ta 4 “tye , th outst tir =a . oo = 7 bond E liquidity of its assets and to its ability to protect itself, through 
oO teres 1 the outstanding subsidiary npany ynds, . ; . 
: a i nso B29 RO - nnt De juet : P ring thi hedging operations, against losses both on its raw materials and 
averagec $650.5 « annum ed it l his ; : - 
; . net it come the f nnt ; | terest r 4 ents of the on its finished products. Well over 90% of the total inventories 
average net income * annual interes equirements 1e : 
hye r ropa = » could be disposed of in the open market within a few hours at 
$3,500,000 Twenty Year 6 Convertible Gold Notes, . P yltinge diet nat 
yor - yrevailin narke yrices, 
Series A, and allowing for Federal income tax at the current I e I 
{ rate of 13'44% which will be levied on 1926 income, the balance 
of $365,972.75 is equal to over one and four-fifths times the Protective Provisions: The Certificate of Incorporation con- 
annual requirement for the $8 cumulative dividend on the tains unusually strong provisions for the safeguarding of the 
Preferred Stock, Series A Preferred Stocl 
All legal details in connection with this issue of £8 Cumulative Preferred Stock, Series A, will be passed upon by lessrs. Masten & Nichols, 
of New York, for the Bankers TI iccounts of The Kansas Flour lills Compar nd its subsidiary company and of Valier & Spies Milling 
Company have been audited by Messrs. L» brand, Re Bros. & lomhauaners Accountants and Auditors, of New York We offer this stock 
when, as and if issued and received by us and subject to the approval of counsel The dividend payable July 1, 1926, will be calculated at 
the rate of $S per share per annum from the date of is ce of the Interim Keceipt 


Spencer Trask & Co. 
J. & W. Seligman & Co. 


Allinformation given herein is from official sources 
but in no event are the 








———E. 





es 
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Price $98 per dense, to yield about 8.16% 


De scriplive Circular upon Re ques 


statements herein contained to be 














always found on every table. 


The flour milling industry has unusual advantages due to the 








Edward B. Smith & Co. 


Kissel, Kinnicutt & Co. 


or from sources which we regard as reliable 
as our representations. 


regarded 
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As this issue has been oversubscribed, this advertisement appears as a matter of record only. 


NEW ISSUE 
$3,500,000 
International Railways of Central America 














First Mortgage Collateral 


Dated May 1, 1926 


Interest payable May 1 and November 1 at the office of the Fiscal Agent for the loan, J. 
Coupon Notes in $1.000 denominations, registerable as to principal 


United States gold coin 


% Gold Notes 
Due May 1, 1941 


Henry Schroder Banking Corporation. 
Principal and interest payable in New York City in 


Redeemable in whole or in part, at the option of the Company, on any interest date on 


60 days’ notice at 102 and accrued interest. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


Interest payable without deduction for any Federal Income Tax up to 2% 
Trustees may be required or permitted to pay at the source 


per annum which the Company or the 
The Company will agree to reimburse the holders of 


these Notes, upon application within sixty days after payment, for Connecticut, Pennsylvania, and California per- 
sonal property taxes not in excess of four mills per annum upon each dollar of the principal amount thereof, any 
Maryland securities tax not in excess of four and one-half mills per annum upon each dollar of the principal amount 


thereof, District of Columbia personal property tax not in excess of five mills per annum upon each 
principal amount thereof, and the Massachusetts income tax on the interest not exceeding 6% 


dollar of the 
of such interest per annum. 





The Company agrees to maintain with the Trustee, as collateral security for these 
Notes, its First Mortgage Bonds of a principal amount equal to at least 150%, and 
of a market value equal to at least 110%, of the principal of all Notes outstanding. 





a] 


Minor C. Keith, Esq., President of the Company, summarizes his letter to us as follows: 


Company: The International Railways of Central 
America, organized in 1904, operates 597 miles of 
railroad and 61 miles of sidings in Guatemala and 
Salvador. The road in Guatemala extends from the 
Atlantic Coast to the Pacific Coast via the City of 
Guatemala, and through the coffee section of the 
Pacific region. In the Republic of Salvador the 
road extends from the City of San Salvador to the 
Port of La Union on the Pacifie Coast. 

The lines of the Company now in course of construc- 
tion will connect existing lines in S lvador with the 
Guatemala System. The new mileage will shorten 
considerably the trade route from the Pacific region 
of Salvador to the United States and Europe. 

The company carries over its lines substantially 
the entire production of the United Fruit Company 
within the region served by the railroad. 


Security: These Notes will be a direct obligation of 
the Company and specifically secured by deposit with 
the Trustee of kirst Mortgage 5% Sinking F'und Gold 
Bonds, due May 1, 1972, of the International Rail- 
ways of Central America, which will be maintained 
so that the principal amount shall equal not less than 
150%, and the market value shall equal not less than 
110%, of the principal of all Notes outstanding. 

The First Mortgage 5% Sinking Fund Gold Bonds, 
including those to be pledged as security for this 
issue, are a direct first lien on 411 miles of railroad 
and equipment; and a lien on 135 miles additional, 
subject to $4,580,000 dvisional bonds. An addi- 
tional 51 miles of road is owned free and clear by a 
subsidiary, over 99% of the stock of which is pledged 
under the mortgage. Upon completion of 193 miles of 
road now under construction, the First Mortgage 
Bonds will be a direct lien on 739 miles of railroad, on 
604 miles of which, such Bonds will be a direct first lien. 


The Company's income available for 
fixed charges and the interest on its mortgage bonds 
outstanding with public during the past five years 
have been as follows: 


Earnings: 


Income Available 
for Charges. 


Interest on 
Mortgage Debt 


1921. _$1,286,120 $568,084 
1922..-.-. . 1,394,528 568,084 
1923_........ 1,830,271 568,084 
1924________ 2,198,678 556,580 
Feeastinnes 2,462,255 697,717 


The income available for fixed charges in 1925 was equiva- 
lent to over 2.7 times the sum of that year’s mortgage in- 
terest shown above and $210,000, ane mages tg | the annual 
interest charge on these Notes. During the five years, as 


shown in the above table, the commeny 8s income available 
for fixed charges averaged $1,834,370 annually or over 3.1 
times the average annual amount required for mortgage 
debt interest: while for the year 1925 the Company earned 
its mortgage debt interest, as shown above, over 3,5 times. 

Railway operating revenues. have increased over 
50% and income available for charges has increased 
over 91% during the past five years. 


Equity: The total outstanding mortgage debt of 
International Railways of Central America, including 
bonds to be initially pledged as security for these 
Notes, upon completion of this financing, will 
amount to about $20,000,000, equivalent to approxi- 
mately $33,000 per mile of road now in operation. 





The investment in road and equipment, as shown 
by the Company's balance sheet, is approximately 
$60,000,000, indicating a property investment equity 
over all outstanding mortgage bonds, including 
bonds to be initially pledged under these Notes, of 
over $40,000,000. The market value of securities 
junior to these Notes, on the basis of present quo- 
tations, is approximately $16,800,000. 


Purpose of Issue: The proceeds from the sale of 
these Notes will be applied toward financing the 
completion of the construction of 193 miles of railroad 
in Guatemala and Salvador and to purchase addi- 
tional equipment. A substantial growth in freight 
tonnage is expected to result from the opening up of 
this new mileage which will traverse a rich agricul- 
tural -ection and permit a large amount of tonnage to 
be transported by rail to eastern ports of Guatemala. 





The Company agrees to make application to list these Notes on the New York Stock Exchange. 





Notes are offered for delivery when, as and if issued and received by us, and subject to approval as to legality by Messrs. Sulliran & Cromwell. 
It is expected that temporary Notcs, or interim receipts, will be ready for delivery about May 20th, 1926. 


Sterling Bonds are computed at $4.86 2-3 per pound Sterling. 


Price 96 and Accrued Interest, to Yield Over 6.40% 





Descriptive circular upon request. 





J. Henry Schroder Banking Corporation 


Blyth, Witter & Co: 


The above information has been obtained from sources which we con- 


sider reliable. 


While not guaranteed. we believe it to be accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





Exempt from all Federal and State Income Taxes 


$1,540,000 
Territory of Hawaii 


(A Territory of the United States of America) 


414% Gold Coupon Bonds 


Series A 
Dated May 1, 1926 Redeemable on or after May 1, 1946 Due May 1, 1956 


Coupon Bonds of $1,000 Denomination, registerable as to principal. Principal and semi-annual interest 
(May list and November Ist) payable in United States gold coin at the Bankers Trust Company, 
New York City, or at the office of the Treasurer of the Territory of Hawaii in Honolulu. 


Legal Investment for Savings Banks in New York, New Jersey, New Hampshire, Rhode 
Island, Ohio, Michigan, Maryland and California, and for Trust Fundsin New York State 


FINANCIAL STATEMENT 
(as officially reported May, 1926) 


Assessed Valuation________ ai ail naps aainapadlnaea ania tarsal acto aah $360,832,895.00 
Net Bonded Indebtedness_______________________ ee 19,482,922.34 
Population 1920 (Federal Census)_______ 255,912 
Present Population (estimated)._______- 323,645 


These bonds are exempt from taxation under the Federal Income Tax Law; and 
by decision of the United States Supreme Court are exempt from taxation by any 
State in the United States or by any Municipal or Political Subdivision of such State. 


These bonds have as complete exemption from tax- 
ation as United States Government Liberty 314s 


Acceptable by the Treasury Department at their market value, but not exceeding par, as 


security for United States Government deposits, and eligible to secure deposits of Postal 
Savings Funds. 


The Territory of Hawaii owns 1,598,149 acres of land valued at $50,000,000, which is about 
214 times the total Bonded Debt. 


These bonds are issued pursuant to Acts of Congress of the United States and the Legislature 
of the Territory of Hawaii, with the approval of the President of the United States. 


Legal opinion of Messrs. Thomson, Wood & Hoffman, New York City 


Price to yield 4.15% to 1946 and 4.50% thereafter 


Hallgarten & Co. Blair & Co., Inc. 
Hornblower & Weeks 


The information contained in this advertisement, although not guaranteed, is derived from sources which we believe to be reliable 
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NEW OFFERING | 


$3,500,000 


Minnesota and Ontario Paper Company 
Five-Year 6% Gold Notes 


Due March 1, 1931 





Price 100 and interest 


Dated March 1, 1926. Interest payable March 1 and September 1 without deduction for Federal income taxes, now or hereafter 


deductible at the source, not in excess of 2% Principa! and interest will be payable at the holders’ option at the offices of Halsey, 


Stuart & Co., Ine., in ¢ hicago and New York, or at the office of The Minnesota Loan and Trust Company in Minneapolis. Coupon 
Notes in denomination of $1) .000 revisterable as to principal. Redeemable with accrued interest at 101.50 to March 1, 1928; 101 on 
March 1, 19258 and thereafter to March 1, 1930, and 100 on March 1, 1930 and thereafter to maturity. 


For, detailed informalion ré garding the Compan y and these Notes attention is directed to a letter of 











Mr. E. W. Backus, President, from which the following is summarized: 


The Company: Minnesota and Ontario 
Paper Company, incorporated in Maine in 
1908, with its subsidiaries is among the 
largest newsprint paper manufacturers in 
the world. The plants are strategically lo- 
cated for low cost manufacture and distri- 
bution of the products which also include 
sulphate (Kraft) pulp, Insulite, lumber and 
other forest products. The ownership and 
operations constitute a self contained unit 
from the fundamental requisites—power and 
raw materials—through to the finished prod- 
ucts. The actual holdings in Minnesota and 
Ontario contain sufficient pulpwood and 
saw-log timber to keep the present paper 
mills and sawmills in operation for many 
years. The timber supply in Minnesota and 
Ontario contiguous and tributary to the 
mills embraces a forest area of approxi- 
mately 50,000 square miles and contains an 
inexhaustible supply of spruce pulpwood 
and other paper making woods. 


Security: These Notes, which have been 
purchased from Backus-Brooks Company, 
will be a direct obligation of the Company. 
The proceeds will be used by the former 
company in the development of its sub- 
sidiary companies, the principal one of 
which is the Minnesota and Ontario Paper 
Company. 


The hydro-electric and hydraulic develop- 
ments, paper and sawmill plants have been 
appraised by independent experts. These 
appraisals alone, exclusive of the value of 
timber lands, timber permits, and pulpwood 
and timber limits in Minnesota and Ontario, 
aggregate an amount in excess of the total 
funded debt to be presently outstanding. 


The consolidated balance sheet of Minne- 
sota and Ontario Paper Company and sub- 
sidiary companies as of December 31, 1925, 
giving effect to the present financing and the 
appraisals of the fixed property discloses net 
tangible assets, after deducting all liabilities 
except these Notes, and net current assets of 
$45,797,329 and $12,713,895 respectively. 


Earnings: Although reflecting no return 
on over $13,000,000 expended or being ex- 
pended on properties to be presently in opera- 
tion, the average annual consolidated net 
earnings, after depletion, local taxes and 
liberal charges for maintenance and repairs, 
but before providing for interest, deprecia- 
tion and income taxes, during the three-year 
period ended December 31, 1925, as certified 
by independent auditors, were $3,240,337. 
Maximum annual interest charges on the 
total funded debt require $1,410,000. 


A fully descriptive}circular will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


The Minnesota Loan and Trust Company 


These notes are offered for delivery when, as and if issued and accepted by us, and subject to the approval of counsel. Definitive 
Notes, or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive notes, will be ready for delivery on or 


@bout May 3, 1926. 


All statements herein are official or are based on information which we regard as reliable and while we do not 


guarantee them, we ourselves have relied upon them in the purchase of this security. These securities offered by such of the above 
named dealers as are licensed in the State of Illinois. 


New York, May 3, 1926. 
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New Issue All of these bonds have been sold. May 4, 1926 


$3,000,000 
Agricultural Mortgage Bank 


(Banco Agricola Hipotecario) 
REPUBLIC OF COLOMBIA 


Guaranteed Twenty-Year 7% Sinking Fund Gold Bonds, Issue of 1926 


* sted April 1, 1926 Due April 1, 1946 


Interest and Sinking Fund unconditionally guaranteed by 





the Republic of Colombia by endorsement on each bond. 





Present offering $3,000,000. Interest payable April 1 and October 1. Principal and interest payable in United States gold coin of 

the present standard of weight and fineness at the office of Dillon, Read & Co., New York, free from any present or future taxes of 

The Republic of Colombia. Coupon bonds in denominations of $1,000 and $500. registerable as to principal ort: ©allable as a 

whole on any interest date to and including Apri! 1, 1936, at 105 and accrued interest; thereafter at par. Central Union Trust Com- 
pany of New York, Countersigning Agent. 


A semi-annual sinking fund is provided sufficient to retire the entire 
issue by maturity through purchase in the market up to par and in- 
terest, or if not so obtainable through call by lot at par and interest. 





The following information is summarized from a letter of Dr. Lucas Caballero, Managing Director of 
the Bank: 


These bonds are the direct obligation of the Agricultural Mortgage Bank (Banco Agricola Hipotecario) 
which was formed in 1925 with power to make loans secured by first mortgages on real estate in Colombia. 
This issue of bonds will constitute the only funded debt of the Bank, additional bonds being issuable only 
to provide funds for making additional mortgage loans. The Bank can, by law, lend only up to 50% of 


the appraised value of the mortgaged property and cannot lend more than twenty thousand Colombian 
Pesos to one person. 


The Bank has a paid up capital of two million Colombian Pesos (at par of exchange $1,946,000) of 
which 1,100,000 Pesos has been subscribed by the Federal Government, and 500,000 Pesos by several 
departmental governments of Colombia. Under the law, all dividends on the Government’s shares are 
required to be set aside as a Special Reserve Fund for the service of all bonds issued by the Bank. 


GOVERNMENT GUARANTEE 
The bonds will be uneonditionally guaranteed as to interest and sinking fund, by endorsement, by 


the Republic of Colombia, and will be issued in accordance with the provisions of Law 68 of 1924 of the 
Republic of Colombia. 


DEVELOPMENT OF COLOMBIA 
The Republic of Colombia, with a population of 7,000,000 inhabitants and an area of 459,600 square 
miles, has an extensive coast line on the Atlantic and Pacific Oceans, in close proximity to the Panama 


Canal. The annual production of Colombia has a value of approximately $600,000,000. The national 
‘ wealth is estimated in excess of four billion dollars. 


As a result of the rapid commercial development of Colombia, the national revenues have approxti- 
mately doubled during the past three years without increasing the rate of taxation, while the national 
debt was reduced from $45,236,211 on June 30, 1922 to $30,000,000 on June 30, 1925. This represents an 
indebtedness of approximately $4.30 per capita, one of the smallest per capita debts in the world. The 
Government owns railroads and other property having a value considerably in excess of the total national 
. debt. Colombia is on a gold basis, and the Colombian Peso is quoted approximately at par, equal to 
$.9733 in United States currency, at which rate all conversions herein have been made. 





c a 








The statements quoted abore, 


based in part upon cable communication, hare been ae 
cepled by us as 


accurate but are in no event to be construed as representations by as, 





We offer these bonds for delivery when, as and if issued and received by us and subject to the ap- 
proval of all legal matters by our counsel, Messrs. Root, Clark, Howland and Ballantine; Messrs. 
Schuster and Feuille, of New York, and Doctor Emilio Ferrero, of Bogota, Colombia. It is expected 
that Interim Receipts of Dillon, Read & Co. will be ready for delivery on or about May 12, 1926. 


Price 94 and Interest. To Yield over 7.55% 


The abore is subject to a circular, containing further 
information, which may be oblained upon beque st. 


Diiion, Read & Co. 
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Equitable Foreign 
Banking Service 


Through the New York office of 
The Equitable and the five for- 
eign offices described below, ra- 
diates a system of 11,000 corre- 
spondents extending throughout 
the world. 


In London 


The two offices of The Equitable 
in London assist in financing the 
ever-growing export and import 
trade between Great Britain, 
her Colonies, and the United 
States; and serve the ever-in- 
creasing number of American 
visitors to London. 


The main office is in the heart 
of the financial district at 10 
Moorgate, F.C. 2, and near the 
Bank of England. The second 
office is in Bush House, near the 
shopping and hotel districts. 


In Paris 


The Equitable in Paris is one of 
the largest banks in that city. 
During the last two years, it has 
ranked from twelfth to fourth 
in clearings in the Paris clearing 
house. Its convenient location, 
23 Rue de la Paix, has made it 
extremely popular with conti- 
nental travelers and its consci- 
entious, painstaking service has 
steadily increased its patron- 
age. In addition to the various 
departments of a modern bank 
and trust company, the office 
maintains a separate depart- 
ment for women and a special 
travel service department. 


In the Far East 


The Equitable Eastern Bank- 
ing Corporation is a subsidiary 
of The Equitable Trust Com- 
pany with offices at 37 Wall 
Street, New York, Kiukiang 
Road, Shanghai, and Queens 
Road, Hong Kong. Its officers 
are officers of The Equitable 
Trust Company. 


The E.quitable Eastern Bank- 
ing Corporation gives corre- 
spondent banks, manufacturers, 
importers and exporters the ad- 
vantages of a bank devoted ex- 
clusively to Oriental business, 
which is thoroughly familiar 
with the markets and customs 


of the I ust. 


When your customers travel 
with an ETC Letter of Credit 
imprinted with the name of 
your bank, they benefit by the 
tremerdous scope of The Equi- 
table’s foreign and travel ser- 
vices, and your bank benefits 
by the unusual prestige The 
Equitable enjoys among foreign 
banks and business men. 











Letters of Credit 
imprinted with the name 
of your bank 


The Equitable will issue its ETC 
Letters of Credit, imprinted with the 
name of your bank. They will entitle 
your customers in your name, to the 
foreign travel and foreign banking ser- 


vices our customers so highly appreciate. 


Read the column at the left... then 
communi¢ate with the nearest office of 


The Equitable. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
3/ WALL STREET 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


IMPORTERS AND 
TRADERS OFFICE 
247 Broadway 
DISTRICT REPRESENTATIVES 
Puitapecenia: Packard Building Cuicaco: 105 South La Salle St. 
Bactimore: Keyser Bldg., Calvert & Redwood Sts. 

San Francisco: 485 California St. 


LONDON PARIS MEXICO CITY 


Total resources more than $450,000,000 
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The Financial Situation. 

During the week the security markets have been 
occupied trying to ascertain the consequences of the 
general strike in Great Britain which followed the 
strike of coal miners on May 1. Dealers in the se- 
curity markets everywhere have been reminded of 
the time-honored slogan, “never sell on strike news.” 
Such counsel is based on the universal truth that “he 
that will not work, neither shall he eat,” from which 
it follows that after the calling of a strike the next 
important news is the settlement. The markets in 
this instance, however, have not acted upon any such 
trite reasoning as this, for it is realized that in the 
British strike a great battle is being fought, the sev- 
tlement of which will be of importance to the entire 
commercial world, possibly affecting conditions un- 
derlying securities, not only in the countries depend- 
ent upon British coal, but in fields as far away as the 
United States. The markets gave evidence of nerv- 
ous selling on Monday and Tuesday, which carried 
the averages of bonds and stocks somewhat below 
the levels of the week previous, but there has been 
no dumping of securities by informed banking inter- 
ests. 

When consideration is taken that this is a general 
strike in one of the most important industrial na- 
tions in the world, and that it is brought about as a 
step in a concerted and prepared attempt to estab- 
lish nationalization of industry in Great Britain, a 
move which if successful would have dire industrial 
consequences, principally in Great Britain but se- 
rious elsewhere, it is remarkable how few and unim- 
portant have been the immediate effects of the 
calling of the strike. Sterling rates appreciably de- 
clined, but with a quick recovery. The London Stock 
Exchange has not closed; price movements in the 
United States have been hardly more than normal; 





cotton, which might be expected to be adversely af- 
fected more than most commodities, has not broken; 
money rates have not tightened, and there have been 
no evidences anywhere of hysteria or panicky alarm. 
There is no clear evidence yet whether or not the 
strike will be a long struggle, but the negative evi- 
dence just cited is to the effect that the thought 
leaders in the banking world do not look for nation- 
alization of industry in Great Britain, nor for a 
prolonged and disastrous strike. 

American investors should hold clearly in mind 
the essential facts in this most important situation. 
Fortunately, the British public appears to be thor- 
oughly informed, having to guide it a clear, compre- 
hensive and neutral report which the Government 
had the foresight to have prepared. The coal indus- 
try is relatively more important in Great Britain 
than elsewhere, primarily because British deposits 
form one of the three principal sources of coal in the 
world, the other two being the Ruhr and the United 
States fields; secondarily, because approximately 
one-third of the British product is exported, making 
coal one of the principal revenue producing com- 
modities of Great Britain. Last autumn the British 
coal industry became acutely unprofitable. The 
owners proposed a drastic cut in wages, the men 
who were not highly paid in relation to world’s 
standards in life conditions, refused any cut and a 
general strike threatened. The Government inter- 
vened and a modus vivendi extending to May 1 1926 
was effected in which the men agreed not to strike, 
the owners not to cut wages, and the Government 
provided a subsidy under which wages and profits 
were guaranteed, 

In the meantime a non-partisan commission—the 
Samuels Commission—was given the task of prepar- 
ing a comprehensive report upon the industry, in 
its relation not only to conditions in Great Britain, 
but to the coal industry throughout the world. This 
report has been made and has received the approval 
of informed neutral thought in England and abroad. 
The report points out that the British coal industry 
contains many relatively old ard inefficient mines. 
Because of this and because of post-war laxity, effi- 
ciency at present is relatively low, seven men now 
producing only as much as six men did prior to the 
war, and wages now, while not high in relation to 
human requirements, are nevertheless equal in pur- 
chasing power to the average wages in the five-year 
period 1909-1913, and if there is any difference, the 
purchasing power is slightly greater. Further, that 
wages in the coal industry are relatively higher than 
in many other important industries in Great Britain, 
with the advance since the war relatively greater. 
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Notwithstanding this, our people can realize how 
grim are the conditions of life in British coal min- 
ing when they compare $15 a week as the average 
wage of the skilled miner with $10 and $12 per day 
for American in The 
Commission recommended the nationalization of the 
ownership of coal. This is not the nationalization 
of the industry, but simply that Government own 
the coal in the ground and the industry pay royalty 
to the Government rather than to private owners. It 
recommended the elimination of the highest cost 
mines and made a number of specific recommenda- 
tions in regard to increasing efficiency in mining 
and distributing coal, and recommendations looking 
to continuous planning for increasing efficiency. 
Along with these, it recommended an immediate cut 
in wages of 10% and a gradual elimination of unnec- 
essary workers, hoping by this means to restore 
wages. The suggestion was also made that working 
hours now seven in Great Britain, comparing with 
seven and one-half and eight hours elsewhere, might 
be lengthened to advantage. The Government and 
the owners have accepted the report as made. The 
men, under the direction of their leaders, have re- 
fused the report and declared a strike under the slo- 
gan, “Not a penny off, not a minute on.” Other or- 
ganized industries have co-operated by declaring a 
general strike. 

This is the background of the disastrous break- 
down. The one thing clear is that the greatest ca- 
lamity to all concerned would be the continuation 
of the subsidy which would lead to pauperization of 
the industry through inefficiency and counter-sub- 
sidies by other nations who are already indignant 
at the competition induced by subsidized British 
coal. It is to be hoped that the settlement will be 
based upon clear economic principles, which the 
soundness of the Samuels report makes possible, and 


mechanics many localities. 


not be governed by passionate thought generated by 
the struggle. 

It should be kept clearly in mind by all that fun- 
damentally wages are determined by production; 
the greater the production, the greater the wage. 
The size of profits is a relatively small considera- 
tion. The international price of coal, while impor- 
tant, is less important than the production per man. 
This is determined by the natural and physical con- 
dition of the mine, the attitude of the workers, the 
efficiency of the organization, and the amount of 
mechanical power employed behind each worker. 
The situation cannot be changed over night. It will 
take time to eliminate the least efficient of the mines 
and to organize the industry on the soundest prin- 
ciples. It will take time to greatly increase the 
amount of mechanical power and the use of auto- 
matic machinery, but the human element can be 
changed immediately. Work with good-will for 
somewhat longer hours can be accomplished imme- 
diately by the men themselves and nothing would 
more quickly make possible an increase in wages. 
It is to be regretted that it seems necessary that a 
10% cut be endured temporarily. The onlooking 
world is most sympathetic with the sad plight of 
the workers, but apparently is counting upon the 
character of the Briton, knowing that when he sees 
the problem clearly and determines to reach the goal 
of better conditions, he will pay the necessary price. 


Insolvencies in the United States for the month 
of April compare quite favorably as to number and 
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amount of indebtedness involved with the earlier 


| months this year and with the corresponding month 


The records of R. G. Dun & Co. show 1,957 
last month with liabilities of 
figures with 1,939 
similar defaults in April 1925, for which the indebt- 
edness was $37,188,622, a slight increase for this 
year both in the number and in the amount of lia- 
bilities. Compared with the earlier months of 1926 
only the short month of February shows fewer com- 
mercial defaults than reported for April, although 
the decrease as compared with March is relatively 
small. For the four months to date of the current 
year, there have been 8,038 commercial failures in 
the United States, as against 7,908 for the corre- 
sponding period of 1925, while the amount of indebt- 
edness for the year to date totals $156,943,660, 
against $165,670,402 during the same four months 
of 1925. 

There was some little improvement last month in 
failures in trading lines. The number of trading 
defaults in April this year was 1,578, as contrasted 
with 1,427 a year ago, while the indebtedness was 
$19,093,768 against $21,535,911. Five of the leading 
classifications into which the trading division is 
separated show fewer defaults in April this year 
than last year, the important ones being clothing, 
shoes, hardware, jewelry and tobacco, while the 
lines in which liabilities are less this year than last 
include clothing, shoes, furniture, hardware and 
jewelry. The leading division in the trading class 
is the grocery section, and in this department, while 
the number of defaults in April this year slightly 
exceeds that of April 1925, the indebtedness, which 
is heavy, shows a large reduction for April this year 
as compared with the same month a year ago, owing 


failures 


these 


commercial 


$38,487,521, contrasting 


to the fact that there were some big failures in the 
grocery line in April 1925. There was also a small 
increase in the number of defaults last month among 
general stores, hotels and among dealers in dry 
goods and allied lines, while the liabilities for these 
same divisions were heavier in April this year than 
for the same month a year ago. Other changes in 
the trading section in April this year were unim- 
portant, 

Defaults among manufacturing concerns were 
more numerous last month than they were in April 
a year ago, and the indebtedness also shows an in- 
crease this year compared with April 1925. There 
were 494 defaults in the manufacturing division in 
April this year, as against 430 similar failures in 
April of last year, an increase of 64 this year. As 
to the amount of indebtedness the liabilities in April 
this year for the manufacturing lines were $16,733,- 
792 and in April 1925 $13,097,046. The increase in 
the number of manufacturing failures in April this 
year is largely in the large lumber class. There is 
likewise some increase in the lines, and 
among printers and engravers. Some large fail- 
ures in the cotton division add materially to the in- 
crease in liabilities for April this year among manu- 
facturers; also, for the lumber class and for baking. 
On the other hand there is a decrease in the amount 
of indebtedness shown for last month among manu- 
facturers of hats; likewise, of machinery and of 
leather goods, and the number of defaults is less in 
April this year among manufacturers of iron, of 
machinery and of leather goods. One reason why 
there is an increase in manufacturing indebtedness 
for April this year is that a number of the larger 
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defaults occurred in that division. ‘It. appears that 
there were 37 failures last month among manufac- 
turing lines, where the liabilities for each default 
was $100,000 or more, involving in the aggregate for 


the 37 defaults of $10,345,816; in April 1925 the 
corresponding figures were, respectively, 21, with 
only $6,617,945 of liabilities. The larger trading 


failures in April this year show only a trifling in- 
crease as to number, but a decrease as to indebted- 
ness, the number being 20 against 18 last year 
$5,399,840 of liabilities for April 1926, against 
$7,204,692 in the corresponding month last year. 


, With 


The British situation last evening, 
at least, and according to an 
patch from London, 
any 


on the surface 
Associated Press dis- 
Was still less favorable than at 
lime since the trouble started. The dispatch 
stated that “another two million workers, known as 
the Trades Union Congress second line of defense, 
will be called to strike in support of the present tie 
up unless there are indications soon of a speedy set 
tlement. made to-day by 


Ih. L. spokesman for the Trades Union Con 


This announcement 
Poulton, 


Was 


gress.” The situation was further described as fol 
lows: “The declaration followed closely on a 
yuarded prediction in influential labor quarters that 
the strike might be settled early next week. The 


Government has decided to increase the police force 
to 50,000 men, recruiting specials as quickly as pos 
sible. The regular 
oU,000. 
broken. Prime Minister 
ald, head the Labor 
‘We are not letting a moment pass unused for some 
attempt to devise ways of peace and accommoda 
tion.’ J. H. Thomas is regarded as the man who 
holds the balance between peace or continuance of 
Mr. who heads the Railway- 
is the man of 


police number approximately 


lormer MacDon- 


this afternoon: 


Ramsay 


Party, said 


the struggle. Thomas, 


men’s Union, the hour in the labor 
ranks, as he has always been in an emergency of this 
sort.” 

Not only did the strike of 
into effect at midnight Friday, but it became known 
Saturday last that al Council of the 


Trades Union Congress had ordered a general strike 


British coal miners 


on the Genet 


to take effect at midnight Monday, May 3, “unless 
an agreement is reached meanwhile in the bitter 


dispute between the coal mine owners and the coal 


miners.” The feeling generally entertained in Great 


Britain on Saturday, Sunday and the greater part 


of Monday, apparently was well expressed by the 
London representative of the New York “Times” in 
au dispatch under date of May 1. He said part 
that “the possibility of such an agreement seems 
remote after the complete breakdown last night of 
the negotiations between the owners and miners, 
with Premier Baldwin as the intermediary, which 


had been going on through many wearisome days of 
fruitless squabbling.” 

The situation early Monday morning was outlined 

part as follows by the same correspondent in a 
dispatch filed at that time. He said that “the ne 
at 10 Downing Street between Premier 
saldwin and the labor leaders broke down at 1.30 
o'clock this morning completely, and Great Britain 
almost certain to be swept into a general 
strike that may prove not only the most appalling 
blow ever struck at the life of the nation, but also 
the worst industrial catastrophe in all history. At 
10 Downing Street, Premier Baldwin throughout 


votiations 


now 


is 
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Rod 1 


ye terd: Ly fought despe rately ‘for peace. 


“Arrayed 
against him were the grim and rugged labor leaders 


_resolved to sweep the country over the precipice if 





: 
Qn the surface the deadlock continued un- 





Mr. Baldwin refused to bend to their wishes.” 

In a dispatch also filed Monday morning the Lon- 
don representative of the New York “Herald Trib- 
une” asserted that “a fight to a finish between the 
Baldwin Government and the 
committee which now 


Trade Union Congress 
controls the organized labor 
seemed certain early this morning 
five hours’ negotiations, the Cabinet 
flatly refused to continue discussions unless the com- 
mittee withdrew its call for a general strike sched- 
uled for midnight to-night. 
itable unless the 


of this country 


when, after 


The strike is now iney- 
in which the leadership of 
labor is vested is prepared to admit within the next 
twenty hours that the strike threat was merely 
bluff and the Government was able to call it.” 
Prime Minister 


bow ly 
a 


Baldwin presented the situation 
Commons on 
The Associated Press represen- 
in the British capital cabled that “Prime Min- 
ister Baldwin told 
that, as a result of 
midnight to-night 
lenged 
M 


ba vig fashion the Jlouse of 


Monday afternoon. 


MOUS 1h) 
lative 


the Ilouse of Commons to-day 
for a general strike at 
, the Government found itself chal- 
The Prime 


ordering 


the ordei 


an alternative Government. 
the 


by 


inister declared labor leaders 


the 


strike were threatening the basis of orderly govern- 
Fment and were nearer to proclaiming civil war than 
Great Britain had been for centuries. Mr, Baldwin 


declared a continuance of the Governmental subsidy 
The 
Prime Minister was quoted directly as saying that 


to the coal indusiry was out of the question.” 


“it is not wages that are in peril, but the freedom of 
our very Constitution. Everything for which I have 
two years and for which I care at this 
moment has been smashed to atoms, but that doesn’t 
take away my faith or courage in my 
According to the 
H. Thomas, 
sys aa 


worked for 


aims.” 
Associated Press correspondent, 
the National Union of 
declared passionately there still was 
Ile added that “Mr. 
Parliament could an 
and said he would make his 


Secretary of 
the situation. 
declared that 
honorable settlement, 


a solution for 


Thomas force 
contribution whenever the opportunity offered.” 
The dispatch also stated that “former Prime Min 


ister Lloyd George, following the railwaymen’s Sec- 
retary, pleaded for reopening of the negotiations. 
Mr. Lloyd George proposed the miners be asked to 


discuss wages, but not to pledge themselves to redue 
lle 
more to make an effort for peace. If there were a 
disposition to resume the negotiations, he said, the 
Government should make its position clear and also 
the 


tions in advance. begved the Government once 


should say whether or not it would preside over 
negotiations.” 


large margin 
called. It 
“the Prime Minister moved a favor 


The Government was supported by : 
a vote for which the Prime Minister 
was stated that 
able reply to the King’s message declat ing a state of 


on 


The Laborites challenged the 
to side. Mr. 


of SOS to 


national emergency. 


motion. Taunts were hurled from side 


Baldwin's motion yote 
108.” 


The Prime Minister’s speech was further outlined 


was carried by a 


as follows by the Associated Press correspondent: 
“The Premier then addressed the House, declaring 
the occasion one of the gravest on which the Com- 
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mons ever had met. There never would be a settle- 
ment in the coal industry until there was a differ- 
ent spirit in it and a very different organization for 
the discussion and arrangement of wages, he said. 
Up to the last moment both sides had been too prone 
to maneuver for a favorable position with the pub- 
lic. It had been impossible to get an agreed account 
of what the miner was earning, because neither side 
ever had agreed on a figure. 
miners ) 


They (the owners and 
were two stubborn bodies, whose advance 
in the negotiations was like an irresistible force at- 
tacking an absolutely immovable object. The miners 
and owners, would have to find, or have found for 
them, some way of managing their own business, 
independently of Governmental intervention, the 
same as all the other great industries of the country. 
In declaring continuance of the subsidy out of the 
question, the Premier said the Government’s single 
aim had been to obtain the assent of both parties to 
the recommendations in the recent report of the 
toyal Commission, with a view to placing the indus- 
try on an efficient and self-supporting basis. The 
Premier said the Government had induced the own- 
ers to negotiate nationally and without reservation 
and to propose a guaranteed wage level that would 
be slightly higher than that under the settlement of 
1921. The miners’ refusal to consider this proposal, 
he said, made negotiations on it impossible.” 

The London cable dispatches late Monday after- 
noon were more reassuring. The Central News of 
London said it understood that “the Prime Minister 
is in contact again with the Council of the Trades 
Union Congress.” The Associated Press represen- 
tative in the British capital cabled that “a basis for 
settlement of the general strike can still be reached 
if the negotiations are resumed, says a statement 
issued this afternoon by the Council of the Trades 
Union Congress. The statement followed a joint 
meeting of the Council, the Parliamentary Labor 
Party and the miners’ executive.” 


All negotiations for a settlement failed and the 
general strike went into effect at midnight Monday, 


according to schedule. The London corre- 
spondent of the New York “Herald Tribune” 
said it was “the first general strike in British 


history.” In his account of the failure to avert this 
strike the London representative of the New York 
“Times” said: “Until the moment would-be 


peacemakers fought to stave off the catastrophe. 


last 


Representatives of the employers and workers ar- 
gued back and forth while the hands of the clock 
crept inexorably toward twelve. 
reconciliation had passed. 


jut the time for 
Tempers had grown 
the wills of those pitted against each other had hard- 
ened to granite obduracy. At the fateful hour of 
midnight every hope of peace had perished. Thoughts 
of Britons are now turned grimly to other kinds of 
hope—in some to the hope of holding up the form of 
government under which Britain has grown and 
prospered; in others to the hope of substituting a 
more violent and ‘redder’ rule to be built upon the 
ruins of the British Constitution.” 

The situation at the end of the first day of the gen- 
eral strike was summarized briefly as follows in a 
London Associated Press dispatch: “The British 
general strike is complete in every particular, it was 
announced officially at labor headquarters early this 
evening. The union officials said the reports reach- 


ing them surpassed all expectations. The Govern- 
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ment’s emergency services for supplying the necessi- 
ties of the population are working, and volunteers 
are running a few trains, trams and buses, but be- 
yond this scarcely a wheel is turning throughout the 
country. By noon the streets of the capital were a 
maelstrom of pedestrians and crawling motor vehi- 
cles, with the unaffected workers striving to get to 
business, while, in some places, radical strike sym- 
pathizers sought to turn them back. The various 
London transportation organizations, including the 
London General Omnibus Co. and all the under- 
ground electric systems, broadcast a call for volun- 
teers with a view to breaking the transportation tie- 
up.” 

Several ot the daily newspapers in London were 
prevented by the unions from publishing on Monday. 
The three mentioned specifically in London cable 
dispatches were the “Daily Mail,” the “Evening 
News” and the “Evening Standard.” In the case of 
the first two publications, the unions took exception 
to an editorial entitled “For King and Country” 
that the two publications proposed running. In the 
case of the “IXvening Standard,” the “union objected 
to a news item on ‘Recruiting Scenes in Whitehall.’ 
The management declined to accede to their de- 
mands to delete the item and, as a consequence, the 
lunch and afternoon editions of the ‘Standard’ were 
not published.” Subsequently, “The Star” and the 
“Daily Mirror’ had similar experiences before the 
general strike actually went into effect. According 
to a special London dispatch to “The Sun” Monday 
evening, “while most of the morning papers through- 
out the country were published to-day—that is, be- 
fore midnight—there will be no further publication 
during the strike. Several, including the ‘Manches- 
ter Guardian,’ will mail to their subscribers type- 
written sheets of the most important pieces of news. 
Sut the nation is really now dependent upon the 
seven news bulletins broadcast daily by the British 
Broadcasting Co., which has been taken over by the 
Government.” 





Late Tuesday night, however, the Government was 
able to come out with a sheet issued from the “Morn- 
ing Post” office. The London correspondent of the 
New York “Times” cabled early Wednesday morn- 
ing that, “after a newspaperless day, when London’s 
appetite for news items was approaching the raven- 
ous stage, to-day’s issue of the lone Government 
emergency sheet, ‘The British Gazette, finally ap- 
peared at 11 o’clock last night, with ‘Zoo Notes,’ 
‘Brooding Lovebirds,” and ‘Lizards With Beards’ 
among the headlines over the tidbits it set before the 
news-hungry Londoners. There was much more, of 
course, in solemn vein in this sheet—entire columns 
about the strike. But the fact remains that the Zoo 
column stuck out from among the other items like a 
thumb and surprised and delighted 
chuckles from those who eagerly clutched the lone 
news sheet as it came hot from the presses. ‘The 
British Gazette’ was published despite the strikers’ 


sore caused 


threats that they would prevent its appearance. As 
it was delayed hour after hour the impression 
strengthened that the strikers would make good their 
threats. But the doughty ‘Gazette’ appeared, never- 
theless. The Government had set its heart on get- 
ting it out in the teeth of the strikers. Winston 
Churchill himself, the Chancellor of the Exchequer, 
was at the ‘Morning Post’ office this afternoon, 
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is the sheet was issued, to see that ‘nothing 
went wrong with it. The ‘Gazette? consists of four 
pages. Two of them are blank. Printing appears 
only on the first and the fourth. This, it is ex- 
plained, is to make it possible to post the paper on 
walls and in windows, where those who run may 
read. The price for those buying it is 1 penny. It 


will doubtless become a landmark in the histor y of 
British journalism.” 


One of the most encouraging features of the strike 
situation from the point of view of the Government 
and the people, was the promptness and extent to 
which the latter presented themselves for all kinds 
of voluntary service with a view to keeping the es- 
sential wheels turning. Early Tuesday morning the 
London representative of the New York “Times” 
‘abled that “the coming of the general strike and its 
implied threat to the nation have deeply touched 
Londoners of all classes. Answering the Govern- 
ment’s appeal for volunteers to maintain the vital 
services, crowds began to gather early yesterday 
morning in the Fore! ign Office quadrangle to enroll 
their names. They collected before the large hut 
erected during the war, which has been designated 
as headquarters by the Emergency Committee, and, 
as the day wore on, the queues filing past the enroll- 
ment officers lengthened. A large clerical staff was 
kept busy all day interviewing the volunteers at the 
rate of 400 an hour. The queues included varied 
types of professional men, artisans, laborers and 
students. A special department was reserved for 
women. Most of the volunteers were willing to do 
anything the Government might require, from driv- 
ing automobiles to canteen work. So great was the 
pressure that it was announced that this morning re- 
cruiting stations would be opened in various parts of 
the city. If unable to enroll anywhere else, the vol- 
unteers are instructed to call at the nearest police 
station.” 

The general situation during the greater part of 
Wednesday was broadly summarized as follows in 
an Associated Press dispatch from London that af- 
ternoon. It stated in part that 
strike continued largely 


“the British general 
effective to-day. The con- 
tending forces and the general public settled down 


to what may hard war. In the main the 
country was quiet and the situation little changed, 


except for 


be a long, 


increased facilities’ af- 


forded by the activities of volunteer workers, 


transportation 
Gang 
attacks on trams and buses run by volunteer 
ers in London, 


work- 
Leeds and centres 
were the only sensational developments of the day 
up to mid-afternoon. 


Glasgow, other 
The Government is prepared 
emergency along the Cly 
cated by the 
the river. The 
‘Warspite,’ 
river 


for any ‘deside, it was indi- 


news that three large warships were in 
giant battle ‘Tood’ 
the ‘Comus 


to Glasgow. 


erniser joined the 
up the 


Sections of 


and eruiser moved 


Crowds in the poorer 


London were beginning to show a menacing attitude, 
especially toward police, this afternoon.” 
According to a later Associated Press cable mes 


5) from the 
Premier Baldwin told the House of 
that the Government under 
would ever vield to the general strike 
the strike was called off 


the 
ital, “ 
to-day 


sage same evening (May British cap- 
Commons 
no circumstances 
The moment 
unconditionally 


ernment was prepared to resume negotiations. 


the Gov- 
His 


statement was similar to that made in the House of 


Lords by the Earl of Birkenhead. 





| conclusion of the French editors is 








‘The nation re- 
mains calm and confident in the face of the national 
crisis,’ an official spokesman for the Government 
informed the press at 6.30 o’clock to-night. Food 
and fuel supplies ‘sufficient for many weeks’ were 
assured, he declared.” 


The situation did not change especially on Thurs- 
day, so far as reported in London cable dispatches 
to the New York newspapers. Both sides claimed 
to be maintaining their respective positions as 
firmly as at the beginning of the general strike. In- 
creased disturbances in some centres were reported, 
while it was claimed that improvement in the ser- 
vice being rendered was being made in various places 
and respects. Additional inconvenience was caused 
the traveling public in London by the calling out of 
the taxicab drivers. According to a dispatch from 
the Chicago “Tribune” representative at that cen- 
tre, about 80% of them went out at midnight Wed- 
nesday. In an Associated Press dispatch from Lon 
don dated May 6, 5.30 p. m., the situation was out- 
lined in part as follows: “The evening of the third 
day of the great general strike finds the Government 
and the Trades Union Congress steadily intrenching 
and fortifying their positions, with no indication of 
a break anywhere. The ‘British Worker,’ the strik- 
organ, declared the situation unchanged, the 
workers holding on quietly but tenaciously. The 
Government is increasing slowly its volunteer trans 
portation services, but the economic life of the coun- 
try remains paralyzed. The Home Office announces 
there has been no serious disorder in London for the 
last twenty-four hours, although a few outbreaks of 
window smashing and larceny have occurred in the 
East End. The Administration’s new mouthpiece, 
the ‘British Gazette” declared: ‘There can be ne 
compromise of any kind. Hither the country will 
break the general strike or the general strike will 
break the country.’ ” 

The London cable dispatches dated early Friday 
morning indicated that rioting was on the increase, 
that the rail service was considerably better, but 
that there were no signs of an early ending of the 
strike. 


, 
ers 


The French Cabinet, on April 30, “approved the 
debt settlement with the United States.” The Paris 
representative of the New York “Times” cabled that 
evening that “the general reception of the agreement 
indicates that it will be approved by both Houses of 
the French Parliament.” He added, however, that 


“this does not mean that the terms have been re- 
ceived with any enthusiasm by the French capital. 
It is admitted that they might have been harsher, 


hut this admission is drowned in a chorus of regrets 
had terms at all. The general 
that the 
there is nothing else 


that there to be any 
arrange- 
ment must be accepted because 
to be Continuing he said that “the 
comment strikes two notes, the first that 
the United States should have charged off the money 
advanced to France as a part contribution to a com- 
mon and, that there should have 
been a safeguard clause providing that France will 
not have to pay Of 
there is nothing new about these two points, 


done about it.” 


an old one. 


cause, secondly, 
if Germany does not pay her. 
COUrse, 
but so much had previously been said on the subject 
that it is scarcely to be expected that anything new 


would come forth at this date. The French Parlia- 
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ment is on a vacation until May 27, and in the next 


four weeks French opinion will have plenty of time 
to crystallize.” 
Announcement was also made on April 30 that 


“Finance Minisier Peret, in a lengthy statement to 
the French public explaining the debt settlement 
with the United States, emphasizes that the failure 
of the French to obtain the much-discussed safe 
guard clause is largely compensated by the formal 
by impor. 
t,on April 1 of 


aris dispatch on that date 


still furt 


declarations made in the American Senate 
tant Senators, notably Senator Smoo 


this year.” ‘ 


In a special J 
the statement was her as follows: 


at Delt 


outlined 


Senator Smoot aS saving th the 


“Quoting 


Funding Commission had refused to consider from 


any of the debtor nations a demand for a safeguard 


clause, M. Peret continue with the question Irom 
Senator Borah, which immediately followed the 
statement of Senator Smoot. ‘Mr. President. what 


difference does it make if such clause is or is not in 


the debt agreement? If in five years our debtors 


present us with proof of their inability to pay, what 


can we do? Whereupon Senator Smoot is reported 


‘The Senator is al 


by M. Peret as replying: 


right in his conclusion and that is exactly the posi 
tion of the Debt Funding Commission. If they, o 
debtors, cannot pay us, they will not pay us.) M. i 
ret concludes his explanation of the accord with the 
optimistic thought that vesterday’s agreement shows 


an appreciable reduction in the total of the annual 
France to America and at the 


debt 


engagements ol same 


time incorporates the commercial within 


general agreement.” 

An altogether different attitude was being taken 
at the same time in Washington by political leaders 
in the Senate. According to a special Washington 
dispatch to the New York also on April 


of”F, “simultaneously with President Coolidge’s trans 


“Times,” 
mission to Congress of the agreement for the French 
debt settlement, bearing his approval as ‘fair and 
just both bitter 
broke out in the Senate to-day upon the issue of ac 
ceptance. 


to Governments, a CONLPOVErSS 
Party lines were split in the fiery out 
burst and political leaders predicted that the ques- 
tion would be carried to the country in the Congres 
sional campaign. The compact was finally referred 
lo the Finance Committee of the Senate and the 
Ways and Means Committee of the House. The op: 
position in the Senate appeared to be localized pretty 
much in the same group of Senators who fought rati 
fication of the Italian compact, only to be beaten in 
that instance by twenty votes. Because of this, the 
Administration leaders are hopeful that the French 
debt agreement wiil be ratified by about the same 
margin when the vote actually is taken, despite the 
loud outery against it made to-day.” 

The attitude of the State Department, with re 
spect to private loans to France, is wholly friendly. 
The Washington correspondent of the New York 
“Times” said in a dispatch on May 1 that “it was 
made known at the State Department that the ban 
placed upon the extension of private loans to the 
French Government and French industries had been 
lifted by the Administration with the signing on 
Thursday of the agreement for the funding of the 
French war debt.” The correspondent added that 
“it has been expected that the ban would remain in 
the case of the French until the compact approved 
by the American Debt Commission and Ambassador 
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Berenger was acted upon favorably by the French 
Parliament. This development, therefore, immedi- 
ately attracted wide attention. Jn the care of Italy, 
the ban against private loans was lifted as soon as 
by the American Commis- 


1 it is understood that the 


the avreement was signed 


sion and Count Volpi, an 


Administration felt the same policy vas demanded 
in regard to the French Government. The Secretary 
<aid the Government had never objected to any le- 


gitimate Joans through private channels after the 


loan nad 


signed an agree- 
‘nited States and 


' 
‘ountries seeking these 


ment to settle 


rt 
pt’ i 


their debts to the [ 
one > 41 ot 79 
ore patitication Of tne agreeinent. 


Notwithstanding the earlier reports of opposition 
in the Senate to the French debt plan, it was stated 
in a Washington dispatch to the New York “Times” 


as early in the week as Monday that, “despite the 


| renewal of threats by Senator Harrison, Democrat, 


the 


land 





of Mississippi, that he would demand a searching 


investigation by the Senate Finance Committee into 


urrounding the ne votiations for 


the circun 1c \ 

the fundin the French war-time debt, which 
vould ji 1 Senate inquiry into frances capac 

“ 41 , on? ¢ 
ity to pas he baclke of the compact among the 
Republican and Democratic leaders expressed con- 
fidence tf da t] At I itifi ation would he obtained 
, . " ‘ rev on 

at the present SES on of Coneress, Lie program 


will be to ask for action on the compact as a non 
political, bi-partisan measure, nasmuch as the 
agreement was reached with Ambassador Berenger 
by unanimous vote of a commission composed of 


representatives of both parties, five Republicans and 
Whether a vote will 
hy rene 


he decided 


three Democrats. be asked be- 


fore action is taken the h Parliament is a 


matter which must later. The present 
plan is to have the Finance Committee of the Senate 
the Ways and Means Committee of the House 
consider the compact and postpone a final vote un 
til, 


give its approval. 


as expected, the French Senate and Chamber 
suit the Parlia 
ment, Which reassembles on May 27, acts quickly, 
this program may be upset, particularly if the Amer 


unless French 


ican Congress wishes to adjourn about June 1.” 


It was reported on May 5 that “the debt settlement 
between Paris and Washington was the subject of 
discussion at practically all meetings on that day 
of the French Councils General, which are depart 
mental political councils. The most striking action 
was that taken at Belfort, where the Council adopted 
a motion calling on the Government to reject the 
agreement made by Ambassador Berenger and de- 
manding submission of the debt problem to arbitra 
tion of the League of Nations. This Department re 
cently elected Andre Tardieu to the Chamber of Dep- 
It was 
added that “while there was a tendency to reserve 


uties and is rather Nationalist in tendency.” 


on the part of the political leaders, the indications 
were that Belfort went much further than the ma- 
jority of the Council would decide to go. In several 


meetings early ratification of the accord was recom- 


mended as a step toward restoration of the franc.” 
That the French Government already was in a po 
sition to meet the installment of the war debt to the 
United States due this vear was indicated in a spe- 
cial Paris dispatch to the New York “Herald Trib 
une” on Mav 2. The correspondent said that “the 
French Treasury will be called upon to pay only $10, 
000,000 to the United States during the fiscal vear 
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of 1926, and that being already provided for under 
the budget, there will be no new demand on French 
resources or even on the money received from Ger- 
many under the Dawes plan.” He added that “this 
statement was made semi-officially to-night in an- 
swer to criticism that France would be unable to 
meet even its first payment under the Franco-Ameri- 
can debt funding agreement without a disruption of 
exchange. It is explained by the amalgamation of 
political and commercial debts. France already has 
paid $20,000,000 as interest purchased army 
stocks and consequently is faced with but $10,000,- 


On 


000 more which she is expected to pay in any event 
and may now simply credit to the general account.” 

Both surprise and apprelension have been ex- 
pressed in local banking circles over the further se- 
vere declines in French frances this week. The French 
Finance Minister’s attitude was outlined in part as 
follows in an Associated Press dispatch from Paris 
Thursday evening: “There is no cause for alarm 
over the present fluctuations in the franc, which are 
due almost entirely to the sale of French paper 
money by British bankers, Finance Minister Peret 
declared after to-day’s Cabinet Council. The frane 
had sunk to a new low for all time when the Bourse 
dollar. M. Peret said the in 
ternal situation had nothing to d 


closed at 32.25 to the 


Oo with the move 
ment and the public should not be disturbed by a 
foreign operation of temporary nature. The Treas- 
ury situation was good, he said; taxes were coming 
in regularly and the voluntary sinking fund was re 
ceiving steadily increasing sums. To-day’s Cabinet 
Council discussed measures for amelioration of the 
that result 
marked improvement, he announced.” 


exchange situation should in early 


Word was received on May 1 that, for the time 


being at least, the negotiations between the French 


and Spanish representatives and those of the Rif 
fians with respect to a settlement of their respective 
differences had failed. In an Associated Press dis 
patch from Madrid on May 1 it was stated that “the 


peace negotiations between the Franco-Spanish and 


It 


Riffian delegates at Ouida have been broken off. 


was said in official circles to-day that the French 
and Spanish peace negotiators in Moroceo are now 
convinced the constitution of a new Moroccan State 

nnder the lor of onom he real aim of 
Abad Ki It lye un it his del 

FiLie ‘f heey] t} lo C0 ilé Live yy yt ] 

until le Can bps igning season had passed,” 

1] al P able messave to the Ne York 
‘Times’ on May 2 was stated that “official di 
patches received in Par t 1 o'clock this morning 

} { ? | { ( 
j {) I = 

( 
ultir m requiring Abd-el-Krim to ae 
] i 
1 the fy Ma { | 
Ley re d | ( hie Spa 
will resume thei ntire |} y ol 0 ile 
«9r) Wiad er ¢ Sal L Li al 1) 

va \\ h this i] i 32) Lie ) SSif \ 
Riffian delegates left Onjida hurried HS eve ! 

x Nemoul Algeria), where Azerkane and Had 
dou will embark on a destroyer placed at their d 


posal by the French Government.” 
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Under date of May 1 the Associated Press repre- 
sentative at Nemours, Algeria, cabled that, “heavy- 
hearted and distressed, Si Mahommed Azerkane, the 
Riff ‘Foreign Minister,’ and Haddou ben Hannou, 
bearing what they have found to be an unacceptable 
ultimatum to Emir Abd-el-Krim from France and 
Spain, boarded the French destroyer ‘Senegalaise’ 
this evening. They are proceeding to the Riff on a 
mission which they fear can only end in war. The 
conference between the French, Spanish and Riffian 
delegates at Oujda adjourned this afternoon, and 
Abd-el-Krim, the Riffian chieftain, has until mid- 
night May 6 to accept or reject the terms which Azer 
kane will lay before him. In explanation of the 
failure of the negotiations, Azerkane asserted that 
the Riffians had offered to release immediately fifty 
prisoners, but that the French and Spanish insisted 
upon the immediate liberation of all prisoners, as 
well as permission for French and Spanish troops to 
advance along a line of from thirty to forty kilo 
metres, at some points to a depth of 
kilometres.” 


seven to nine 


Much more encouraging news came from Fez, Mo- 
rocco, through an Associated Press dispatch under 
date of May 2. It stated that “M. Steeg, French 
Resident-General in Morocco, journeyed to Fez from 
Rabat to-day and had a long conference with General 
Simon, head of the French delegation which with the 
Spanish delegation has been holding conferences 
with the Riffians for a settlement of the Moroccan 
warfare. M. Steeg, who since he replaced Marshal 
Lyautey at the head of Moroccan affairs has become 
expressed him 


5 


known as ‘the pacifier of Morocco, 
self confident that a solution would be reached de 
spite the suspension of negotiations at Oujda yes 
terday, and hopeful that further bloodshed would be 
averted. General Simon also had a leng conference 
The 


Sultan expressed the greatest interest in the peace 


with the Sultan, who come to Fez yesterday. 


negotiations. He told General Simon of his earnest 


desire to have reign throughout Morocco, 


which, he declared, could be achieved without preju 


peace 


dice to the Sheriffian power and his own soy 


ere jovnts 77 
While 


rently military preparations were continued. 


for peace was being entertained ap 
In 
ispatch from ez on May a it 


Hope 


cA - ciated : an sa 


: military pre parations fora pos ible 


of hostilities against the Riffians continue 
in the regions of Fez and Taza. Troops and muni 
7h ne northward to the new lines occu 
( i Vi tine lrench durin the winter 
tirily en made their bmission to 
br rile understood that should a new 
‘ the French will have two obje 
rt) hef Lito conquel 
| fi | i 1 OLE] 
( I i ist, the Ril 
The Sp mild trv to 
| ! t headquarters ol Abd-e} 
, a : “~~ 
re e nevo ) came definitely to an end 
\] \\ id to have « ! el was out 
| ) an A ciated Press di pen 
Ouida, French Morocco, under that date: “The 
peace conference between the Riffians and the 
Franco-Spanish delegates broke down to-day. The 
Riffian delegates, who returned to-day from con 
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sulting Abd-el-Krim, their chief, told the conference 
they must maintain their previous attitude. There- 
upon General Simon, chief delegate and chairman 
of the conference, declared the negotiations at an 
end. French military headquarters have been estab- 
lished at Taza, and operations will begin as soon as 
the conditions along the present front permit. <A 
communique issued by the Franco-Spanish delegates 
said the Riffians would agree to return only twenty- 
five Spanish prisoners and twenty-five French pris- 
oners, including sick, wounded, women and children. 
In exchange the Riffians requested the return of 
fifty of theirown men. Asa result, the communique 
says, General Simon announced the conference had 
been broken off at 12.15 o’clock. The Riffian dele- 
gates, assured all measures would be taken for their 
safe return, leave to-day for Nemours.” 

Dispatches last evening from several points in 
French Morocco stated that hostilities had been re- 
newed. According to an Associated Press cable 
message from Rabat dated May 7, “the first fighting 
since yesterday’s breakup of the Moroccan peace con- 
ference began to-day. French aviators bombed im- 
portant Riffian positions. French troops massed in 
the eastern sector, began a movement in the region 
of Kert, in conjunction with the Spanish troops, 
who moved toward Azib de Midar.” 

Benito Mussolini, Premier and Dictator of Italy, 
continues to extend his power and his grasp on the 
affairs of State in his country. The latest develop- 
ments, with these ends in view, were given in part 
as follows in a special wireless message from Rome 
to the New York “Times” on May 3: “The Cabinet 
Council held this morning approved two measures 
which deserve to rank as milestones in the gradual 
transformation of the Italian State which Premier 
Mussolini has been effecting since he seized power 
thrée and a half years ago. First is the institution 
of what is called the ‘Ministry of Corporations,’ or 
in other words the Ministry of trade unions corpora- 
tions, being the Italian equivalent of trade unions. 
The second is the withdrawal of the right hitherto 
enjoyed by the banks of Naples and Sicily to issue 
bank notes. This right henceforth will belong ex- 
clusvely to the Bank of Italy. The Ministry of Cor- 
porations seems destined to become one of the most 
important departments in the Italian State. It will 
be the supreme arbiter in all questions affecting the 
workers’ moral and material well-being and it will 
act as a go-between in negotiations between employ- 
ers and employees for fixing wages and other work- 
ing conditions and it will intervene in the role of 
conciliator in industrial disputes. It will partially 
absorb the existing autonomous organizations for 
caring for workers outside working hours. When 
the Fascist program, however, is entirely applied 
and the Italian State is reorganized on the so-called 
‘corporative principle,’ the Ministry of Corporations 
will assume an even greater importance and play an 
important political part. It is known in fact that, 
according to Fascist plans, corporations represent- 
ing both employers and workers should become the 
controlling political factor, electing representatives 
to the Senate, which will become the chief legisla- 
tive body, and nominating advisory boards, which 
aid the Government appointces, called podestas, in 
running local affairs in municipalities. The Minis- 
try of Corporations will then be a Department of 
State of first rate importance, its power in some 
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| cases duplicating those of the Ministry of Internal 


Affairs. So important is the new Ministry that it is 
rumored that Premier Mussolini himself will be the 
first Minister of Corporations. The withdrawal of 
authorization to the banks of Naples and Sicily to 
issue bank notes is a reform which has been mooted 
for years, in order to avoid drawbacks originating 
from having three banks of issue. No previous Gov- 
ernment, however, dared to effect this reform for 
political reasons, fearing the unpopularity which 
such a step would have caused in Southern Italy. 
According to the plan approved at to-day’s Cabinet 
Council, the banks of Naples and Sicily will cease to 
issue bank notes on June 30 and will transfer special 
reserves, guaranteeing their fiduciary circulation to 
the Bank of Italy on the next day. These reserves 
are to be partly in gold and partly in securities 
equivalent to gold. The banks of Naples and Sicily 
notes are to be gradually withdrawn from circula- 
tion and replaced with Bank of Italy notes. The 
banks of Naples and Sicily, however, will continue 
to enjoy the privilege of borrowing money from the 
Bank of Italy at 1% less than the official discount 
rate.” 

Official bank rates at leading European centres 
have not been changed from 714% in Austria; 7% 
in Berlin, Belgium and Italy; 6% in Paris; 514% in 
Denmark and Norway; 5% in Londor and Madrid; 
414% in Sweden and 314% in Holland and Switzer- 
land. Open market discount rates in London 
stiffened on the establishment of strike conditions 
and the quotation for both short bills and three 
months’ bills advanced to 4 9-16@45.%, as against 
1147445-16% last week. Call money touched 4°4%, 
but 372°, which compares with 444% a 
week earlier. At Paris open market discounts ad- 
1(% to 514°7, while at it was 
raised 14 to 214%. 


closed at 


vanced Switzerland 


Striking changes were shown in the Bank of Eng- 
land statement for the week ending May 5, includ- 
ing heavy increases in deposits and loans and a sub- 
stantial addition to gold holdings. The latter item 
expanded £1,105,223, which brought the Bank’s 
stock of gold up to £147,475,499, as compared with 
£154,683,263 last year and £128,172,646 in 1924 (be 
fore the transfer to the Bank of England of the £27,- 
000,000 gold formerly held by the Redemption Ac- 
count of the Currency Note issue). As note circula- 
tion increased very slightly (£99,000), the reserve 
of gold and notes in the banking department rose 
£1,004,000. The ratio of reserve to liabilities, how- 
ever, declined to 20.937, as compared with 21.84% a 
week ago and 22% last year. A decline of £2,224,- 
000 was shown in publie deposits, but as against 
this, other deposits expanded £11,694,000. There 
were increases also in loans on Government securi- 
ties and on other securities £2,735,000 and £5,722,- 
000, respectively. Reserve totals £26,029,000, which 
compares with £26,145,543 in 1925 and £22,706,091 
the year before. Loans amount to £73,544,000, 
against £72,735,150 a vear ago and £75,560,504 a 
year earlier, while note circulation aggregates £141,- 
196,000, in comparison with £148,287,720 and £125,- 
216,555, one and two years ago, respectively. No 
change has been made in the Bank’s official dis- 
count rate from 5%. We append herewith com- 


parisons of the different items of the Bank of Eng- 
land return for a series of years: 
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| with 1,014, 172,000 marks last year and 441, 827, 000 


marks in 1924. Note circulation now outstanding 
amounts to 4,085,868,000 marks. 


A small loss in gold reserve, together with expan- 
sion in practically all rediscounting and open mar- 
ket operations, constituted the features of the Fed- 


_eral Reserve Banks’ statements for the week, issued 


1924 1923 1922. 
May 5 May 6. May7 May 9. May 10 
£ £ £ £ £ 
Circulation. - ..b141,196 000 148.287.720 125.216.555 123.776,.130 121,591,685 
Public deposits..... 16,701,000 11.021.469 10.054.807 14.602.313 2,179,131 | 
Other deposits ..107,.351,000 107.716.551 112.573.564 102.003.385 130,259,056 | 
Governm't securities 42,230,000 37,609,815 44.027.755 2,221,180 58,872,646 
Other securities_... 73,544,000 72,735,150 73,560,504 68,613,871 75,529,571 
Reserve notes & coin 26,029,000 26.145.543 22 706.091 23.495.814 25.746.254 
Coin and bullion. .a147,475,499 154,683.263 128.172.646 127,521,944 128,887,939 
Proportion of reserve 
to liabilities... 20.93 22 18 20 18 

Bank rate 5 5 4% 3% 4% 





a Includes, beginning with April 29 19 
®reviouely held as security for currency ne 
Bank of England on the British ¢ 


25, £27,000.000 gold coin 
tes issued and whi 
ent’s decision to return to gold standard 
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return 

held up to that time in rede 


and bullion 
h was transferred to the 
roveTnom 
for the same amount of gold coin and bullion 


mption account of currency note issue 


A further large increase occurred in note circulation 
of the Bank of France the present week, namely, 


973,117,000 frances, bringing the total notes in 
circulation up to 53,181,340,240 frances. This is 


another new high record. At the same date in 1925 
note circulation aggregated 43,049,852,890 frances 
and at the corresponding time in 1924 it was 39,928,- 
859,650 frances. Through another small gain (13,650 
francs) gold holdings of the Bank of France now total 
5,548,422,775 franes, which compares with 5,546,- 
295,195 francs for the corresponding date in 1925 and 
with 5,542,528 ,967 franes in 1924. The Government 
borrowed 100,000,000 franes from the Bank of 
France during the week, raising the total of advances 
to the State to 35,250,000,000 frances. For the same 
week in 1925 the advances were 23,850,000,000 
franes and in 1924 22,800,000,000 frances. During 
the week silver gained 92,000 franes and trade 
advances rose 74,120,000 frances. On the other hand, 


bills discounted fell off 315,066,000 franes, Treasury 
deposits were diminished 16,943,000 franes and 
general deposits fell off 129,646,000 franes. Com- 


parison of the various items in this week’s return with 
the figures of last week and the corresponding dates 


in both 1925 and 1924 are as follows: 


BANK 





| most 


OF FRANCE'S COMPARATIVE STATEMENT. 
Chances Slalu as of 7 
Jor Week May 5 1926 May 6 1925 May 8 1924. 
Gold Holdings Francs. rane Francs Francs 
In France It 13,650 5.654.101, 868 3,.681,974,.287 208. 05' 
Abroad... Unchanged 1. S64.420 7 1 864.426 , oF 1.864.320 ,907 
(| ine 3.650 5,548 42 1.2 19 42 528,967 
BilVe?f .cccece ine 92 000 333,974.40 $17,389,258 298,826 604 
Bilisd punted Dec. 315.056 000 74 179 4,899,561,379 4,224.8 ( 
rrade ad ree Ine 74.120 000 2,487.01 74 | 074,431 2,695,401,474 | 
Note circulatior Ir 973,117,000 53,181,340.240 43,049.852.890 39,928,859 6.4 
Tre ] Dec 16.943 000 19,530,874 28 320.660 19,996 405 
Gen | Dec. 129.646.000 2.661.246.8804 2.077.056.021 1,945,178.761 
Advancestos e_lIr 100 000 000 35.250 000.000 £50 000 000 


~ “0 22 500 000 ,0OO 

The report of the German Reichsbank, issued as 
of April 30, reflected the strain of meeting month- 
end payments and the heavy shifting of funds occa- 
sioned thereby. Note circulation, after declining 
the previous three weeks, increased no less than 
439,932,000 marks, and “other liabilities” mounted 


4.641.000 marks. As against this, other maturing 


obligations were reduced 448,611,000 marks, while 
moderate increases were shown in several of the 


items on the assets’ side. Holdings of bills of ex- 
change and checks expanded 52,669,000 marks, and 
advances 53,548,000 marks. 
currencies there was an 

marks. 
in silver and other coins, 22,561,000 marks in notes 
on other banks and 216,836,000 marks in other as- 
sets. There was again a small addition to gold and 
bullion, totaling 71,000 marks, which brought the 
Bank’s stock to 1,491,519,000 marks, as compared 


In reserve in foreign 
increase 


of 134,648,000 | 
However, losses occurred of 5,577,000 marks | ¢ 


deficit in reserve was $7, 


on Thursday afternoon. For the combined System 
the report showed a decline in gold holdings of $4,- 


200,000, while rediscounting of Government secured 
and “all other” paper expanded approximately $33,- 


500,000, thus bringing total bills discounted up to 
$5947,181,000, which compares with $410,602,000 at 
this time a year ago. Holdings of bills bought in the 
open market were augmented $14,500,000. Total 
bills and securities (other assets) increased $53,800,- 
000 and deposits recorded a gain of $44,000,000. In 
lederal Reserve notes in actual circulation there 
was an increase of $11,000,000, while member bank 
reserve accounts expanded $28,000,000. At New 
York very similar conditions prevailed, except that 
the shrinkage in gold was much larger. The local 
institution lost gold to interior banks to the amount 
of $74,200,000. Rediscounting of paper secured by 
Government obligations increased $25,700,000. In 
“other” bills a small decline occurred and total bills 
discounted for the week expanded $25,500,000, to 
$166,176,000, as against $129,767,000 
Open market purchases registered a gain of $38,700,- 
000. Total bills and securities expanded ange] 
000, but deposits declined $18,300,000. The amount 
of Federal Reserve notes in actual circulation was 
larger, increasing $7,900,000. Member bank reserve 
were reduced $22,900,000. Shrink- 
age in gold reserve, combined with further additions 
to the deposit items, was responsible for another de- 
cline in reserve ratios. The New York bank reported 
a decline of 5.4%, to 78.1%. For the banks as a 
group the ratio fell 1.2%, to T4.5%. 


a year 


$38 


ago. 


accounts, however, 


Re-establishment of a substantial surplus was the 
noteworthy feature of last Saturday’s return 
New York Clearing House banks and trust com- 
panies, 


of 
This was accomplished in spite of heavy 
additions to deposits, and was the result chiefly of 
an increase of nearly $51,000,000 in the reserve of 
member banks at the Federal Reserve Bank. Other 
important changes included an increase of $152,825,- 
000 in loans and expansion in net demand deposits 
of $116,518,000, to $4,458,983,000, which total is ex- 
clusive of $35,706,000 in Government deposits. Time 
deposits were also augmented, gaining $7,855,000, 
to $592.678,000. Cash in own vaults of members of 
the Federal institution fell $1,963,000, to $43,939,- 
000; although this is not counted as reserve, State 
banks and trust companies added to their reserve 
in own vaults in amount of $22,000, while reserves 
kept by these institutions in other depositories ex- 
panded $124,000. The factor, however, which had 
most to do with the elimination of last week’s def- 
icit-in-reserve was an increase of $50,908,000 in the 
reserve of member banks with the Reserve institu- 
tion, which was sufficient to bring about an in- 
crease in reserve of $35,594,500. As last week’s 
532,850, this left excess re- 
serve of $28,061,65 It should be noted that the 
figures here given for surplus are based legal 
reserve requirements of 13% against demand de- 
posits for member banks of the Federal Reserve 
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System, but do not include $43,939,000 cash in vaults | limited business passing. For call loans against 
held by these member banks on Saturday last. | bankers’ acceptances the posted rate of the American 
Acceptance Council continues at 344%. The Ac- 

The tone of the money market became a little | ceptance Council makes the discount rate on prime 
firmer at midweek. It was estimated that loans | bankers’ acceptances eligible for purchase by the 
were called on Wednesday to the extent of $25,000,- | Federal Reserve banks 314% bid and 314% asked for 


000 to $35,000,000. Demand loans advanced from | bills running 30 to 90 days, 3°46, bid and 34% 


314% at the opening to 4% in the afternoon. On | asked for 120 days, 34° bid and 334% asked for 
Thursday and yesterday 447 was the only |150 days, and 354°, bid and 314°; asked for 180 


] 


quotation reported, but little was heard about |days. Open market quotations are as follows: 


heavy calling of loans. While time money POT DELIN 
. . on . “ ao j “ 
continued quiet at from os to 49%, 1t WAS | prime engivie pis 1K%asaK% 3% @3% 3% é 
intimated on Wednesday that more active de FOR DELIVERY WITHIN THIRTY DAYS 
r Z } id 


mand probably would stiffen the rate fraction oT) 
ally. Quotations were essentially unchanged the There have been no changes this week in Federal 
teserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

aii a : : DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
reason. The figures made public on Wednesday by MAY 7 192¢ 


next day, however. No special reasons were forth 
coming for the heavy calling of loans already re 
ported. Withdrawals for the account of out-of-town 
institutions was mentioned as the most probable 





the New York Stock Exchange with respect to Paper Maturtng— 
brokers’ loans as of April 30 showed a decrease of em 


After 90, After € 





$164,377,658, compared with Mar. 31.) The aggre wtite 00 Deve lrrunin ol Wdnen 9 
gate amounts on the respective dates were S2.835, | °°?" 2, fee" _ Neceseeacll eorvn 
TIS509 and S3,000.096,.167. It would not seem log cortoet | U. 8. \wenters'| Trade “fond | ‘and 
ical to look for a further big decrease this month. one , ne a | es. | tances | Paper ve pee . 
unless the transactions in stocks on the Stock Ex ince 
change should keep somewhere near the low level “pe 7 3% ; . 9 Me 
recorded for Wednesday and Thursday, when the “le | 1 | 4 ‘ 
figures were not greatly in excess of 600,000 shares, . ‘ 
Brokers’ loans as of April 28, made public st. ‘ | 
yesterday by the Federal Reserve Board, showed Kan c | 4 ‘ 4 | : s | 4 

a decrease of S982.000) for the week. Offer a eae 7 - _ 4 = = S 
ings of new securities have been only on a eae ee ae CIA WR 10? 68 REFURTE PUrper® Hae saewree 
fairly good-sized scale. Transactions in bonds on ies 

the Exchange have held rather close to $12,000,000 In the sterling exchange market news of the 


par value daily. Reports relative to the volume of | calling of a general strike in Great Britain exercised 


general business are not especially different from a|an immediate and sharply depressing effect and 





week ago. quotations for demand bills dropped steadily until 


184 15-16 had been reached, a loss of about 114 


Referring to money rates in detail, loans on eall | cents, and the lowest level touched sinee the return 
ranged between 314 and 414° during the week, as|to the gold standard over a year ago, although re- 


against 3@ 41% a week ago. On Monday only one | covering part of the loss before the close. Trading, 


- P P ~ ‘ ra ] . - 1 . . ; . 
rate was named, V1Z., 3! ¢, this heing the ] o} P t he ;nowever, at no time partook of the nervous excite- 
or . . neve “4 “< j } 2 ye Viiit, sé ‘ Z , . 
low and the renewal figure for the day. lirmness | ment exhibited in some of the Continental currencies, 
] —_ r } . . . 1° 
developed on Tuesday and rates were advanced to | notably frances, and it is noteworthy that the decline 
41407 ; : 1¢ 4} } ; } } ~ 
¥ high, wit! ! iif lov And the rate ior renew- i \ oracdunl rs the, thar Sys <modic and due more to 
. . 1 1 . " . . " . ‘ ° 
als. Wedne lay the fension re laxed and enll furnels lev cc OF Int est than to anniciv to ell. Sterling 
‘ — O16 4] ‘ Ltey] } * 1 ] } | 
renew at Nn 4! the hig! and 314° trie ' on ot] in larger volume than } the case 
WinhuIN avest on. | uring t he r( nance ot the i i } if thre elling ut ore a rely 
ro. | ~ ry . ’ ; , 
wee! hat j Phureday and ridav. thar , or market > 1] , mi 
; tf . 
l re ’ q)? i i } ey ] { ( ) ‘ i i 1Z ‘ 
Lie Whe ( d to she ( i! ‘ ! ’ ‘ ] } yr ¢ (il t} de- 
’ (y\ P| { } ) 

, 

( I { ing ( | r ¢ {} ‘ ? el oO} ; ] ‘ } ot 
’ ‘ ’ 

( ' { { {) 
iO} Mul ] eh ce ? } } ] » pre its 
1‘ Ol fy ! 
ay ] 

1! ’ ( ray 
nd | } ‘ 
( , ) | ~. 

\Ty ! . 

‘a ( | i ? V 
¥ 7 . 
tron { ) ‘ +] , j ( che ( ' i { 

’ 4 ’ 

(] ] ( } ‘yyy ’ ) ( | 

well known. 1 ui moderately active, al-|: t ti ( / rit 

though no inet in offerings developed. Out « | 7 

town institutions wer in the principal buyers. etual conditi \ ure of 1 yveck’s trading 
) ’ } , . , ’ ° » . 
Banks and hea KOT an a | tances ruled auiet Puy wis rye nronw nin om 8) acd t ween aem nad 
+ . “ , 4 * , ’ . 1 } ° . , . > - a ‘ 

steady and notabiy unchanged The supply of and eable rates fro cents to 8. cents, for a time. 
1 , ‘ < oO Serity a } ~ 1 , . , = es be . . . 

prime names continues restricted, and country DANKS, Phis was due to prevahing uncertainties surrounding 


as heretofore, were responsible for the bulk of the delivery and collection of funds because of inadequate 
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transportation facilities, which is regarded as likely to | 


cause losses in interest. Should the strike be pro- 
longed, one result would be to cut off all exports and 
increase the volume of imports, which in turn would 
mean declining exchange values. Locally, S. # 
Morgan & Co., the New York fiscal agents of the 


English Government, were buyers of sterling in 
round amounts. The method used in supporting 


the market is said to be to buy spot sterling against 
the sale of futures, though not all transactions are 
protected in this way. The spread betweep spot 
and futures was about 1% 
increased to 34c. The rate at which gold could be 
drawn from London 


bankers he re doubt that 


5. of per month, then 
has had some discussion, but 


gold will be drawn just now. 
Toward the close of the week talk of a peaceful settle 
ment Ol the be and 


In some quarters it was intimated 


labor dispute began to heard 


rates grew firmer. 
that the present conflict between the Government 
and th Ol 


Labor | blessing 


in disenise 


nilons might prove to be a 


if it resulted in a clear cut victory for the 

Government and elimination of an unsettling and 
troublesome clement in British labor circles. 

teferring in detail to quotations. sterling exchange 
on Saturday last was easier and demand decline oO 
485 13-164 85*.. eable transfers to 186 3-16¢ 
1 8614 and sixty days to 4 82 9 (a 4 82 
Was inactive and the undertone weak as a result of the 
calling of a general trike in Great Britan (on 
Monday & lurther reees ion occurred. to 485 1-164 
185 7-16 for demand, 4 85 7-16@ 4 85 13-16 for cable 
transfers ane tS] »- 16 ! Z 1G fe ixty ( 
some selling was but only in moderate volun 
Sterjing quotati = ( mtinu dton cle VOW ral « 
Tuesday and the range \ lowered as follo 
demand 4 85 1-16@4 8514, eable transfers 4 85 7-16 
(a4 85 2 and 13 LV cl ys 4 8] i 1G | SZ. \\ (j 
day's mn { hy] d |} ! deeinit 
the lowest level in over a year, namely, 4 84 15-16¢ 
18514 for der 1,4 85 5-16@4 85 or cable ti 
fers and 4 81 11-16@4 82 for sixty days; the w 
of course wa reetly attributable to the strike of 
British industrial workers. I: O in 
ment induced mall rally on Thursday and den 


dto4& 15-16(a | 


bills advance | 
$85 25-52 


$5 17-32, cable ur: 


fers to 485 5-16@ and <Ixty day to 
$8] 11-1604 &2 5-32. Friday the tone was firmer 
and rates were slightly higher at 4 85 3-16@ 4 85 11-16 


185 9-164 85 25-32 for cable transfers 


Closit 


for demand, 
$81 15-16@4 82 3-32 
quotations we 1 82 1-16 tor 
for «ce 


(‘on 


and for sixty days. 


rr 
= 


r ixty days, 485 15-16 
and 485 11-16 for cable transfers. 
sight bills finished at 4 85 3-16, Ixty 
$81 9-16, ninety days at 4 80 1-16, docu- 
for payment at 481 15-16 and 
seven-day grain bills at 4 84 1-16. Cotton and grai 
for 1 at 

reported either for export or import this weck. Tle 
Bank of England bought 
the precious metal, 


} 
mana 
mercial 


days at 


ments (sixty days 


tin 
payvinent closes 1855-16. No gold was 


° 4 > 
fh consid rable quanti Y oO] 


approximately £751,000 bullion 


bars and exported £7,000 in sovereigns to Uruguay. 


The 


concerned, responded 


(‘ontinental exchanges, so far as frances were 
more sharply to¥ England’s 
labor troubles than did sterling. As a matter of fact, 
the general strike in Great Britain completely over- 
shadowed all other considerations and the outstand- 
ing developments of the week have been the sensational 
collapse in the value of French frances that followed 
the decline in sterling, and a fresh accession of weak- 
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ness in Belgian franes that carried that currency for 


the first time since the middle of 1925 to below the 


French unit. The latter crash was variously as- 
signed to exhaustion of stabilization credits, failure 
to reach an agreement over a new Belgian loan and 
continued — political Antwerp = franes 
dropped to the extreme low point of 2.94, thus pass- 
ing the previous low of 3.18 of two years ago, and 
comparing with last week’s closing figure of 3.41%. 
sefore the close, however, there was a recovery to 
3.14. 
series of spectacular declines that eventually carried 
Virtually 
currency, and at 
()fferings were said to 


dissensions. 


Paris checks, after opening at 3.30, sustained a 


the price down to 3.09, the low of all time. 


no Ww: either 
times selling was very severe. 
the 


pr ybably 


support is accorded 
from large Continental centres with 
Amsterdam the seller. In all 
probability the indefinite postponement of the Belgian 


loan negotiations served to 


emanate 


heaviest 


aggravate the decline in 
(‘able Paris 
speculative activities had been re- 


above recorded. advices from 
that 
sponsible for at least some part of the alarming drop 
in and that it might 


utilize the proceeds of the Morgan loan. 


values 
intimated 
values become necessary to 
London was 
also a seller of franes, pre sumably for the purpose of 


protecting the pound sterling. In the final dealings 


what regarded as official buving brought about 
. rally to 3.15. 
fhe remainder of the list was affected to a com- 


minor extent by the stoppage in British 
a industry 
until Wednesday 


7 TX 
elort 


Italian lire held llp fairly well 
of 


support and 


when pressure elling resisted all 


C;overmmnent 
1.00 1-16, with 
\ustrian 
* the 


pressed quota- 


3.997% 


tion aow! 


Ne it} 


’ 
to the close at 


(German n exchange showed 


hee! 


untoward effects erash in values” of 


i ‘ 


; ; 
(yreek remained 


1.23! 


neighboring currencies exchange 


ie low levels of last week, viz., about 


oO) ). 
In the minor Central European group, Rumanian let 
hare 1 atte tion with Polish zioties hy reason of f 
display of 1 eakne and the quotation slumped to 
0.3214. a loss for the week of 5'4 cents, reflecting 
political and finaneial difficulties in Bucharest. 

Che London check rate on Paris finished at 154.75, 
seniost 147.85 a week ago. In New York sight bills 
on the French centre closed at 3.121%, against 3.29; 
cable transfers at 3.14! gainst 3.30: commercial 
sight at 3.124, against 3.28, and commercial sixty 
days at 3.08, against 3.234 last week. Antwerp 
franes closed at 3.041% for checks and at 3.051% for 


cable transfers. This compares with 3.41% and 3.42! 
the previous week inal quotations on Berlin 
marks were 23.81 (one rate) for both checks and eable 


transfers, the same as heretofore. Austrian schillings 


have not been changed from 14!4. Italian lire 
‘closed the week at 3.997<¢ for bankers’ sight bills and 
at 4.007% for cable transfers, In comparison with 


1.0114 and 4.0214 the preceding week. Exchange on 


| Czechoslovakia finished at 2.96% unchanged 
(on Bucharest at 0.3414, against 0.37° and on 





same as last weck. Polish 
exchange weak at 10.00, compares 
10.40 week ago. Greek exchange finished 


at 1.2314 for checks and at 1.23%4 for cable transfers 


inland at 2.52'4, the 


closed which 
with a 


(unchanged 


The former neutral exchanges were neglected and 
trading only intermittently active. There 
tendency to decline in sympathy with the larger 


was a 


Continentals and sterling, but losses were relatively 
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slight. Guilders slipped off the 
of the week, touching 40.15. In the Seandinavian 
division Danish exchange ruled steady, 
slightly in the Swedish kroner were 
unchanged, but also weakened slightly at the 
while Norwegian currency, after opening at 21.72%, 


points at close 


late dealings. 


close, 


CHRONICLE 


then receded | 


broke to 21.46, all without specific trading activity. | 


Spanish pesetas were well maintained, notwithstand- 
ing reports that failed 
that the Riffian warfare resumed, 
closing lower. Swiss frances formed the 
tion, ruling and closing strong at 
for checks 

Jankers’ sight on Amsterdam closed at 
against 40.19; cable transfers at 40.182 
40.21; commercial sight bills at 40. pos ‘4 against 40.11, 
and commercial sixty days at 39.72°4, against 39. 76 
a week ago. Swiss francs finished at 19.35% for 
bankers’ sight bills and at hgh 361% for cable sencnateiga: 


peace negotiations had and 


was to be though 


gy 
sole ePXCE a 
“rf 
of 


a new high of 19.: 


40.1624 
¥ against 


in comparison with 19.32% and 19.33% the pre- 
vious week. Coy shade checks closed at 26.09 
and cable transfers at 26.13, against 26.14 and 
26.18.% Checks on Sweden finished at 26.71 and 
cable transfers at 26.75, against 26.75 and 26.79; 


) 
while checks on Norway 21.5 
transfers at 21.5 


before ° 


closed at 1 and cable 
, against 21.65 and 21.69 the week 
merit pesetas finished the week at 14.38 


for checks and at 14.40 for cable transfers, against 
14.43% and 14.45% last week. 
FOREIGN EXCHANGE RATES CFRTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 

















MAY 1 1926 TO MAY 7 1926, INCLUSIVE. 
Noon Buytng Rate for Catle Transfers tn New York. 
Country and Monetary| Value tn Untted States Money 
Unt — — ae 
May 1 May 3 May 4 May 5. “May ( 6.; May 7 
EUROPE | 3 | x b s | $ | $ 
Austria, schilling 14073 | .14072 | .14063 | .14063 | .14085 | .14054 
Belgium, franc... 10340 0300 0321 Oa 10304 0306 
Bulgaria, lev : 007222 | 007219 | 007250 | .007259 | .007234 | .007228 
Crechoslovakia, krone, 029617 O29617 | 029618 029613 | 029619 O29615 
Denmark, krone 2016 2614 | -2614 2612 | -2612 |} .261] 
England, pound ster | | 
BING «a conn. ‘ $2617 |4.8559 |4.8548 [4.8532 [4.8548 (4.587 
Finland, markka aa 025208 025212 025210 025209 025207 025208 
France. france O429 O825 | .0324 O311 O312 0313 
Germany, reichsmark) 2450 teO | Y2so 238) 2380 224) 
Greece, drachima 012330 012323 012366 012430 012296 | .012295 
Holland, guilder 1021 114 4017 1017 4018 4017 
Hungary, pengo...- 1759 755 | NTS 1756 1759 =| W755 
Italy, lira | 0402 =| .040 0402 | 0401 0401 | O401 
Norway, krone 2174 | .2184 2172 210 2156 | 2155 
Poland, gloty 14 | 1028 | .1015 | 1008 1010 | 1000 
Portugal, escudo_- O513 O51) } 0512 O512 | .0513 0514 
Rumania, leu___.. 003757 003712 | .003572 | 003359 | .00 3256 003425 
Bpain, peseta aa 1442 1429 1438 | .1438 1429 1438 
Bweden, krona____. 2678 | 2078 2677 | 2677 2675 2675 
Switzerland, france 1934 1933 1944 1935 1936 19% 
Yugoslavia, dinar... O1L7E09 O17613 OL7611 017610 | 017614 O17628 
ASIA- 
China— | 
Chefoo, tael_...._.| .7429 7392 7433 «|: .7500 7517 «| -.7442 
Hankow tael 7384 «| .7347 7294 «=| 7459 7447. | :.7388 
Shanghai tael.- 168 7129 7183 | .72¢4 | .7216 | .7182 
Tientsin tael 7542 re vi 7521 } .7996 756 7521 
Hongkong dollar 18h 545 5500 577 5500 “Oo 
Mexican dollar 1a0 17S 250 265 235 192 
Tientsin or Peiyang 
dollar ‘ 5188 146 oy 71 25 150 
Yuan dollar... 4317 5270 } (3 | 5400 4 5275 
India, rupee : : S15 RH17 | .3616 O17 2 Le 22 
Japan, yen 1706 1702 4376 =| 4644 7) 44 
Singapore (8.8) dollar Wi42 5629 } 2g 17 21 621 
NORTH AMER | 
Canada, dollar. 1.000100 (1 000208 |1 000737 |1.001094 1.001228 1.00156 
Cuba, peso P Goud rT ? oo 0n4eg « 1 ‘ M48 
Mexico, peso {R516 IS5500 1R0H07 184607 s85000 1857500 
Newfoundland, dollar .99700f OTH Ne 998469 HORERR QO} WO LE 
SOUTH AMER 
Argentina, peso (gold 4142 9154 | 9158 WOR A080 91 
Brazil, milreis . 14 1430 144° 144 1444 1444 
Chile, peso (paper)... 1203 102 12 120 po 1202 
Uruguay, peso 1 orn ro°ro 1 aus lf { IO 10 
* One schilling is equivalent to 10.000 paper crowns 


The South American exchanges were somewhat 
irregular, following the course of European exchange, 
though to a extent. Argentine pesos broke 
to 40.00 for checks and 40.05 for cable transters, then 
allied and closed at 40.22 and 40.27. Last week the 
close was 40.20 and 40.25. Brazil exchange finished 
at 14.43 for checks and at 14.48 for cable remit- 
tances, as against 14.33 and 14.38 a week ago. 
Chilean exchange turned weak and declined to 11.99 
then finished at 12.00, against 12.01, but Peru, as a 
result of Governmental intervention, advanced about 


less ‘T 


[Vou. 122. 


15 points, to 380, then finished at 3 74, against 
3 65 last week. 

Far Eastern exchange was quiet but steadier, the 
Chinese currencies advancing on improvement in the 
price of silver. Japanese yen were likewise very 
firm, then receded slightly on realizing sales. Hong 


Kong finished . 55.5 ai 99.80, agalt ist 5474@55 14; 
Shanghai at 7244@73 against 71547124; Yoko- 
hama at 4714¢@ 171 pie aie 471 6(a ATiK: ” Satie 
at 4914@495% (unchanged); Singapore at 56144@ 
567%, against 56234@57; Bombay at 36.50@ 36.50, 
against 3614@36%%, and Calcutta at 3614@36! 
against 36736). 


The New York Clearing House banks, in their 


operations with interior banking institutions, have 





_| Mining industry, 


gained $5,711,889 net in cash as a result of the cur- 
rency the week ended May 6. 
Their receipts from the interior have ent. 
$6,884,389, while the shipments have reached $1,172 
500, as per the following table: 


movements for 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS. 





Gatn or Loss 


to Banks. 


Into 
Banks 


Out of | 
Banks. 


3! 172.500 Gain $5.711,889 


Week Ended May 6 





Banks’ inte rlor movement eer 


As the Sub-Tre asury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was desieaniaed at the 
Clearing House each day as follows 








$6,884 22g) 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 














Saturday, j Monday, | Tuesday, | Wednesd'y | Thursday, Friday, | Aggregate 
May 1 May 3 May 4 | May 5. | May 6 May 7 | for Week. 
co. Ss wat ae | $ s | $ 
87.000.000 107.000 090 81,000,000 87.000 001'82.000.000 87.000 000' Cr. 531,000,000 








Note The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as onlv the iterns pavable in New York City 


are represented in 


the daily balance The large volurre of checks on Institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 





May 3 1926 May 7 1925. 





Rank of — - —— 
G ilre 7 l Gold ilre Total. 
£ £ £ £ £ £ 
England 147,475,490 147 475,499 154, 683 263 154. 683,263 
France a__|147.364 O75! 13.320.000 160.684 O75 147.278.972 12.680 .000 159.958 .972 
‘ manyvec 51.274 { d004 000 269,150 44.592. .¢00 d994 600 45,587.200 
4 Hun. b2.000 00 b b2.000 000 b2 000.000 b bz 000 000 
main 101.475 OM 7, O68 OOO 128.1435 000101.444 000 25.928 000 127.272 000 
Italy... 15.70% Oct $91 000 9.127 000 25.587 000 461.000 28.948 000 
Nett bad 35.683 68 2.185 000 7.866.683 39.9 OOM) 1.752 000 41.708.000 
| p Belg 10,954 000 3,f OOO 14,607 01 10.891 000 O17 OOO} 13.908 000 
Swit zerl'd 1 727.000 501 000 2 is OOO 19 + iM ) O00 22.785.000 
Sweden. 12. 742 000 12.742 OOO 12.49 OOO 12,971 000 
Denmarl 11.422 000 80 OO 112.482.0060 11 7.000 O89 OOO 12.626 000 
N WAY & 180 O01 8 180 000 & OOO * 180) OOO 
otal we 81 YO3 Sf HOO FOO 1 _ 11.00 ©40.727.435 
Pr ¢ af S4 ( 1 or e4) 1 1 FO00F41.700.136 
accold h ' f ' } } ‘ ‘ 74 72.836 
t it j ! j of } ling ¢ +) ee his 
‘ 2 Y ( ad dA f < 7 1924 





The General Strike in Great Britain. 

The general strike which has been thrust into the 
controversy the British Government and 
the coal miners presents two main phases, one of 
which is of particular to Great Britain, 
while the other is of potential concern to every Gov- 
ernment and every country in which labor organiza- 
tions are found. 
itions 


between 


concern 


One of these phases has to do with 
which obtain in the British coal 
the claims and counter-claims of 
miners and the Government in the long dis- 
cussion that has been carried on, and the immediate 


the cor’ 


owners, 
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justification of the breakdown of negotiations which, 
on the Government side at least, appear to have been 
conducted with a sincere desire to preserve peace. 
Some knowledge of these matters is obviously neces- 
sary if the crisis which has been precipitated is to 
be understood, but the matters themselves, as well 
as the crisis, are for Great Britain to deal with ac- 
cording to its best judgment and ability. Upon that 
aspect of the subject no outsider may properly offer 
advice. The question of a general strike, on the 
other hand, is one with which any country may at 
any time be called upon to deal, and on that question 
the situation which has been created in Great Brit- 
ain is only a startling illustration of principles and 
methods which are of concern everywhere. 

The condition of the British coal mining industry, 
as set forth in the recent report of a Royal Commis- 
sion which devoted nine months to a study of the 
subject, is not encouraging. In the face of a station- 
ary demand at home and a sharp decline in the de- 
mand abroad, the output of coal has lately been 
increased by 11,000,000 tons annually, at the same 
time that the number of men employed has risen 
more than 10% above the figure for the period 1909- 
1913. More than 60% of the entire output of coal, 
the Commission found, was raised at a loss of more 
than a shilling a ton, while in the Durham district 
the proportion rose to 90% and in the Northumber- 
land district to 99%. A Parliamentary subsidy 
which eventually reached 3s. a ton, granted for the 
period from Aug. 1 1925 to April 30 last, enabled the 
mines to show an average profit of 1s. 6d. a ton, at 
the same time that wages were maintained and prices 
of coal were somewhat reduced. The Commission 
found it indefensible “that the people engaged in 
other industries should be taxed in order to provide 
profits in other industries, or to maintain the wages 
of the workers in the particular industry affected, 
their own profits and their own wages being often 
no better and sometimes worse,” and it accordingly 
recommended that the subsidy be abolished. 

The abolition of the subsidy, on the other hand, as 
the Commission pointed out, would ityelf precipitate 
acrisis. “A large proportion of the collieries would 
be compelled to close; the best collieries would re- 
main at work and would get higher prices for their 
coal, 
hundreds of thousands rather than by tens of thou- 
sands, would be thrown out of work.” “Such a posi- 
tion,” it was rightly observed, “could not long con- 
tinue.” The remedies which were proposed, all of 
them looking to a thoroughgoing reorganization of 
the industry, included the acquisition of the coal 
deposits by the State, but without State operation 
of the mines; the amalgamation of existing mines, 
closer connection between mining and allied indus- 
tries, the encouragement of research in the field of 
mining and the utilization of fuel, better distribution 
of coal and a readjustment of the labor situation. 
Regarding this latter point the Commission came, 
“reluctantly but unhesitatingly,” to the conclusion 
“that the costs of production, with the present hours 
and wages, are greater than the industry can bear,” 
and although it was recognized that any material 
reduction of wages would “bring real wages, at the 
present cost of living, below the pre-war level for a 
large proportion of the miners,” that was “a neces- 
sity to which other great industries have been 
driven” by “events and movements in the world 
outside Great Britain.” The Commission did not, 


Many miners, to be numbered probably by | 
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however, favor any increase in the length of the 
standard working day, which now averages 714 hours 
under ground. 

Such, in substance, were the findings and recom- 
mendations of the Royal Commission. Neither the 
owners nor the miners were satisfied with the 
recommendations. The offer of the owners was a 
substantial reduction of wages or an eight-hour 
day. The miners refused to accept the wage cut, 
which they declared would lower wages beyond the 
requirements of proper living, and they pointed out 
that a longer working day would increase the sup- 
ply of coal in a market already glutted. The Bald- 
win Government, which accepted the report, con- 
tinued negotiations with the miners until a general 
strike was threatened; then, when its demand for a 
withdrawal of the strike order was refused, it broke 
off negotiations and prepared to meet the situation 
as well as it might. 

How Great Britain shall manage its coal industry 
is, as we have said, a matter for Great Britain to 
decide. It is evident that the industry is disordered 
and that a radical reorganization is needed if the 
industry is to be brought to a plane of even normal 
efficiency. The problem of markets is a serious one, 
and the question of foreign markets touches eco- 
nomic conditions which affect, more or less, the 
export trade of every country and are likely to be 
more pressing as time goes on. 

The principles involved in a general strike, on the 
other hand, have nothing to do with the plight of the 
coal industry. For the British labor leaders to call 
a general strike as even a remote solution of the coal 
mining problem would be farcical if it were not 
both tragic and menacing. If the coal miners decide 
to strike in the hope of thereby obtaining a redress 
of grievances, it is their right to do so. If the rail- 
way men decide to express their sympathy for the 
miners by striking, there is no power that can pre 
vent them from doing so. But to plan a general 
strike, urge or coerce workers in all sorts of occu- 
pations to join in it, throw out of employment hun- 
dreds of thousands of workers who have no concern 


with the dispute, disrupt the normal life of the coun- 


| 


try in every direction, and subject the population as 


a whole to inconvenience, suffering and positive loss, 
all for the purpose of helping a particular class in 
the community to win by force a point against em- 
ployers or the Government, is a step for which there 


'is no warrant in justice or common sense. If, as the 


report of the Royal Commission affirms, there is no 
sufficient reason why other industries in Great Brit- 
ain should be taxed in order that coal miners may 
receive higher wages or mine owners make a profit, 
there is equally no reason why trade, transporta- 
tion, journalism and industrial and social life gen- 
erally should be raided and disrupted in order that 
the miners alone may get what they want. A revo- 
lution is none the less a revolution because it is de 
nominated a general strike, and Premier Baldwin is 
clearly right in regarding the present disturbance as 
virtually an attack upon the Government, and in 
making preparations to deal with it by force if, un- 
happily, force should be necessary. 

Whether, in view of all the circumstances, the 
,aldwin Government has done all that it might have 
done to avert a rupture, or whether the labor lead- 
ers who called the strike were in fact coerced by ex- 
tremists among their followers whom they could 
not control, are questions whose answer will doubt- 














THE CHI 
less be clearer in the future than it is under the ex- 
cited conditions of the moment. Until a regular news 
shall all that 
going on behind the scenes, and reports even of pub 
Now 
has been raised, however. and raised. 


service is restored we not know 


Is 
lic events are evidently partial. that the issue 
apparently, by 
British organized labor itself, it is to be hoped that 
That 


denied. 


the controversy may be fought out. are 
he Politics 


stands ready to snatch what advantage it may from 


there 


disquieting factors Is to 


hol 


the struggle. for the hope of overturning the present 


Conservative Government and bringing 
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and storms, but they are always localized as to time, 
place and occasion; it has its tides and winds and 
it 
has its ambitions, instrumentalities and accomplish- 


rainfall, but its productive power never ceases; 


ments, but when fear darkens its future, hope is 


stronger than fear. 
Optimism, therefore, has its foundation in the 


very nature of business. The only great overwhelm 


iv debacle is in war—-the turning of natural con- 


truct tive. the consuming of 


ive forces into destruc 


toil in the terror of utter waste. and the substitution 


And while production and trade 


ng the British | of death for life. 
Labor Party back to power is not lacking in the | mist pay the bill, with instruments disordered and 
strike maneuvers. The attitude of organized labor | defective. the old laws resume their sway, albeit 
on the Continent is a matter of concern. since any | slowly, scatteringly, uncertainly: the co-ordination 
concerted support abroad for the genera] rike | that lies in the nature of things takes up its former 
would greatly complicate the situation in Great | task in the old way. No war now threatens the 
Britain. No mere partisan or personal victory, how- | United State Favored by its territorial expanse 


ever, and no temporizing adjustment that leaves the 


main issue 


future. 


unsettled, will give assurance for the 
The success of the general strike, whatever 





in a temperate zone, blessed with a variety of soils 
and minerals, full-grown in the machinery of manu 


facture. and free in the exercise of initiative and 





party held the power after the battle was over, would | enterprise, s country is self-contained and invin 
be a long step in the direction of comp mr leible i elf In its vocabulary there should be no 
control of vovernment and indu Tr’ \ (; 11 i (i! ( air mn its mind and heart there 
ain, and control, too, by the most « be 0 t or feeling of failure. What wave 
the labor movement. It is not to the wood of Great | imo oi rly _ its pre-cience and power was 
Britain, and least of all to the wood of its ( | isiana Purehase, but what now 
ers that chai re ili imuld oe j nor dl ere ( nee and prophecs ] the constitn 
reason yet to suppose that the majority of the Brit- | tional protection guaranteed to a people that for all 
ish people intend to permit it e carping criticism of moneyv-mad and material 
ie] lave upward ai i onward and build Out 

| e » . . ° ° 

, > piritual. Sweening, then, this 

The Basis of Optimism in Business. | field of effor the “open view” of unceasing en 
High white clouds float Jlazilv it the blue } | ( ( 1" Li f tle ( , in the f rnda 
summer sky. Pushed winds blow fitfully over fi f entals that make for suecess, there can be no ces 
parched and dry, In the stifling heat a tense dr 1 | sation of progress save through our own efforts to 

seizes upon the worker in town and ntrv. 7] thwart the laws of beneficence that enfold us. 

a storm breaks! Gathering clouds turn black, | One may say that these generalizations, though 
rious winds lash them to earth, a deluge of rain fall true. are as futile as aids to the individual business 
sometimes a tornado shrieks along its path of deva man, as inefficient as guides, as are the massed sta 
tation, but the earth soon smiles again. and vast | tisties 4] e continually pouring from the hoppers 
areas of ripening crops, untouched by tempest, are f { le economis But is this true? Are there 
golden with the promise of rieh har s. Why thi not | these underlying facts that do not 
never-failing alidd predominating hore ficence Ve It peatedly we have ess ved to 


pars 
ave 


that despite the y ries of the deeper laws 


of production and plenty are AIWAYS ff 


. ! ] ] 
VOrK able Ne 


prophecy of the rewards of toil is never broken. 
there any analogy in this to the ever-re 


revolving 


‘urring 
business outlook ? 

Banker-economist, indusirial organization. Cham 
ber of Commerce and Departments of the Govern 
ment, flood the country with statistics. They com 
pare the present with the past and attempt to fore 
cast the future. And to those who project new and 
far-reaching enterprises this work is valuable. Yet 
these huge totals and tentative prognostications 
ought not much to affect the intensity with which 
the farmer, merchant and 
himself to his own business. 


manufacturer devotes 
There may be here and 
there the appearance of a storm in the offing. Some 
thing in the business “atmosphere” may awaken dis- 
trust, but the wants and needs of near a hundred 
and fifteen millions of population are to be provided 
for, the resources are ever at hand, and the eager 
energies of the businesses of the country leap for- 
ward to the task. There may be, there must be, fail 
ures of individuals, firms and corporations, for cal 
culations go awry, and the currents of supply and 
demand are shifting, but this great beneficence we 


call “business” never wholly fails. It has its calms 


show the operation of natural laws, the unfailing re 

application of mind and muscle to re 
«] Is. What 
an optimism, however, that 
toil? As 


 ' 


urees al SO; other than optimism can 


| " 
| | 
| follow is refined by 


reason and fortified Ty the farmer is now 


prominently in the legislative eve, let us begin with 
his prospect Ilere he stands as the owner of a 
plant, his own farm, a manufacturer of primary 


Can he fail. 


save incidentally, through adverse circumstances? 


foodstuffs in partnership with nature! 








By no means. He is not only generally sure of a 
crop, is so optimistic as to be sure that he will pro 
duce a crop (though drought or storm may come) 


that he never fails to plant his acreage. Is he sure 


of a market? As sure as that men must eat to live. 


Is he sure of a price? Ah, here’s the rub, for his 
friends, the promoters and politicians, assure him 
| that his price is inadequate, that he is an outstand 
'ing failure in business. They tell him to organize 
marketing associations, they tell him his “surplus” 


| breaks down his own price, that the Government 


| must come with its bottomless purse and inexhaus 
tible power to his aid, that he must plant less that 
he may earn more. Is not this like a parcel of old 
women beside a sick bed exchanging harrowing tales 
of those, in their experience, who have sickened and 
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died? Though this farmer works despite these old | 


wives’ tales of his hopeless condition, has he not to 
overcome the depressing influence of this constant 
hard-luck talk and prophecy of failure? What 
the lesson? Is it not that the forty thousand, say, 
inhabitants of his own county must buy his wheat, 
through the flour-making process of the local mill 
(unless through a marketing association all good 
grain is shipped first to the country and then to the 
world) and that he is sure of a sale. 


is 


That is to Sav 


ducing plant, his farm, all the world cannot prevail 
against him—and, further, that going on long pil- 
grimages to associations and Governments, not only 
destroys the natural operation of supply and de- 
mand, but sets the far-off possible in exchange and 
price against the certainty of a neighborhood and 
domestic demand ? 

The same truth holds to the merchant. Optimism 
is not born of the far-off view but of the nearby. A 
vreat deal of the trouble of nowaday-busine:s is that 
it is straining eyes overseas and ignoring the magni- 
The cloth 
ing merchant buys from hand to mouth because he 
reads of the 


ficent prowess of its own environment. 


trouble in the textile mills and fears 
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a law 
Yes—the law of the greatest good to the 


Is there 
inherent? 


| greatest number—the law of service—each for all 


and all for each, every man doing his best as best 
he may. And now, how the wailing saxophones of 
denial jazz the earth! Into this primitive and placid 


natural world of human energy applied to physical 


resources come the devourers and despoilers. Profit! 
the dark-lanterned, soft-footed prowler that steals 


from the helpless and weak—yet the incentive, and 


up labor of the ages in which each has part. 


means as well, of increase, without which progress 
Capital!—the soulless weapon that slays the 
innocent and unfortunate—though ’tis but the saved- 


dies. 


Monop- 


_oly!—the Moloch that devours middlemen, the jug- 
gernaut that crushes competition—and yet a blind 


Samson that dies by its own hand. 
| unholy creatures that draw together in crime 


Combines !— 
-and 


! . . . 
_yet the flowing together of forces as rivers flow to- 


_cils and labor unions! 


| 


efrect oll price. Sometimes he reads the predictions 


in his morning paper—and cancels his orders. The 


r}y 


~ 


erocer and diy goods man reads that though money 


is Cheap and credit plentiful no one knows what the 
effect of a smash on the Stock Exchange will be and 
concludes it is best 


to vo slow, Now, iis law Is ser 


vice——and around him is a community absolutely 


eertain 


if 
il 


to purchase food and wearing apparel (and 


he studies their interests as members of this com- 
reasonable amount of 
the 


ter whether total national imports 


<ell a 
a & 


munitv, he will eoods, 


no matter wh onvress does with 


tariff law, 


no mat or exports 


aie in the ascendaney. iteriects, thi 


Oli, someone it 
is true, as fur us it goes, if the people have money to 
spend and the “Dp eh 


And 


ul ing power” of the dollar is 


sufficient then we enter o <ertations 


When the "\ hole 


' ° 
' ‘ . 
! lone dis 


on the nature of money and credit. 


optimistic truth lies in the facet that ‘people can 


hot starve or go naked 
\WVe kev to 


a solution of our problem, for here labor and capital 


come to the manufacturer. Here is the 


join hands. And now we are in the deep, deep sea of 
he 


Strike 


‘ ; , ‘ ‘ 1aes Trl pec?’ 4°53 % 
mysterious facts and magical figures! A wai 


and greedy 


nal 


bearing 


tween grasping capital labor. 
after strike 


third parts 


strugvle 


artificial price a arbitrary wage—a 


in interest the brunt of 


talk, learned and unlearned, over thy 


1 ° | 
epee 


cost of living, better working and living conditions 


“labor” that ] 


the new principle of Waves TUSt ve 


made to counteract, through constant increase, the 


. , ° ’ 
crowing soulless machinery, and 


tion of 


It} ewe prod i 


leas th . it wha pri isa Grovernment for a never 
ending pilgrimage to this mecca of peace, progress, 
prospe rity, eu ality, libert and fraternity! And 
the employer and employee harassed by argument, 
thre I OrganiZa ()! ! | ] f when, its ege] ( 
in li appointed Wi n mutual parte! ip for y 
tual good, the ar O halves of a pel t whole 

thie were me rained to dark forebodings, and 
severed by dire a mptiol the made enemies of 
theory vs. practice), when they are natural friend 
coming together in joint endeavor through mutual 
need. It has almost come to Pass that men think 
only in the ma and thus forsaking nature, lose 


reason. hope and joy. 


the 


gether when the way lies forward. Employers’ coun 
prize fighters in the arena 
of industry, beating each other with bloody hands 

and yet giants of good if directed and motived by 
toleration, respect and justice. And standing over 
against all desire, the Little Father of a people en- 
slaved by their own abject surrender. In these shad 
ows, in this witches cauldron of charge and counter- 


charge, is it any wonder that the common business 


(of a common people grows vacillating and afraid? 


Yet the benignant favor of work, the blessing of con 


structive planning, weaves the unfailing bounty of 


| business. 


| ment, 


t 
Hills 


hor the most of men “business” is small, not “big.” 
Day by day there is work, profit, wage, accomplish 
Here and now and then, 
animated by unusual constructive vision and plan 
ning, WW 


service, there and 
ved on by conditions, circumstances, oppor- 
tunitics, a great growth takes place and there ap 
a huge industry 
that is 


pears (under corporate form and 


Management ) uble to grapple the country 


and the world. Thus elevated above the ordinary, 
this business must sweep far lands in its view, and 
must directly feel the forees that thrill through the 


races and 


} ral 


ited ene 


(jovernments of men. But for the most 


rto“business” is made up of the normal and lim 


And 


work (despite all the “calamity howlers” in 


rvies of those who do the best they can. 
as they 
official and organization places) homes are brighter, 
property for age, 
and content comes to sit in the heart; there is time 
These men 
hope and have faith, they have courage and persis- 


increase there is accumulation 


for enjoyment, improvement, culture. 


tence, and if they do not win wealth they attain to 
competence, and, passing, they leave an easier, surer 
path for 
} 


Now, this condition of life 
Were it not so, 


their children. 


as i) 


it the very soul of optimism. 
hd 
two spectres 


the 
Pore 
3 it 


(it? ()! 


not. aud could not, on.” 
that 


Orkers al 


Masse Worl “Carry 
stalk by 


(;overnment 


the 
that 
tool of politicians who try to per 
office the 
that commis 


“dg something” fora ¢l 


there are ever 


1Phnese Wi hy \ 


has become the 


petuate ther under either 


they 


ass orfora people” 


usel ve in is 


sumed or mistaken belief are 


sioned to 


and an “organization” (it is protean in form) born 


of theoretic or imagined necessity, that strives by 


_enmouflage, to set the man or the 


all 


Ca ole ry, CoOeCrCclo 


al 


emancipate, the few at the expense of the many; or, 


t 


ove others. to equ Ze, encourage, endow, 


careless of all but its own little coterie, to help by 


subsidy. taxation. Jair. those whom it avers are the 
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victims and sufferers, of world markets and far-ofi 
vague influences of bourgeois evils; these two—the 
killjoys of existence. If we could get rid of these, if 
we could only learn to think in terms of individual- 
ism, and work on “for some good, be it ever so 
lowly,” there would be a gentle optimism in all busi- 
ness that would not fail to sing through days of 
shadow as through days of sun! 





Canada and the United States as Neighbors 

for A Century. 

The series of important lectures on the Sir George 
Watson Foundation for American History, Litera- 
ture and Institutions, begun by those of Viscount 
sryce in 1921, were delivered the past year by Sir 
Robert Falconer, President of the University of To- 
ronto, before the leading universities of Great Brit- 
ain, and are now published by Macmillan. 

As would be expected, they are scholarly, kindly 
and judicious, giving a rapid survey of the historical 
connections of the two countries, involving the set- 
tling of boundaries and disputes and the direct influ- 
ence of the United States on Canadian nationalism, 
then lifting the whole question into the realm of 
“The World of the Average Man” and the “Higher 
Education,” with Canada as a deeply interested in- 
terpreter. We are glad to call attention to this 
course of addresses, which could not fail to have a 
happy and enlightening effect on their British hear- 
ers and which will be equally agreeable and valuable 
here. They interpret as well as review history. 

President Falconer naturally starts with the gen- 
uine neighborliness existing between the two coun 
tries. 
for all on one side of the border, so * 
the other. Each is expressive of its individual char- 
acter and development, though both are composed of 
various groups and both have had to surmount geo- 
graphical and lingual obstacles. The early English- 
speaking people in both countries have been the 
source of the dominating ideals they hold in com- 
mon and which shape their mutual understanding 
and sympathy. Such early racial antagonisms as 
existed have with the growing national life given 
place to a mutual respect which makes intercourse 
easy and normal while local feelings and traditions 
may remain undisturbed. 

The loyalists who with the outbreak of the Ameri- 
can Revolution fled to Canada took with them the 
training in self-government which the colonies had 
long experienced. This had a positive effect in the 
development of Canada. In time the prerogatives 
of the British Parliament were challenged. The nat- 
ural rights of all united in the commonwealth were 
asserted, and the movement started which resulted 
in the Canadian Dominion. 


As “American” has become the accepted term 
Canadian” is on 


The union of the prov- 
inces began with the Confederation, and a Parlia 
ment with limited powers and the capital at Ottawa 
build 
ing of the transcontinental railroads and their steady 


rij 
' 


as the seat of the unifying legislation. The 


local extension led the people to realize their com 


mon relations and until with the advent 


of the twentieth century the sense of national inde- 


Interests 


wendence with mutually respected relat 
| 
United States tablished 


outstanding difficulties found f 


swith the 


ion 
Was es and step by step all 
riendly settlement. 
Canada’s position as a self-governing unit in a com 
monwealth is recognized on both sides of the Atlan 
tic and her place is accepted in the progress of the 
American continent. Next to the United States, she 
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does she fear or discuss annexation, or 


[ Vou. 122. 
is the nation most interested in the zones around the 
Panama Canal, and as Mr. Hughes, when Secretary 
of State, said, she has with us “the habit of peace,” 
and is not likely henceforth to differ with us on the 
interpretation of the Monroe Doctrine. No longer 
the United 
States fail to recognize the distinct nationality of 


/the Dominion, which was regarded in the Washing- 


ton Conference and is expressly affirmed in the First 


| Article of the Covenant of the League of Nations. It 
'was formally recognized by us in the Fisheries 








Treaty of 1923. The present amicable situation was 
expressed in the visit of President Harding to Brit- 
ish Columbia, the first American President to pay 
an official visit to the Dominion, where he was wel- 
comed as no other ruler save King George himself 
would have been. Canada has assumed a place in the 
World’s Council Chamber, and as President Hard- 
ing said: ‘“We—the United States and Canada—go 
along parallel lines, each helping the other.” 

The terms of commercial intercourse have not, 
however, been mutual. Canada had long been re- 
ceiving more in trade from us than we had sought 
from her, and she has seen a stream of her young 
men seeking in the States opportunities which Can- 
ada could not furnish. Reciprocity, when proposed, 
was defeated by the Senate of the United States in 
1848, only to be reopened in restricted but valuable 
form in 1854. This resulted in much benefit to both 
countries until it was abrogated by the United States 
at the close of the Civil War. 

Canada suffered much, despite various attempts 
to obtain better relations until the Dingley high 
tariff Act of 1897 compelled her to offer preferential 
treatment Great Britain. The opening of the 
Canadian West brought such prosperity that she 
became an excellent customer of ours; but another 
high protection measure was enacted in the Payne- 
Aldrich bill of 1909. When Mr. Taft became Presi- 
dent he devoted himself to creating better inter- 
course, 


to 


In July 1911 he obtained from Congress in 
a specially called session an Act granting what Can- 
ada had and her Government had 
agreed to support, but it was rejected by the people. 
Champ Clark, the Speaker of the House of Represen- 
tatives, had said in support of the bill that he “looked 
for the day the American Flag would float over every 
square foot of British North America,” and the Can- 
adian people were afraid. 


long desired 


The War, as President Falconer points out, cre- 
ated new conditions. sacrifice of men 
was excessive and unparalleled outside of Europe 
It had also cost her two billion dollars. But it 
brought to her an ultimate investment of nearly five 
billion dollars of foreign capital and she has become 
the most attractive of all countries to the American 
capitalist. She 


Canada’s 


is now 


the fourth of all countries 
in the volume of her exports and first in the per cap- 


ita value of her foreign trade. Forty per cent of her 
export trade is to the United States. We take more 
from her than from any other country, and she in 
turn is our second best customer, despite the ex- 
cluding force of our present excessive tariff. 
Canada still has her serious domestic problems 
arising in her diverse population, her great area and 
the inevitable conflict of views as to free trade, 


akin to the contest perennial with us. The great in- 
crease in wealth and luxury which the Canadians 
see in the States cannot fail to be disturbing, despite 


their lovalty and their faith in their country and 
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its future. It will be seen from all this how similar 
are conditions on both sides of the line when viewed 
in their historic development and the light of to-day. 
On the side of common interests there is everything 
to promote good-will and to increase intercourse 
helpful to both. 

The ideals of the Puritans so creative with us had 
little representation in Canada. Idealism there 
came in the main from the peasantry of northern 
France and the rigid Protestantism of Scotland and 
north Ireland. But men of all sorts have poured 
into both countries and the peculiar energy and in- 
dependence of the frontier are manifest in both 
lands. The United States has advanced in absorb- 
ing this element more than has Canada and the 
American of the Central States has become the most 
representative of Americans; but we are a land of 
contrasts and our main task still lies before us. 
Canada has a similar experience and a similar prob- 
lem differing only in non-essentials. The war has 
affected her more deeply. In some respects she is 
more tolerant and has a wider interest in outside 
affairs. The preservation of our Anglo-Saxon form 
of civilization in the presence of the alien, and with 
his co-operation is the common problem. Both na- 
tions believe in responsible representative govern- 
ment. The Western American is possibly more rad- 
ical than his compeer in Canada, but both are good 
members of the community and seek what they be- 
lieve is for the best. Both believe in the Christian 
religion though this takes on a different form and 
expresses itself in different ways in each country. 
Its English interpretation is more marked in Canada 
than in the United States. French visitors there 
to-day point to this British element in their religion 
as sure to remain, despite the great changes they 
observe in everything else in Canada. 

What may be called the American system of pub- 
lic education was introduced in partial form in Can- 
ada in the middle of the 19th century, and a free 
elementary school system with compulsory attend- 
ance was established in 1871. In secondary educa- 
tion the high school was also adopted to link, as with 
us, the elementary school with the university, and it 
is permitted to extend to a five or six-year course. 
The feeling now is that children should be made 
ready for the high school two years earlier than they 
are with us, where the number who drop out before 
completing the higher course has become excessive. 
In physical care of the pupils Canada is moving in 
Jine with our newer methods. In the higher educa- 
tion as well, and in many lines of social activities 
the influence of America is felt. 

It will be seen from all this how many and strong 
are the neighborly relations between the two coun- 
tries and what good service President Falconer has 
rendered in the lectures of which we have been able 
The effect 

in 
they were delivered must be a real contribution to 


to make but a very incomplete report. 


thev have had in the British universities which 
? 


iv 
their understand 


and to the bo. 


their kindred across the sea 


¢ 
vO} 


ls of enduring peace. 


We may accept 


for evidence of their yet wider importance the words 
traveled recent issue 


: anes : 
English writer in a 


Monthly.” 
changes that are sure to take place in the next 


of a much 
of the “Atlantic 


Speaking of the great 


twenty vears, he says: “Nations must understand 


one another, and quickly, and without the interpre- 
tation of 


their Governments, for the shrinkage of 


the globe is throwing them into one another’s arms.” 
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Wards of the City. 

Recently, Mayor Walker, accompanied by other 
city officials, and by newspaper men, made a special 
visit of inspection to Bellevue Hospital. Only com- 
mendation resulted as to management. But condi- 
tions as to buildings and facilities were found to be 
in many ways “deplorable.” A New York “Times” 
writer thus describes one of the wards: “On the 
third floor is the women’s psychopathic ward. All 
the women who are sent to Bellevue for observation 
of their mental condition are thrown together in this 
set of rooms—white and black, rich and poor, moral 
and immoral, sane and insane. In the very next cot 
to a woman with a homicidal or suicidal mania may 
be one who is absolutely sane, but is there because 
of a temporary nervous disorder, Dr. Menas 
S. Gregory, in charge of the psychopathic ward, ex- 
plained to Mayor Walker that the proper treatment 
of such cases required privacy, so that one person 
who became excited or violent should not disturb 
the nervous equilibrium of other patients. . . . 
This ward is supposed to accommodate thirty-five 
women, but its present daily average is sixty. They 
are attended by only three nurses, and have only one 
wash room, so primitive in its equipment that it 
would be hard to picture it in civilized New York 
City in the year 1926. Originally part of the ward 
was intended for defective children, but congestion 
has forced the use of the entire ward for adults, 
and has compelled the hospital to refuse admittance 
to many children,” 

Now in a city noted the world over for its munifi- 
cent charities we do not find it appropriate to dwell 
upon this inadequacy and delinquency as an indict- 
ment of the people and their representatives. Yet 
in the midst of these voluntary charities, in the cen- 
tre of wealth and population, there is to be found 
this stark horror to the sensibilities of a kindly and 
chivalrous citizenry. And it suggests some truths 
that we may dwell upon with benefit to ourselves, 
but before doing so we may express our conviction 
that the appeal for remedial buildings and facilities 
will not go longer unanswered and that funds will 
be made quickly available for the purpose. It is 
strange, and we think investigation will bear us out, 
that eleemosynary institutions, splendid aids to the 
unfortunates as they have come to be, have not kept 
pace with other civic improvements. And in many 
counties of the State at large at this day are to be 
found “poor farms” and “poor houses” that are a 
disgrace to the people, though the fault is an unwit- 
ting one on their part. Why is is that, with our in- 
numerable common schools, our glowing and grow- 
ing and our churches and 
creeds, our cities, bridges, roads, Chatauquas, trav- 
elogues, our culture in general, the poignancy of the 
old song “Over the Hill to the Poor House” is still 
a reflection upon our boasted progress ? 


colleges universities, 


Of course, there is blame somewhere, but is it easy 
to place? The civic duty of the citizen is not a thing, 
always, that can be defined. Thousands will be 
shocked, on reading of this investigation in person 
by the Mayor, that such a condition as described 
could exist in the richest city on the globe. It will 
come to them as a surprise. But suppose, in view 
of the fact that it does exist, the citizen should chide 
It is not possible that 
each voter should make a personal investigation— 


the police would have to be called out to keep the 


himself for his own neglect. 
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people away. On the other hand, it is not sufficient 
to say we elect proper officers to do this work and 
they and 


Just 


should do it—originally 

Why? 
son, in part, that having set up the machinery we 
We have to the 
we not only much 


from Government, are willing to endow Government 


Evidently it Is not done. for the rea- 


no further thought. 


that 


vive it Come 


lamentable estate ask too 


with a too varied and manifold power, but we rest 
secure in the perpetual Ino 


ion of the machinery of 


(government without 


further attention on our part, 
We lack in the constructive interest we should al 
Ways bear to Government. And in the multiplicits 


of our demands upon Government we forget that it 


Will not run in and of itself, but needs constant re 
inforcement. Taxes which are the fuel for the 
machine grow heavy, bulk large, and we try to cut 


down CXPCHSes and expendil es, ABS a CONSE HECTICR, 


nanny archaic tustrumentalities remain unchanged, 


the physical equipment does not keep pace with the 
And 


indulge ourselves in muel 


scientific management, much of this is) be 


cuuse We that is new, and 
because new popular, and neglect the old that falls 


into disuse and decay. 


Again, we say that we imust be careful not to en 
courage poverty. Nor ought we, we say, to make 
it too easy for unfortunates to throw themselves upon 


the charity and mercy of the city. But surely, when 


ii comes to those whose matened there 


i 
Hillis 


can be 


are ctinit 


is no such statement nude! Jlowever, it is 


the broader a pect that we now ider. Other 


(Od) 


eities are lacking in jusi the facilities enumerated 
above. The oi charge 1pon the erties that ae he Cah 
CSCUpPe are the dereliets, either in matnd or hody, that 
float in this sea of despair and negleet, and are a 
Peles beimeg Incapable of self-direction, to those 


who, careless, rely on Government and its represen 
latives to Cal hor 


(hem. Time was when oh the 


old and sick were 


ice the prope 


lone marel abandoned and left 


to die, Somehow, tion of patpers 


and iieapacitated is so small, we pass them by, gis 


ing our strength and thought to agencies of preven 
tion, to instruments of helpfulness, forgetting that 
the very seethe and strife of modern living is respon- 
sible for the few 


who go down, and always will go 


down, in the race. It is an anomalous thing we try 


to describe: A capable people, a charitable people, 
viving often “till it hurts,” thrusting to one side the 
very ones the Government alone can help and should 
help. For and the of 


may be made to run, there are unseen eddies and 


however calm clear stream 


life 


slime-covered shallows where disease breeds and 


poverty festers to break forth some time, somewhere, 


in defiance of all previous care and cure. 


lt is not the fault of humanity that the derelict 


exists, a veritable death’s-head at the feast of joy 


and plenty; it is not the fault of Government that 


the poor house, hospital and asylum are sometimes 


1] adequate ; is that the machinery of Government 


upon Which too much general dependence is placed 
is In fact mechanical in its action and 


Cah never 


fully meet the city’s needs. This is not saying that 
every man must go out of his wav to become “his 
brother's keeper.” It is not saying that personal 
helpfulness one to another is not the rule, beyond 
estimate in its effect. It is that the driving forces 
that lift up and at the same time cast down cannot 
be completely adjusted to circumstances and that 
this continued adjustment is the citizen’s continuous 


duty. 
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Institutions. derived from men, still are not men. 


| Law can never take the place of the soul of man. 


Law may preserve and guide liberty, it does not 
create it. Law has no will of its own; it has no dis- 
cretion: it cannot love. We endow our institutions 
in vain if we do not serve them by making them serve 
us. Government does not govern itself; it obeys an 
order by the people; left to itself it falls into desue- 
tude and decay. The inspiration of any of our in- 
stitutional safeguards and benefits Hes in the con 
slant support and sympathy civen by the citizenry. 
To prohibit beggars from asking alms on the street 


and give no thought to the proper shelter of those 
Whom circumstances conquer is not logical or char- 
itable. Let society do what it may, in a collective 
Way, to meet this inevitable resulting dire poverty, 
the duty of the voter is to make ample provision for 
And the line, often, 


icapability of the derelict we have de 


vrowth to meet scientific need. 
hetween the it 
scribed and the incapacity of the unsound in mind 
is not always to be defined, The point is that there 
should be a surplus of funds appropriated to all our 
eleemosyhary institutions whatever may be our econ 
While 
it is desirable to prevent or to save this waste in 
life it The derelict 


cannot be entirely eliminated, and there are those 


omies in other departments of Government. 
human 


cannot always be done. 


who when once down are alwavs down. 
the 


It is quite 


possible that cannot retrieve 


himself 
Society, law, Government, cannot 


tramp 
though he try. 
make a success of every life; they must not coddle 
the shiftless; there is a dividing line. 

the opening of a new centre at 151 Fifth Ave 
» for six social William Ilodson, 
Director of the Welfare Council, said: “Nobody has 
New York’s hu- 
Inanitarian gifts, but a figure of more than S200, 


sery ice societ i@s, 


accurately computed the total of 
HOU 000 a year isa conservative estimate of the city’s 
aggregate expenditures, public and private, on reli 
educational and social service work. In the 
New York spent last year, 
through its 1500 welfare agencies, nearly $80,000, 
O00.” “One well stand 
amazed, not only at the number of the city’s welfare 


CLOUS, 


latter ca leyory alone 


Murther he said: mas 
. ocietlies, but alsoat the variety of BeTY ice performed. 


Under the general classification of family welfare 
' 


2 agencies and institutions grouped un 


there are 3 
der ten subdivisions, ranging from family service 
societies to homes for the aged and loan associations. 
In the field of child welfare there are 247 agencies. 
Some 234 health agencies include every phase of 
preventive and educational work, treatment in hos 
pitals and clinics and mental hygiene. There are 262 
societies doing educational, recreational and neigh- 
Out of the total of 1,500 agen- 
. some are maintained by the State or municipal 


borhood w ork. 
cies 


ity; more are privately organized and fi 


many 
nanced, 


ividently the general observation that the citi 


zen, too, often, in the rapid march of advance, is 
prone to leave this humanitarian work to Gover: 
ment, and forget about it, cannot apply to New York 
City. Yet the Mayor finds a condition in one of the 
What may we 


We have not reached 


’ 


city’s chief hospitals as noted above. 


deduce from these contrasts? 


the point of “old age pensions.” Can it be that the 
citizenry through the organism of Government are 


too much disposed to leave this work to the volun 
? And is it the intent, or purpose, or 
dutv. or the State, to care for the derelicts and un- 


tary societies 
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fortunates? If the State, in truth, is the servant of 
the people, it cannot escape, nor does it seek to es- 
cape, an implied command to engage in a modicum 
of alleviation of the extremity of need. 

As we have said, this “State” is not an independ- 
ent thing in itself. It is only what its creators and 
supporters make it. And unfortunately, we think, 
it is fast becoming an autocracy of bureaus and 
commissions, expending vast sums in the regulation 
and control, ineffective though this must ever be as 
an aid, of business. In all the phases of taxation, 
with all the funds collected, that there should any- 
where, at any time, be a lack of accommodations for 
caring for the residue of the incapacitated in body 
and mind, over and above the work of voluntary 
human welfare societies, ought not long to exist 
anywhere. We have erected a Government splendid 
in its original conception; let us depart from it. 
We have developed a continent in which agriculture 
and manufacture are paramount. We have cities 
that shine, wealth that is powerful, education that 
is active, religion that is free and full of faith; the 
collective human heart throbs with sympathy for 
every form of human suffering and the State should 
never lack in facilities to express this sympathy. 








The Position of Silver—Interest Focused on 
Prospect of India Going on a Gold Basis. 
Outstanding recent developments in the silver situation 
call attention pointedly to existing conditions affecting this 
metal, A downward drift in prices set in several months 
ago which culminated about a fortnight in a market 
drop to 63 cents an ounce. Recent selling for China account 
and certain phases in the foreign and financial situation 
were held responsible for the decline. 


azo 


There was a marked 
rally on May 5 which pushed the price up to 664% cents, due 
to heavy The trend changed 
the following day, however, with a sharp break at both 
London and New York. The decline in the local market has 
set the official price back to 64"e., 


buying for Chinese account. 


The movements during 
the last few days are believed to have been wholly specula- 
tive, and they reflect the attitude taken by Shanghai op- 
erators. 

A further special reason for the recent price depression 
is to be found presumably in the movement to put India on 
a gold basis. This move has been under consideration for 
several years, but it has not got beyond that stage. An Eng- 
lish commission has been appointed to handle this matter, 
Conferences have taken place in India to discuss the pro- 
posed change, and it is understood that the commission has 
returned to London and made its report. No announcement 
of the conclusions arrived at has been forthcoming as yet, 
but it is possible that the British commission before decid- 
ing on a definite policy may hold future conferences in this 
country. , 

Leading economists and financiers are of the opinion that 
monetary reconstruction must lead to a greater demand for 
gold. It is natural, therefore, that with the great accumu- 
lation of the yellow metal in the United States that this 
country is in position to co-operate with those countries 
which desire to reconstruct their currencies 


on a more 
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stable basis. India has been making recent efforts to 
stabilize the rupee at the parity of 1s. 6d., and the conclu- 
sion is that favorable recommendations by the currency 
commission to further this object are looked for. 
The manipulation of the rupee is taken as an 
indication that important and comprehensive move- 
ments are under way. Indian industrialists and 
the large exporting interests of that country would 
welcome any move to improve the status of the rupee, It 
would mean a much-needed stimulus to Indian export trade, 
Imports of silver into India during 1925 are estimated at 
106.000,000 ounces. Large reserves in silver coin and bar 
metal are carried in that country. India has been a mod- 
erate buyer recently at sagging rates, but has not been eager 
enough to force prices upward. 

China occupies a unique position in relation to silver and 
is always a big factor in the situation. Purchases for 
Chinese account in 1925 totaled about 59.000,000 ounces, 
according to data covering shipments from the United 
States, London and Canada. <A considerable quantity was 
also shipped to China from Australa and a large re-ship- 
ment from India, Chinese speculative movements have a 
powerful influence on market tendencies. Operations from 
that quarter are often full of sensational and dramatie ele- 
ments. Conditions in that country have been disturb-d and 
unsettled for a long time, but despite that fact Chinese 
developments in silver are of international significance. 
When the present political troubles in China subside that 
country, and other Asiatic countries, will undoubtedly en- 
deavor to readjust and improve economic conditions and 
enter upon a new era of eXpansion. In any Case silver will 
be in large demand in the Far East. 

Shipments of silver to India and China from the United 
States, Canada, Mexico and England during the past three 
years, in ounces, have been: 

Year— 


India, China, 
ION: -annnidies Sae-Gauge ekesinines eta smccanpackak ais 106,500,000 59,200,000 
| ee ee aS - 108,200,000 *41,700.000 
|| | mm 77,000,000 


*There were no shipments from Mexico to Far East in 1924. 

resent stocks of silver as per latest figures are as fol- 
lows, in ounces: 

Date— Country. 
Mar. 31 1926_.._.___.._United States —- 
Mar. 31 1926 CAREGE suscaunnncennwen 
PU | 
Mar. 22 1926 India ~~ 


Quantity, 
315.192 
648,175 
23,.073.000 
287,718,800 

United States above compare with 1,024,878 
ounces at end of February and 926.659 ounces on Jan. 31 
Stocks in Shanghai compare with 101,545,500 ounces 
on Jan. 4 1926. 

World production of silver in 1925 is estimated at 
000.000 ounces, against 239.100.0000 ounces in 1924. United 
States outpnt last year is placed at 64,000,000 ounces. Mex- 
ico made the largest contribution to production, with an 
output in 1925 of 91,000,000 ounces. 

North America and l’eru produced during the first three 
months of this year a total of 47,448,975 ounces. This is a 
monthly average of 15,814,658 ounces so far in 1926, com- 
pared with an average of 15,843,774 ounces in the whole of 
1925. 

The market for silver may fluctuate and exhibit more or 
less uncertain tendencies, but there is apparently a latent 
rallying power in the situation which is capanle of asserting 
itself under favorable conditions. The pivotal points are 


stocks as 


238,- 





China and India. 
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Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, May 7 1926. 
Of late better weather has naturally stimulated retail 
trade in some degree. There is no use disguising the fact, 
however, that wholesale trade is dull. It is plain enough, 
too, that the great strike in England has its detrimental 
effects on American trade. 
pall overhanging some branches of business. Yet it is said 
that it may help the export trade in flour. In fact it is 
understood that Winnipeg has sold some 250,000 sacks of 
flour to be exported to London. The British Government, 


It might also be described as a | 


. | 


it seems, bought it. It is supposed that British mills will 
not be able to grind much wheat for the time being. Ex- 
| ports of cotton from this country have latterly dropped to 
almost nothing. There is no certainty at all that the cotton 
| could be handled on the other side if it were shipped. There 
| has been a sharp drop in the world’s spinners’ takings of 
American cotton this week because of the British strike. 
| That event may increase the sale of food products to Eng- 
| land in this country. That remains to be determined. Nat- 
| urally, it depends very largely on the duration of the strike. 
| This event is undoubtedly one of the most significant, not 
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to savy one of the most sinister, that bas arisen in modern 
times. Some 2.500.000 to 3,000,000 men have struck in 
England and to-night there are reports from London that a 


, 


walkout of 2,000,000 more men is thre 
British 


course of the Is 


British 


to terms. 


atened by the 


unions unless the Government comes 
Needless to say 
perfectly clear. It can 
It would 


would m 


the ritish Government is 
nace of this kind. 


It 


administration of 


yield to a mi 


, » : ae 
mean the downfall of democratic go 


vernment. 
ean the end of parliamentary 


affairs of one of the great societies of the Anglo-Saxon 
race. 
No one can doubt vhat L rd (Chatham, the vounger Pitt. 


Lord lalme 
the 
existing circun 
saldwin 


plain English 


of 
Minister 
The 


note 


the other great 
of England 
stances, attitude 
ke of 
it means no surrender to a th 
the 


son or Bom 


men who filled 


office of VPrime would do in the 


of Premier Stanley 
In 
reat of this kind. 
for a 


shi 


sounds the modern Civilization. 


A surrender would mean substitution democratic 
labor 


UnIOUSs 


erganization of a oligarchy in the union 


LOO O00 to 


iy of a 
of 


the tot 


committee. The to the number, s: 


5,000,000 men represent only one-eighth of al popula 


tion. It is only 40 to 50% of the labor population of the 


British Isles, And its mandate will not run in Britain It 
should be borne in mind, moreover, that if an attempt of 
this kind, which smacks so much of Sovietism sueceeds in 


should it 
Kurope and also eventually in 


england, why not succeed in other democracies of 
the United ibor 


The life 


States? Li 


is entitled to its rights. 


of the coal miner in Eng 
land and elsewhere is at the best a hard one He should 
receive the highest possible wages that the market affords. 
tut something must be ullowed to the owner of the mines 
He gives his services and he also furnishes the capital. 
Perhaps this fact is too often forgotte: The ancient saying 
“the Jaborer is worthy of his hire’ applies to both capital 


The lack of the dir 
skilled direction brought 


and labor. ius of capital and 


s| iit 


in any form in 


mass 


of the people want nothing like Communism 


england or anywhere else, Nationalization of the indus 
tries is not a good thing Individualism secures the best 
services to society at a just price in the long run. And that 
is What society intends to ck to. The sinister threat to 
eall out 2,000,000 more men by the labor unions in England 
Will arouse Fenel: ind to the fighting pile It will attract 


world-wide attention. A threat of this kind, it is very much 
to be feared, will prejudice the average run of men against 
labor in all civilized lands, so that there is some danger that 
labor may not in the end secure what is actually its due 
During the week declins on this side of the water have 
been more numerous than advances, This applies fo «om 
modities in general Iron and steel have been quiet and 
reports are rife that prices are being eased here and there 
Cotton has advanced owing to recent bad weather at thi 
Southwest, Dut the soil of the cotton belt is in good eondi 


tion and a few weeks of dry, warm weather would undoubt 


edly greatly change the outlook for the better as regards 
the coming crop. The grain markets have declined. If 
England buys on this side it is assumed that it will take 
flour rather than wheat. Corn is at the lowest price in 


three years nostrums 


but in the shape of Government aid 
Will not do the farmer any good in the long run. Coffee has 
advanced with Brazilian markets rising and a decrease in 
world’s stocks within a month distinctly larger than was 
It seems to point to a much larger consumption 
in the world than had been generally suspected. 


expected, 
Sugar has 
been steady and the Cuban restrictive crop measure goes 
into effect ut Soft coal has in 
The anthracite trade seems to be better 
than that for bituminous and the output is large. It 
early to tell whether the British strike is going to help the 
American coal trade or not. It naturally will if the strike 
continues for any great length of time. The textile indus- 
tries in this country are still quiet. This applies to cotton, 
woolen and silk. Mill curtailment continues among South- 


Wool has been dull and more or less de- 
pressed on this side of the water. 


to-morrow 
moderate demand. 


midnight, been 


is too 


ern cotton mills, 


The big London auctions 
have had to be suspended on account of the strike. Build- 
ing has fallen off. The exorbitant wages of building work- 
ers are something like killing the goose that lays the golden 
egg. At the very least they are a serious handicap on the 
building industry. Furniture factories are producing less. 
That is the tendency in industry in general. Mail order 
sales for April were 314% smaller than those for March, 
but 7% larger than in April last year. Chain store sales in 


April were 8.2% larger than in the same month last year. 
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Spring trade has been hit hard by the cold, wet and back- 
There is an accumulation in more lines than 
one of unsold stocks. 

The 


docks, wharves, 


ward season. 


rail 
road 


British strike involves the 
harbors, ¢a 


repair shops and cont 


Ways, Sea transport 


transport, railway 


and all unions 


also the printing 


hais, 


. 7 . milwratre 
ractors for railways 


connected in any way with air transport; 


including the press, the iron and steel and heavy 


trades, 


chemicals industries, the building trade, except where men 
are employs d defir ely on housing and hospital work, and 
the supply of electrical and gas power. The sanitary ser- 
vices are ordered to be continued, and it is recommended 
that there be no interference with the health and food ser- 
Vices, 

Fall River plain cloth mills are curtailing about 50% 
with possibility of complete shutdown unless business speed 
ily improves. Passaic, N. J., strikers have just won the 
right to picket the mills there. They may picket in small 
numbers us long as there is no violence or intimidation, 
according to the decision of the Vice-Chancellor of the State 
Charlotte, N. C., advices state that yarn mill curtailment 


is proceeding stead ly and it is believed that the carded yaru 
output will be materially lower by the middle of the month. 
Many mills have not yet felt the necessity of curtailing, 
but they are expected to go on short time when present 
orders are completed. The best information shows that 
stocks are still small. Carded yarn spinners are believed 


to be working toward a marked decre: 


ise in production, al 
though they have been slower to announce short time than 
the weaving mills In the Boston yarn market knitting 


NO eX? ssive 
sts in the Philadelphia 
lls the 


ven Weaving units 


varn stocks are at a low ebb. Iimulation of 


accel 


varn or goods e» The Sus 
rid, an 
vn Mays 
Northum 


Haven 


district. 


quehanna silk m among largest in the wo 


nounced that its s¢ will be shut d 


17. affecting al 2 500 
berland, 


Pa., and 


wut operatives in 


Milton, Jersey 
Ion. Ohio. 


Sunbury, 
Lewistown, 
Mat 


Shore and Lock 


Montgomery Ward & Co.’s sales for Anril amounted to 
$15,842,712, an increase of 9% over April 1925. Sales foi 
the first four months of this vear amounted to $64,220,299, 
an increase of 15% er the corresponding period of 1920. 
Sears, Roebuck & Co.'s sales for April were $22,997,833, an 
increase of 66° over \p 1 1925. Sales for tl first foul 
months of this vear aggregated $89,007,701, an increase of 
oV%e over the responding period of 1925. Sales of FP. W. 
Woolworth Co. for April totaled $18,967,877, against $18, 


S05,047 in the corresponding month last For the first 


year, 


four months this vear sales reached $67,912,553, against 
$64,866,285 in the saine period a year ago, an increase of 
170%. 

Charges that “the most unfair s sand igorous 
lobby” in the 1 y of Congress is at work in Washington 
to force the passage of the Haugen $275,000,000 farm sub 
sidy bill, were made on the 8d inst. by Representative 


Tincher, Republican, of Kansas. He pointed to the present 


chaotic conditions in England as an example of the results 
subsidies and predicted that after the eco 
nomic fallacies of the Haugen bill are fully exposed in the 


Jlouse, the measure will receive scant support. 


of Government 


It was warm here over Sunday and Monday. 
inst. it 


On the 3d 
jut if rained in the evening and the 
temperature fell to 39 by 8 a. m. on the 4th. It 
May 1875. <At the Northwest heat 
for May in many localities were broken on the 5th inst. 
North Dakota Mandan reported 97 degrees; Forks 
93; Napoleon 93; Fargo 92. The dust storms which have 
aggravated the heat wave in Minnesota this week continued 


was 74 degrees. 
was the 
records 


In 


coldest 4 since 


Grand 


on Wednesday in the north and western parts of the State. 
After touching 47 degrees here on the 5th 
perature mounted to on the 6th. Chicago 
kee on the 5th inst. were 56 to 80, Cincinnati 50 


inst., the tem 
and Milwau 
to 74, Cleve 
land 56 to 66, St. Paul 58 to S86; in Texas 60 to 76, and other 
parts of the South 54 to To-day the temperature at 
+ o'clock was 67 degrees here. Beneficial rains fell in the 
Dakotas. Chicago and St. Paul yesterday were up to 84. 


5 


SO. 





Survey of Current Business by United States Depart- 
ment of Commerce—Gains in Manufacturing 
Production. 

Regarding manufacturing production, output of raw mate- 
rials, etc., in March, the United States Department of Com- 
merce says: 

Manufacturing Production. 


According to the 


commodities, nm 


index number of the Department of Commerce, 
anufacturing in March, after adj for d 


cove ring 
64 istment ifferences 











Ma 





in work 








ruary, but was 1% higher than in March 1925. The principal increases 
in March over February, due largely to the longer month, occurred in the 
production of foodstuffs, with a gain of 7%, textiles, with a gain of 10%, 
iron and steel products, with a gain of 17%, non-ferrous metals, with a 
gain of 16° , lumber, with a gain of 9%, leather, with a gain of 13%, 
paper and printing, with a gain of 13%; chemicals and oils, with a gain 
of 2%, stone and clay products, with a gain of 35%, tobacco, with a gain 
of 9%, and the miscellaneous groups, including automobiles with a gain of } 
15% 
Output of Raw Materials. 

The total output of raw materials showed no change from March 1925, 
increases curring in the output of minerals, animal products and forestry 
prod g cline in the marketing of c1 

Sto of ay imodities 

w+ ‘ I ex he 1 it + é ; Ma h, afte r alle wance for 
se riations, showed a crease of 5 from February and an increase 
of 3 ver March 1925. In es over a ar ago occurred in the stocks 
of rav xistuffs and raw materials for manufacture, while declines occurred 
in t manufactured foodstuffs and other manufactured commodities groups. 

Unfilled Orders 

The jex of unfilled orders showed decrease from February and a year 
ag’ Unfilled orders for building materials showed no change, while the 
iron and steel groupe declined from March 1925, 

The index numbers of the Department of Commerce are given below: 
eduidinclheaincaninniaduads ness Me een eaaeaees tl titles 

| 1926 1925 
| ———= 
| 
| Feb'y Varch. | Mar 
= i 

Produ Index numbers, 1919 My j | 
Raw materials—total..... 92 97 | 97 

Minerals 113 30 6]lCO18 

Ani 1 prod | 95 114 | 112 

CTODS..csce 79 “ao | 75 

Forestry. . 114 | 126 125 
Manufacturing, grand total (adjusted 130 130 | 129 

Total (unadjuste | 120 | 135 | 129 

Foodst " te | nn OR | “ 

Te Reosaeun } 106 117 | 112 

Iron and steel... | 124 15 | 143 

Other met -. | 152 17 182 

he... : | 145 58 | 150 

Ee - } 77 | x7 | 4 

Pat ' a ; 113 | 127 | #2111 

Chetnicais and oils 162 Lif 159 

! 1 

t“ i L be . ’ . 

Tot ‘ < VW" 114 10 

4 it gt a 22:2 "4 j AT 

Misrelianeous. .... 13 } ‘4 

Com y ks (1 ‘ t 1919 Loo ad | 

justed 
TOtR es nnceuce AF 15 150 

taw foodstuffs... ‘ 237 250 | 36 

Law I erials for manufacture 163 | 142 | 118 

Manufactured foodstuffs...-.... |; 69 66 | 73 

Mant red commodities... .. 175 174 1765 

Ad ted for seasonal! ¢ ent | 
SU ca dsewes | 164 | 15 150 

Raw ist eo 227 | 197 } 

Raw f Tha f 12 ] 25 

Mantas foodatutie.......... 74 ' an 

Manuf “ mmmodities).....ee 174 li 175 

lr ‘ é 
Tota ‘ 20 as 100 57 * 

lror i 14 { 4 

Bulttdir erlale.. 110 i 1) 

* In i ‘ 





The 


Reserve 


y 8 1926.] 


cing time, at 130% of the 1919 average showed no change for Feb- 





Business Indexes of the Federal Reserve Board. 
Federal 


Divi 
] 


sion of Research and Statistics of the 


ard issued on April 30 the following statement 
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Sales in New England During First 


Quarter of 1926 Largest on Record for Any Corre- 
sponding Period According to Federal Reserve 


Bank of Boston. 


Under date of April 27 the Industrial Statistics Division 
of the Federal Reserve Bank of Boston says: 


According to reports received by the Federa] Reserve Bank of Boston, 
the volume of sales of New England department stores during the first 


quarter of 1926 was the k 
This condition is attribu 


due chiefly to the snowst« 
through the entire 


lasted 


unfavorable until late in / 


argest on record for the first quarter of any year. 
table to the exceptionally large volume of sales 


during January, since the sales during February and March were low, 


rms during February and the cold weather which 
» Easter season. Since weather conditions were 
April, the weekly sales of the Boston department 


stores showed little if any improvement during the first three weeks of 


that month. 
The following summar 
final figures for March a 


y of wholesale and retail sales is based on the 
nd for the year to date: 


SALES CONDITIONS. 
Mar.1926 Jan-Mar. 1926 
Compared wtth 
Mar. 1925. Jan.-Mar. 1925 
Connecticut Department Stores ‘ +4.1% +09% 
| Maine Department Stores . init . —37 —2.0 
Massachusetts Department Stores... . . +50 +6.5 
Rhode Island Department Stores. —12 +0.5 
| Vermont Department Stores. - - . —~§.5 —30 
|} Loston Department Stores ee e - +48 +7.2 
Joston Women's Apparel Shops. . +12.0 +5.9 
| New Haven Department Stores. -- is : aan Se —().2 
Providence Department Stores —1.5 +1.1 
|} New England Department Stores = +41 + 5.2 
| New England Wholesale Grocers- +2.6 —f.4 
New England Wholesale Shoe Concerns. - . + 6.6 -1.7 
Since there was an extra selling day during March this year as compared 
with March a year ago, there was probably little change in the average 


ment stores during Marct 
sjoth wholesale shoe a 


In 


ditions similar to those in 


| two preceding years 


daily volume of New England department store sales during March, as 
compared with March 1925. 


Instalment sales of the New England depart- 
OR 


1 this year increased about 60% over March 1925. 
nd wholesale grocery concerns in New England 


had a larger volume of March business than during March of either of the 


the sale of shoes at wholesale during March, con- 


February prevailed, with sales of rubber footwear 


far greater than in March a year ago, while sales of leather footwear were 
slightly less 
Variations in New England credit conditions are outlined in the following 
tabk 
CREDIT CONDITIONS, 
(Pe tage of Open Accounts Outstanding at the First of March Collected 
during March.) 
| 1925 1926 
Boston Department Stores 46.2% 48.4% 
Boston Women's Apparel Shops 50.8 50.3 
New Haven Department Stores ‘ 58.4 53.2 
Providence Department Stores 47.6 50.5 
| New Engl ! Department Stores ” 7 15.6 19.8 
N. E. Wholesale Grocery Concerns -- 72.0 73.6 
I \ sale Shoe Concerns 36.2 358.0 
Wholesale collections were good during March, but retail collections of 
both regular and installment accounts were not as favorable as they have 
been for some time past. Retail collections of regular accounts, although 
more rapid than a year ago, were slower than during 1922, 1923 or 1924 
The following table shows the condition of sales and stocks in some of 
the leadi epartinents of New England department stores during March, 
1926, « pared with March 1925 
SALI AND STOCKS BY DEPARTMENTS 
( J d Dey ( Store January-March 1926 compared with January 
March 1025.) 
Sale Stocks 
' Vel Ire Ch ' + 1.6% + 0.5% 
Woolen Dress Good 2.2 18.4 
Cotton Dress Good 8.5 11.4 
Silverware and Jewelry + 12.1 5.9 
Men's Clothing 10.2 7.5 
Mer lurnishings + 13.6 0.5 
Boys’ V + 17.6 2.3 
Women's Ready-to-Wear 5.3 02 
Misses’ Keady-to-W ear +S$.1 1.0 
Juni and Girls’ Ready-to-Wear + 18.1 5 
Mitinery 6.4 8.2 
Women’s and Children’s Gloves + 13.2 2.9 
Corsets and Lrassieres 3.3 + 2.6 
Women's and Children's Hosiery. - +36 +3.3 
Kuit Underwear, including Glove Silk. . . ‘ 10.0 1.1 
Silk and Muslin Underwear +i.7 0.2 
Women's aud Children’s Shoes. . - +70 +05 
yl, ee . + 10.8 +74 


Although 61 of the 


‘ 


crease 


departments in the department stores showed in 


over March 1925, sales conditions varied widely, with more large 
increases and decreases than usual. 





T. S. Holden, of F. W. Dodge Corporation, on Building 


The building outl 
new construction th 
10% 
opinion of Thomas 
the Statistical Div 


Discussing the buil 


Jess than in t 


issue of the “Miller 


Miller & Co., 
tinuing at 


Mr. 
a very | 


‘ 
« 


Situation. 
ook is uncertain, but the total volume of 
is year is not likely to be more than 5 or 
he record-breaking year of 1925, in the 


2), 


S. Holden, Vice-President in charge of 
ision of the F. W. Dodge Corporation. 


ding situation in an article in the May 
Builder-Kconomist,” published by G,. L. 
Holden states that is con 
iigh rate and there is “just now, little 


construction 


occasion for pessimism,” but there is every need to be “more 


than usually watch 
ditions for advance 
urticle follows: 

The: about 


of 


e was 25% 


de 
first quarter of last year. 


cate that 1926 should h: 


ful of national, sectional and local con- 
signs of possible let-up in activity.” His 


more construction work started (as measured in 


lar values of contracts) in the first quarter of this year than in the 


This fact, considered alone, might appear to indi- 
ive a larger total construction volume than 1925, 


which broke all previous records with a total for the entire country esti- 


mated at $6,622,000,000, 


giving current figures of its various business indexes. In 
the Federal Reserve “Bulletin” for February figures for 
these indexes for the preceding 18 months and annual aver 
ages since 1919 were published. 
INDEX OF PRODUCTION IN BASIC INDUSTRI 
ad for § ! ation Monthly average 1919-100 
1926 1925 1926 1925 
Moar Feb Mar Mar Feb Mar 
Pig iron i31 130 136 Anthracite _.120 4 8 
Steel in 157 152 147 Copper 143 145 142 
Cotton 12) 119 1! Zine 139 135 131 
Wool 7 K4 95 5S 60 60 70 
Wheat flour LOO Oo G4 126 123 110 
Sugar melting -120 147 1233 ¢ 186 1s! 199 
Cattle slaughtered tO 12 100 LP TRS 193 187 
Calves slaughtered 137 157 138 Cl a7 R4 KA 
Sheep slauchtered iz] 105 102 Clg 207 LSS 170 
Hogs slaughtered 103 -o | 08 Ma bacco. US 100 &Y 
Lumber 124 122 125 
Bituminous 117 130 95 BOM sess 23 120 120 | 
INDEXES OF EMPLOYMENT AND PAY ROLLS IN MANUFACTURING 
INDUSTRIES 
Not a 1 fe ynal variations Monthly average 1919--100 
br yyment Pay-Roll 
1926 1925 1926 1925 
Var Fe Ml Mar Fe Var. 
Iron stew G48 93.5 S95 103.4 101.7 08 5 
Textiles—< p 97.1 07.4 00.0 109.8 110.2 114.4 
Fabrics 97.1 97 6 01.0 108 .2 104.0 114.2 
Products 171 97 .2 is f 111.8 111.5 114.7 
Lurn be 8.7 uk 6 i) 111.9 111 09.7 
Railroad vehicles S71 &5.7 ao 94 5 919 100.2 
Automobiles 136.3 133.0 112.7 170.7 166.3 142 9 
Paper and printing 107.4 106) .7 05.7 147.9 144.9 139.4 
Foods, &« 44.9 85.7 6.2 99.3 19.5 9% & 
Stone, clay i 116.8 114.6 11 144.3 140.1 143.4 
Tobacco. & i ; 84.2 RR S54 4) S53 
Chemi « 77.0 770 75.5 104.5 102.8 101.6 
Tot nana Wow 17.0 96.4 113.0 111.5 110.1 
INDEXES OF WHOLESALE AND RETAIL TRADI 
Wholesale Trade Retatl Trade 
——1 926 1925 1926 1925 
Ma Feb. Mar.} Mar Feb. Mar 
Groceries si) 71 79 Dept store sales — 
Meat....... 75 75 73! Adjusted. 30 9135 121 
Dry coods 93 SF 96 Unadjusted 130 104 121 
Shoes 73 mf) 63 Dept. store stocks— 
Hardware._..-.. 106 87 107 Adjusted . . . 141 14 137 
Drugs. - 133 110 121 Unadjusted - o+-143 1: 13% 
Mall! order sales 
- - Adjusted 112 123 103 
Total... &5 76 8&3 Unadjusted - 130 111 119 
* Revised 





the first quarter, it is q 


With such a good lead over 1925 at the end of 
uite likely that the end of the first half of 192€ 
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will also see a good increase over the first half of 1925, although a 25% 
increase is rather too much to expect. 


In 1925 the volume of contracts let in the second half of the year in- 


creased 15% over the volume of the first half. Normally the second half 
decreases 12% from the first half. Hence, the critical period of 1926 is 
the second half of the year. Can it overcome the normal tendency to de 
Cline and show a volume equal to or greater than the volume of the second 
half of 19257 That does not now seem likely. The construction needs of 
the country seem to be too well taken care of for such a course of events 
this year. However, with a good lead at the end of June, even a fairl) 


comsiderable decline in the second half of 1926 might not reduce the year’s 


total volume from last year’s at all. More probably it will reduce it by a 
moderate amount, say 5 to 10%, or, if you want to anticipate the worst, 
about 12%. There is a great deal of money av 1ilable for investment. 
Much that has gone into etocks is now going into the bond market and is 
also quite likely to go into the financing of large construction enterprises 

auch enterprises as are not of immediate necessity but represent permanent 


improvements that can probably be made to pay if general business con- 
ditions continue good. 

If there is to be a recession in building a little later on, it is not likely 
to be throughout the country. Some probably con- 
tinue new construction at a faster pace than others. Sectional and local 


uniform sections will 


Conditions are likely to be rather important the rest of this year. In short, 
construction continues at a very high rate and there is just now little 
occasion for pessimism; construction will probably not continue at the 


present rate indefinitely, and there is every reason to be more than usually 
watchful of national, sectional and local conditions for advance signs of 
possible let-up in activity. 








Building Permits in New York State in March This 
Year at Highest Figure Since March 1924 

Building permits issued in New York State during March 
were valued at $125,000,000, the highest figure reported 
Since March 1924, when the tax exemption law forced a 
peak in that month. The slowing up in February was ap- 
parently temporary and did not indicate as yet a reduction 
In pace for the construction industry. The March increase 
was shared by practically all of the 23 cities reporting to 
this Department, though in the up-State district it was not 
sufficient to pull the total for the first three months up to 
he first quarter of 1925, This does not necessarily mean 
that plans for construction in the up-State cities have begun 
to decline. The weather is a much more important factor 
here than in the New York City district and the late spring 
may have been a retarding influence this year. It will be 
several months before the trend in up-State building is evi- 
dent. This statement was issued on April 28 by Industrial 
Commissioner James A, Hamilton, who also says: 

Although the valuation for this year is well above the first quarter of 


1925, the number of structures planned is lower. This has been taken to 
indicate that building is less widely distributed and that a decrease in 
value will follow the reduction in the number of permits. Some modern 


tendencies, however, may also be offered in explanation of this failure of 
permits to keep with The partial displacement of the 
amaller types of dwelling houses by apartments and the increasing size of 
industrial and commercial unita gives evidence that larger structures more 
adequately meet demand to-day, and the expansive credit accommodations of 


pace valuation, 


the present back up this movement toward larger buildings. Previously 
it waa much more difficult to obtain the money to finance such large 
projects. 


The index of building costs published by the Federal Reserve Bank of 
New York started upward in February because of the wage rate increases 
granted to building laborers Materials have changed very little. More 
Apartments provide increased family accommodations, 

The exceptional activity of March carried the value of building permits 
in the first quarter to $287,000,000, 16% above the corresponding months 
of 1925. The major part of this gain was in residential building, which 
amounted to almost 70% of all construction this year. The increase was 
limited to New York City and the Westchester district, where apartments 
were developed on a larger scale than last year. That the additional ex- 
penditure for this class of building in 1926 meant a proportionate gain in 
housing accommodations is brought out in the following table: 

Housekeeping Construction Planned in New York City and the Four 





Westchester Oities. 


No. Permits Estimated Families 

Issued. Cost. Provided For 
Firet quarter, 1926 -....-.- 8,100 $160,000,000 34,800 
First quarter, 1925 -....--- 9,400 123,000,000 26,400 


Industrial and commercial building advanced though not as decidedly as 
residential work, Up-State cities as well as the New York City district 
reported greater activity in thie class. 

Building permits in New York City shot upwards to $108,000,000 in 
March, a little below the high October figure. Brooklyn and Queens almost 
doubled their low February figures and a gain in the Bronx in all except 
mercantile buildings, brought its total to $21,000,000. Brooklyn reported 
a total of $28,600,000. Though all classes of buildings were more active 
here than in February, the increase was particularly large in apartments 
and public buildings. There was a decided increase in commercial and in- 
dustrial buildings in Manhattan after the recession of the winter and this, to- 
gether with five permits for hotels, brought the March valuation up to 
thirty-nine million dollars. There was a good increase in one family 
dwellings both in Queens and Richmond, but a loss in non-residential con- 
etruction in the latter kept the total gain small—Richmond’s total for 
March was $1,100,000, while Queens amounted to $18,500,000. Factories 
were also important in the Queens report. All the boroughs except Queens 
have planned more work this year than in the first quarter of 1925. 

New Record for Mt. Vernon. 

All of the four Westchester cities are ahead of the corresponding months 
of last year, but the unusual gain for this district is due to the heavy 
building program in Mt. Vernon. Although only 193 permits were issued 
in the first three months of this year, they practically equaled in value the 
total for either the year 1925 or 1924. All the months of this year were 
high, but the record was broken in March, when permits for 14 apartments 
at over four million dollars were issued. White Plains’ figures were also 
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higher because of more plans for apartments. New Rochelle lost in resi- 
dential construction, but amusement places and public buildings offset this 
in the total. Residentia] ! amusement places kept Yonkers & 
little above the high quarterly average for last year. 

All except three of the ties reported that building plans were 


building ar 


up-State ¢ 


proceeding at a more rapid p March after a very dull February and 
these three had been the exceptions in that month’s dulness. Even with 
this improvement, however, building in the up-State district is generally 
lagging behind last year. The loss residential construction was shared 
by all the cities except E’mira In most of the larger cities this was 
partly offset by a fairly large amount of industrial and commercial con- 


struction for the season. In listrict this was the only class of 


building to pass the first quarter of last year. 


the up-State 





New York Factory Workers’ Earnings Again High in 


March. 


Weekly earnings of New York State factory workers 
averaged $2 in March after the February reduction for 


holidays, according to the review issued by State Industrial 
Commissioner James A. Hamilton April 30, Continuing he 
Says: 

The return to the record figure of January was dependent upon a seasonal 
the av of orkers employed in New York City 

D This meant a further weekly average for New York City 
and a consequent The drop for the up-State district 
from February to March ly 25 cents, but was most decided 


increase ir erage pay clothing w 


the 
up-State. 
inted 


BnOpDSs rise in 


reduction 


amo to or 


in the clothing factories, which end their season earlier than in New York 
City. A good majority of the metal and textile industries also showed 
slight losses in average pay. This statement is based on payroll reports 


received from over 1,660 manufacturers employing more than half a million 


workers, or 35% of all the factory operatives in the State. Average earn- 
ings are used to relate payroll to employees and are obtained by dividing 


the total payroll for an industry or group of industries by the number of 


employees in that industry or group 

Factory workers earned 60 cents more this March than a year ago. Tex- 
tile and clothing workers were the only classes which did not share in the 
year’s gain and of course shoe operatives averaged less because of low: 
ered earnings in the Binghamton district 

The increase for all metal workers the year comparison was 66 cents, 
but in the less important dustries such as jewelry, the advance came 
close to $4 The basic metal industries, whict nelude steel, copper, rail- 
road equipment and repair and machinery, all show higher earnings than in 
1925 as well as larger working forces In the last three the increase was 
over a dollar. Cutlery and tools made a slight improvement in March 
after the decline of the previous two months, but it was not enough to 
br ng even earnings up to the level of March 1925 Reductions in working 
time prevailed in heating apparatus shops during March 

Cotton mill operatives were the only textile workers to receive more 
than a year ago Woolen and carpet manufacturers reported wage pay- 
ments which averaged $1 and $1 70 Jess per person than in 1925. 

All wool products and building material industries were paying more 
this year, and workers in the chemical plants were better off teduced 
employment in the food industries has helped to send up the average wage 
almost a dollar In the gar and cigurette plants, which have been re- 
trenching continuously, earnings have risen almost $3 Men employed in 
the printing trades averaged $160 more this March than last. Tanneries 
and leather goods factories are more active as larger forces and higher 
earnings prove. 

Factory workers in New York City received $3125 in March, the highest 
amount in recent years. Payrolls rose in all] the industries after the Feb- 
ruary holiday, but the large guins in some of the metals and in cut stone 
pointed to increased working time. Factory operatives are now receiving 
$1 more than at this time in 1925, The larger gains are found in metals, 
wood products, printing and food. Textiles orkers have lost over the year, 

Holiday reductions were found only rarely in the up-State factories in 
February and hence the comparison with March brought out changes in 
operating schedules. Only two of the up-State cities, Buffalo and Utica, 


showed little change ir earnings. The rest reported decreases ranging from 
40 to 85 cents. Binghamton is again the only city which is below 1926 
in earnings as well as in employment. 

The largest decrease occurred in Rochester, where earnings dropped from 
over $30 to $2920. The usual slowing up in the men’s clothing factories 
made these workers lose almost $3. There were scattered reductions in 
the metals, chemicals, printing and paper goods factories. Earnings began 
to go down in the shoe factories as the height of the season passed. 

A further reduction in the shoe Binghamton caused the 
average wage for the district to drop 55 cents to $2439. Metal workers 
also felt a substantial loss in their weekly pay. Cigar workers, however, 
earned about the same as the slowing up was in employment rather than 
earnings. 

Syracuse and the Albany-Schenectady-Troy district each reported a loss 
of 40 cents in workers’ earnings. The March average for Syracuse was 
$29 40. The loss was quite generally distributed. Metal workers, except 
in factories making office equipment, received less and employees in the 
chemical plants earned $33 70; 90 cents below February. This is $1 40 
more than in March 1925, however. The reduction in the Tri-City district 
was equally general. Metal workers were not as busy as in February, but 
it was in the textile mills and paper goods factories where the largest 
drop occurred. Textile mills, however, are running above March 1925. 
There was a further decline in the shirt and collar plants along with a 
slight reduction in employment, The average for all employees in March 
was $2 90. 

Fluctuations in the earnings of operatives in the Utica district acted to 
offset each other and there was little change in the total from February to 
March. The March figure of $24 was 85 cents higher than a year ago. 
Although there were no employment reductions of consequence in the metal 


factories of 


factories a decrease of 70 cents in earnings was evidence of a slight slow- 
ing up. It was only in the firearms and too] factories that a decrease in 
the average was the result of additional employees. Almost all textile 


The only other increase 
sent the average up tempo- 


operatives were receiving more than in February. 
was in the clothing industry, where a closing 
rarily. 

Buffalo employees earned $3121 in March. Additions to working forces 
in a large number of the metal plants caused only a small drop in the 
earnings of these workers. In the automobile factories and railroad equip- 
ment and repair shops the weekly pay of the men rose along with employ- 
ment. There was a seasonal gain of 85 cents in the chemicals, but food 
products and clothing were lower. Printing, paper goods and wood prod- 
ucts also lost. 
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Agricultural and Business Conditions in Minneapolis 
Federal Reserve District. 

The money value of business in the Minneapolis Federal 
Reserve District in March was smaller than a year ago, 
as shown by check payments through banks in 17 repre- 
sentative cities, which declined 6% during the month, 
the ‘‘Monthlv Review,” 
the Federal Reserve 
Says: 

Although the district totals indicate a smaller volume of business than 
last year, it is important to note that this is due entirely to declines in the 
three largest cities When the figures for these cities are subtracted 
from our district totals. the remaining cities show a gain of 12% in check 
Payments through banks. Further analysis shows that these gains were 
greatest in the wheat belt cities and cities having livestock receiving term- 
fnals, and that the gains of these cities over last year have been continuing 
for several months. The physical volume of business within the district, 
however. increased slightly, as evidenced by total carloadings even after 
a deduction is made for the increase in less-than-carload lots. 

The potential purchasing power created during March by the marketings 
of grains and livestock combined, was 8% less than for the same month 


says 
issued under date of April 28 by 
sank of Minneapolis. The “Review” 


last year. Livestock has helped greatly to sustain agricultural income 
and business activity, but has not attained an importance equal to wheat 
and the other cash grains. Grain receipts were lower, declines being 


All grain prices were lower, while live- 
stock prices exhibited mixed tendencies. Livestock receipts were greater, 
all kinds showing increases except bogs. The smaller decline this month 
than last in hog receipts ts to be explained by the holding back in February 
of marketable animals for longer feeding, as the average weight of the 
hogs marketed has increased. Current opinion as to the favorable live- 
stock outlook is indicated by a very heavy movement of all kinds of feeders 
to the farms. 

When the figures for sales and shipments in the several industries are 
examined, mixed trends are shown as compared with last year. Flour 
shipments increased, but linseed products shipments decreased. Whole- 
sale farm implement, shoe and hardware sales increased, and wholesale 
grocery and dry goods sales declined. Sales of all commodities by lumber 
yards scattered throughout the district increased tn dollar amounts, but 
sales of Jumber only, measured in board feet, decreased. Suales at retail 
by department stores in representative cities were practically unchanged 

Prospective business activity. so far as it may be dependent upon building 
operations, has declined. The valuation of building permits issued in 
March at 18 representative cities was one fourth below last year and 
declined more than customary at this season as compared with February. 
It is worthy of note that outside of the three largest cities, the increase 
in valuation of building permits was three-fourths greater than a year ago. 


shown for all grains except rye. 








Importance of the Minneapolis Federal Reserve 
District in United States Production. 

The following is from the latest issue, dated April 28, of 
the ‘Monthly Review” of the Federal Reserve Bank of 
Minneapolis: 

Many requests have been received by this office for information that 
would be useful in characterizing the nature of the economic activity 
of this district and which would also Indicate Its relative importance as 
compared with national totals. Data has been accumulated this month 
60 far as available for the more important products of this district and 
for other indexes of business activity. This data will be found useful 
for an infinite number of comparisons. 

No attempt will be made to exhaust the possibilities of their use at 
this time, but it is interesting to know that the Ninth Federal Reserve 
District, which consists of the States of Minnesota, North Dakota, South 
Dakota and Montana, the northwestern portion of Wisconsin and the 
northern peninsula of Michigan, has an area equal to 14% of the United 
States, but only 5% of the population. 

This district produces 22% of the creamery butter and of the 
wool in the United States; realized 10° of the value of all crops produced 
fn 1925. and had on farms on Jan. 1 1926 12% of all livestock. 

The manufacturing and financial showing is not as good. Although 
this district does have about one-fourth of the flour mill production and 
linseed oi] production of the United States. the total value of all manu 
factured products in 1923 was but 2% of the national total. Partly 
as a result of this lack of manufacturing vplume, our banking strength 
constitutes 3% of that of the whole United States. 


12% 





Employment and Wages in Pennsylvania, New Jersey 
and Delaware. 

Factor. in Pennsyl and 
showed little change from February to March, 
eral Re 
compilat 


New Jersey 


suid the Fed- 
sank of Philade!phia in presenting its monthly 
April 14, stated: 

That industries were slightly more active in the latter month is evidenced 
by small increases in payroll totals in both States, although employment 
was slightly In Delaware as well changes were slight: 
increased fractionally while wage payments were somewhat smaller. 

Among the of the district considerable variations existed. In 
Philadelphia, Trenton, Wilmington and York both employment and wage 
payments were larger in March than in the month before, but in the other 
cities declines were reported The largest reductions in operations were 
reported in the Sunbury Altoona districts, where wage payments were 
5.7 and 6.6%, respectively, less in March than in February. 

Among the groups of industries included in our survey textile manufac- 
tures showed large declines in both Pennsylvania and New Jersey. In 
New Jersey, however, the falling off in wages and employment of this group 
was chiefly due to the decline reported by the dyeing and finishing indus 
try. Several of the industries, notably clothing, hats, and woolens and 
worsteds, showed a gain in operations. In Pennsylvania a majority of the 
textile group reported losses, the largest recession, of 6.4% in employment 
and 11% in wages, occurring in the silk industry. 

Plants manufacturing metal products were generally more active in both 
Pennsylvania and New Jersey, although the largest gains occurred in the 
latter State. In both States automobile factories and shipyards were con- 
siderably more active. In Delaware, metal plants, except foundries, also 
expanded operations. 
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Building material producers, with few exceptions, reported seasonable 
expansion in operations. Further evidence that spring construction {is 
under way is furnished by the fact that reporting building contractors in 
Pennsylvania employed nearly 10% more workers in March and paid in 
wages 13% more than in February. In the food and tobacco industries 
as well activity was greater than in February in most cases. Most of the 
chemical and miscellaneous industries in Pennsylvania and New Jersey 
also reported larger wage payments in March than in February. 


The compilations follow: 


EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal] Reserve Bank of Philadelphia.) 
Increase or Decrease-———— 





No. of March 1926 over Feb, 1926. 
Plante Employ- Total Average 
Group and Industry— Reporting ment. Wages Wages. 
PE ee ee a ae 317 —0.7% +0.6% +1.3% 
Motal manuleetures... «. .4ccceccccsccccin 91 +1.9 4.3 +2.4 
Automobiles, bodies and parts____---__- —5.5 +5.5 +11.6 
Electrical machinery and apparatus. ____~ 21 —0.3 —2.7 —2.4 
Engines, machines and machine tools.... 15 +1.9 +6.0 +4.1 
Foundries and machine shops._........-. 13 —1l.1 +4.3 +5.5 
Heating appliances and apparatus... .-.- 3 +1.5 +16.1 +143 
Steel works and rolling mills_.........--. 5 +4.0 +6.8 +2.7 
Structural tron works. ................-. +6.3 +23.5 + 16.2 
Miscellaneous iron and steel products_--- 16 +11 +3.4 +2.2 
NE be ok, eciiioansaeticnawen 4 +13.0 +146 +1.3 
Non-ferrous metals. ................... 6 —1.0 +2.2 +3.2 
Texte a 72 —9.5 —143 —5.3 
CPR CONN. cn pcacdkeonseukedakens 3 +09 +1.0 0 
Clothing- sities hac rakivaAananibeien 9 +0.4 +7.7 +7.3 
Hats, felt and other...........--...--- 4 +24 +9.0 +6.4 
ES REE EAE: 12 —1.7 —1.4 +0.3 
=e eee 18 —3.1 —3 1 0 
Woolens and worsteds.___._._.-._.-__- 9 +3.6 +6.7 +2.9 
Dyeing and finishing textiles__........-. 1l —25.7 —35.8 —13.6 
Miszellaneous textile products........-- 6 +1.9 +9.0 +70 
Ee 10 +6.5 +5.8 —0.7 
SION: boat ct cncdeneoencanedediad 6 +65 +6.1 —0.3 
Cigars and tobacco._-...-.-.---------- 4 +64 +44 —1.9 
NS OO aa See 23 +1.5 +3.5 +19 
Brick, tile and terra cotta products___._- 9 +0.5 +6.2 +56 
Glass Nk OPE PRETENSE ECE 3 +6.3 +6.7 +0.4 
Pottery cistbaboank Tn +0.3 +2.1 +1.8 
Chemicals and allied products - cect cei 41 +038 +1.0 +0.2 
Chemicals and drugs. .......-.......-. 23 +3.8 +43 +0.4 
Explosives... -_- a eS ee +46 —1.8 —6.1 
Paints and varnishes_._..........--.-. 6 —23 —3.5 —1.2 
PORTOISUMA POTINIEE . . ...- dcckcccccesecs 3 —14 +04 +1.9 
Miscellaneous tndustries..............--- 80 —0O.I +4.3 +46 
Lumber and planing mill products__._--- 3 0 +2.7 +2.7 
NS a aiken 6 —1.9 —1.5 +0.4 
Musical instruments__...-....--------- 4 —0.8 +25 +34 
i CPR. so cacaseumew eatin a —2.5 +41 +6.9 
DIONE. 6g 5anonesscatecawenaen 5 +13 +1.4 +00 
Paper and pulp productg_...........-... 8 —3.6 +11 +49 
Printing and publishing..........---.-- 8 +05 +148 +143 
Rubber tires and goods__........-- ware: ae +06 —10 —1.6 
Novelties and jewelry _.............-.-- 9 +74 +104 +28 
All other industries. . . .....0.-<<c-cce — —0.5 +114 +110 


EMPLOYMENT AND WAGES IN PENNSYLVANIA, 


(Compiled by the Federal Reserve Bank of Philadelphia and the Departmens 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease———— 
No. of March 1926 orer Feb, 1926. 





Plants Empley- Total Average 
Group and Indusiry— Reporting. ment. Wages. Wages. 
pT eae ee 893 —0.7% +0.5% +1.2% 
Metal manufactures. . - ritCiorenene —0).2 +13 +15 
Automobiles, bodies and ‘parts ae 20 +14 +58 +44 
Car construction and repair. _.......... 19 +04 +22 +1.8 
Electrical machinery and apparatus. ---.-- 16 —6.1 —4.8 +18 
Engines. machines and machine tools_._. 38 +2.3 +15 —0.3 
Foundries and machine shops_---......-- 59 —OA4 +0.2 +0.6 
Heating appliances and apparatus... .. 17 —O.1 —1.1 —10 
Iron and steel blast furnaces. _........-.- 12 —1.5 —O0.1 +14 
Iron and steel forgings. wdc eanwan il —2.6 —34 —).8 
Steel works and rolling millg__-.......-. 41 4 +14 +19 
Structural iron works. - sa oe +11 +3.3 +22 
Miscellaneous iron and steel produc t.... 27 +01 +06 +0.5 
FS a aS ree 3 —1.4 +44 +59 
0 ae eS Se snenuvas. O +10 +11 +0.1 
Non-ferrous metals. .........--. ee. +44 +1.5 —2.7 
Tortile products. ....-cccvccenscs scolte —27 —4.2 —1.6 
ee OO aS eee il —1.9 —2.7 —O.8& 
Clothing bsmnevaiwbweoousée 3 8.1 —7.9 
ee ee 5 —3.0 54 —2.4 
Cotton goods. caren deadtetuensticeiatis: dietetic ae —O.1 +0.2 +0.3 
Tea a a é 42 —4 —110 49 
Woolens and worsteds._.............-.- 16 —1.2 +45 +58 
Knit goods and hoslery.._...........-- 41 —).6 04 +0.2 
Dyeing and finishing textiles. ........... 11 +24 +40 + 1.6 
Peet eee CUD. c a cesacscédiacnaee 113 0.8 +15 +2.3 
mane ries. . petons 47 +01 +0.4 +0.3 
Confectionery and tice cream___.__-- — —) 4 +33 +3.8 
Slauchtering and meat packing.......... 14 +97 —3.1 —3.8 
Cizars and tobacco PET —16 +2.7 +43 
Building materials ‘ ee 00 +2.5 +2.5 
Brick, tile and terra cotta produc Gsesae 30 +06 —1.4 —1.9 
Cement......--- FP PET rae 14 +00 +49 +45 
Glass EE Se ee eres 4 —) 6 +20 +26 
> a rs, << Se eee 4 +16 +26 +10 
Construction and contracting - 34 +10 +8.3 +7.3 
Bulldings, commercial, industrial and 
residential....... eee ee 19 +98 +133 +3.2 
Street and highway EI ae O45 +21 +2.5 
General ; : si at a tlic mullet 10 —140 +12 +176 
Chericals and allied producta........-.-.- 39 +13 +23 +1.0 
Chemicals and drugs.............----.. 22 +438 +73 +2.4 
Explosives... a — ion 3 +02 ~—-26.9 27.1 
Paints and varnishes. - . nes 9 —0) 6 0 +0.6 
Petroleum refining ' meme : nae. +0.9 +3.3 +24 
Miscellaneous industries_..............-- 160 0.8 +0.1 +09 
Liimber and planing mill produc Pi cnacas 2 0.8 —24 1.6 
Furniture . the neiites i aeaeeas 21 +20 +5.1 +2.9 
Leather tanning VéneeuatiGudnadeusds 18 2.2 17 +05 
Leather products 4 ee - oe +2.9 +6.2 +3.2 
EO — aa os 0.9 —42 33 
Paper and pulp producta_........-.-- 18 +05 +35 +3.0 
Printing and publishing. ____- - 39 45 +03 +5.1 
Rubber tires and goods__._____- a" ‘2 +21 +13 —0.8 
Novelties and jewelry..............-... 3 +4.0 +2.7 13 
EMPLOYMENT AND WAGES IN DELAWARE 
‘Comptled by Federal Reserve Bank of Philadelphia.) 
———— Increase or Decrease———- 
No.of March 1926 over Feb. 1926. 
Plants Employ- Total Aterage 
Industry— Reporting. ment. Wages. Wages. 
All industries... née ae +0.3% 0 5% 0.8% 
Foundries and machine ry products toewaat 7 8.7 8.4 +04 
Other metal manufactures............-..-- 5 +2.2 +3.9 +17 
.. t  . aaa k mibtaee 6 +3.2 1.3 44 
Chemicals, drugs and paints_.........-- 3 —5.8 —3.4 +2.46 
Leather tanned and products_............ 6 ~3.1 7.6 ~4.6 
Printing and publishing.......-.-- jemand. 0.5 +2.0 +2.5 
Miscellaneous industries. _ - ; ieabwoen Oa +50 +26 2.2 
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EMPLOYMENT AND WAGES IN THE CITIES OF THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT 
(Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia.) 


Increase or Decrease— 


No. of March 1926 over Feb. 1926 

Plants Employ Total Average 
Areas— Reporting. ment W aces W ages 

Philadelphia.......-- ee ee ‘ 254 +0.2% +0.7%, +0.5% 
,: ae (athbbdbdanswakeemas 32 +04 +24 +1.9 
Wilmington. ~~ ‘ 35 +05 +19 +1.4 
Reading... -.. Gk ot arn 67 +06 4+-2.2 +146 
Lancaster ......-. een Ka cai tae aad 1.7 —1.2 +0.5 
, St sr ae 46 +06 +1 0.8 
Harrisburg - - . Pee ee ey 0.4 1.9 1.46 
i al 23 0.2 3.4 4.3 
Allentown.....-- 5 KO) 14 +10 +2.5 
Sunbury - - ns i 5 24 5.6 5.7 0.2 
Wilkes Barre. 22 —-24 2.7 0.3 
ee 31 —) 8 +06 +14 
Altoona......-. a - BEET, 14 6.6 —5.3 
Johnstown _. ‘ itchbei iaaaeneie Ee —3.4 —3.1 +0.3 
Williamsport. -. -- ; 24 —1.0 +17 +28 





Federal Reserve Bank of Chicago on Industrial 
Employment Conditions. 

With regard to industrial employment conditions in its 
district, the Federal Reserve Bank of Chicago in its May 1 
“Business Conditions’ report says: 

Reports on the volume of industrial employment of the Seventh District 
ndicate that the gains made during February have been wel! maintained, 
but that there has been little further expansion. For a total of approxi 
mately 390,000 wage earners there was an increase of 0.5% in number 
and a decrease of 0.3% in payrolls during the period Feb. 15 to March 15. 
The largest of the industries represented, metals and metal products, showed 
a gain of 1.2% in the number of men employed but no corresponding change 
fin payrolls. The most definite expansion was in the ‘‘vehicles’’ group, 
where employment gained 3.3 and payrolis 4.1%. The group comprising 
stone, clay and glass products also made a slight advance, but this was 
considerably below the usual seasonal improvement. 

Of the losses experienced during the month, the most notable was in the 
manufacture of rubber products. Food products also, as well as the manu- 
facture of leather and leather goods showed considerable further curtailment. 

Reports from the Employers’ Association of Detroit reflect a slackening 
in industria! activity in that city, the March-April figures showing a loss 
of 1.9% in the volume of employment. ‘The level of employment is still 
approximately 18% higher than a year ago, as the expansion that started 
early in 1925 continued until November. Reports on outdoor and general 
construction work gave little indication of the expected seasonal improve- 
ment. At the Illinois State employment offices, however, the ratio of 
the number of applicants to positions available showed a decline, registering 
143% at the close of March as compared with 170 the month before. This 
improvement is ascribed to the heavy call for labor to keep traffic clear 
after the severe snow storm of the month. ‘The records for the Indiana 
offices showed a ratio of 123%, practically the same as a month earlier. 

EMPLOYMENT AND EARNINGS—-SEVENTH FEDERAL 
RESERVE DISTRICT 


























No. of Wage Earners. Taal Earnings. 
Industrtal Group. Week Ended Week Ended 
Per — Per 
Var 15| Feb. 15) Cen Mar.15 Feb. 15 Cent 
1926 1926. | Change 1926 1926 Change 
All groups (10) ,89 6061587, 858] 4-0.51$10,299 2221310326 279 0.3 
Metals and metal product 
(other than vehicles) 158,819)156,930] 4-122 3,990, 89)! 3.992 RHF 00 
Vehicles... 41.474] 40,154 +3.3 1,317,980 1 265, 88* +4.1 
Textiles & textile products _| 29,536] 29.641 04 715,514 713,797 +O.2 
Food and related products | 48.521] 49.83) 24 1,309 827 1,342 08 24 
Btone.clay & glass product 12,974] 12,74¢ +18 370 20 369 B53 +O.3 
Lumber and its products 4,941] 36.657 +O. s 892.771 905 127 1.4 
Chemical products 11,476) 11, 5% 0 316,293 316,281 +00 
Leather products- 17,.50°] 17.72) 12 SRR BOO 407 258 ~4.6 
Rubber products 3,003] 3,182 5 74,681 82,859) —9.9 
Paper and printing 29.356! 29.4461 —0.3 922,146 930 4811 —0.9 








Business Conditions in Federal Reserve District of 
San Francisco— Seasonal Increases in 
Industrial Activity. 

Isaac B. Newton, Chairman of the Board and Federal Re- 
serve Agent, Federal Reserve Bank of San Francisco, had 
the following to say on April 27 regarding business condi- 

tions in the district: 


Seasonal increases in industrial activity and volume of trade in the 
Twelfth Federal Reserve District were reported during March. Taking the 
business situation as a whole, there was some evidence that the amount of 
the increase was slightly less than has been usual at this season in past 
years. 

Volume of payment by checks (bank debits) in 20 principal cities of the 
district, a measure of business activity, increased 11.5% during March as 
compared with February. The increase was smaller than the estimated 
normal seasonal increase between the two months, and this bank’s revised 
index of bank debits, adjusted for seasonal variations, declined from 158 
in February 1926 to 150 in March 1926 (1919 average—=100). In March 
1925 it stood at 134. 

Production. 

Principal industries of the district for which segregated data are avail- 
able reported seasonal increases of production during March. Building 
continued active and the value of building permits issued in 20 principal 
cities gave evidence of a large volume of prospective building. Available 
statistical and non-statistical data show that volume of employment in- 
creased during the month and was at approximately the levels of a year ago. 

The value of building permits issued in 20 principal cities of the district 
was 35.7% larger during March 1926 than during February 1926, a sea- 
sonal increase, but was 9.8% less than in March 1925. During the first 
quarter of 1926 a total of 30,404 building permits valued at $92,187,817 
was issued in the 20 cities. Estimated expenditures on the building pro- 
gram involved were 11.6% smaller than similar figures for the first quar- 
ter of 1925. The lumber industry of the district cut, sold and shipped 
more lumber during March 1926 than during February 1926 or March 1925. 
Volume of shipments of reporting mills during the month was 1.8% larger 
and volume of orders booked was 6.0% larger than was their production, so 
that stocks on hand may be presumed to have declined and volume of un- 
filled orders to have increased. The flour milling industry, as represented 
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by 16 large milling 


approximately 9% 


of the di 
Mar h. 


companies 


during 


strict, increased its production by 
Millers held slightly smaller stocks of 


flour and wheat at the close of the month than at its beginning. Volume 
of production during March 1926 was slightly larger than in March 1925 
but was 24% below the five-year (1921-1925) average for March. During 
March 1926 average daily production of petroleum in California continued 
the decline which has been in progress for the past seven months, but was 
1% greater than in March 1925. Indicated consumption of petroleum also 
declined during the month, continuing smaller in volume than production, 


and stored stocks in California increased to a new high point on March 31 
1926 (132,001,846 barrels). The effect of the destruction by fire during 
early April of a large quantity of stored oi] will not be apparent until the 


figures for 





that month are available. 
The agricultural situation was greatly improved as a result of rains 


which fell the during the first weeks of April. 

Trade. 

reports of 68 retail stores in 21 impor- 
district, increased 34.99% during March 1926 as compared 

1926 12.1% larger than in March 1925. This 
bank’s index of sales at 22 representative department stores, which is ad- 

justed for seasonal variations, advanced from 156 in February 1926 to 164 


yver much of listrict 


Trade 
tant 


with 


at retail, as 


cities of the 
February 


ndicated by 


and was 


in March 1926 (1919 monthly average——100). The index stood at 147 in 
March 1925. VaJue of sales of 167 wholesale firms in eleven lines of busi- 


ness was 21.6% greater during March 1926 than during February 1926 and 
4.3% greater than during March 1925. Eight of the eleven reporting lines 
for which segregated data are available showed increases over the year 
period. 

Prices. 

The United States Bureau of Labor Statistics’ index of wholesale prices 
stood at 151.5 (1913 prices== 190) in March 1926, compared with 155.0 
in February 1926, and 161.0 in March 1925. The decline of 2.2% during 
March continued a downward movement which has been in progress since 
August 1925. An index of prices of non-agricultural commodities from 
the same source remained practically unchanged during March, as did the 
Department of Agriculture’s farm price index. The ratio between these 
two indexes, an indication of the purchasing power of farm products, con- 
tinued at 87 (4 ratio of 100 would indicate that a given quantity of farm 
products could be exchanged for the same quantity of non-agricultural 
products as during the pre-war base period of the two indexes), where it 
has stood for the past six months. In March 1925 this ratio was 91. 

Ranking and Credit Situation, 

Changes in the banking and credit situation in the Twelfth District during 
the past 30 days have been chiefly a reflection of seasonal influence. Total 
loans and investments of 66 reporting member banks in nine cities of the 
district increased slightly during the four weeks ending April 7 1926, the 
increase being largely a result of increases in collateral loans and in invest- 
ment holdings. The amount of commercial loans changed little during the 
period. 

Discounts at the Federal Reserve Bank of San Francisco advanced from 
$50,000,000 as of March 17 to a 1926 high point of $62,000,000 on March 
24, then declined to %42,000,000 on April 14. Total earning assets, at 
$116,000,000 on April 14 were $11,000,000 (10.1%) larger than on March 
17 and $25,000,000 (27.5%) larger than a year ago. Increased borrowing 
by city member banks and purchases of United States securities have been 
chiefly responsible for the growth of earning assets. An increase of less 
than 1% in Federal Reserve note circulation was recorded during the 
month. Interest rates were unchanged. 





National Industrial Conference Board, Inc., Says 
Farmers Face Steadily Rising Tax Burden. 

While business, and the urban population generally, have 
benefited from considerable tax relief in the last few years, 
the farmer has had to contend with a steadily rising tax 
burden during a period of greatly reduced income, accord- 
ing to the forthcoming report on the agricultural problem 
by the National Industrial Conference Board, 247 Park Ave., 
New York. Under date of May 1 the Board says: 

Direct indirect taxes paid by farmers and farm property owners, 
which in 1913 aggregated approximately $624,000,000, or about 9% of the 
gross agricultural income, in 1922 had risen 133%, the total amount paid 
for that year being approximately $1,436,000,000, or 13% of the total 
agricultural income. Direct taxes on farm property, which averaged $266,- 
000,000 in 1909-14 and were estimated at $891,000,000 in 1924-25, show 
an increase of 236% during the 15 years, while the total agricultural in- 
come in 1924-25 was only about 100% greater than the 1909-14 average. 
The most acute phase of this situation, however, developed during 1920 and 
1921, when the total taxes paid on farm property rose from $596,000,000 
to $848,900,900, or about 42%, while agricultural income during that time 
dropped from $16,621,000,000 to $10,313,000,000, a decrease of about 39%. 

While farm wages have gone down more or less with the decline in agri- 
cultural prices, the farmer’s tax burden has continuously risen since the 
decline in agricultural values, and remains on a higher comparative level 
than any other item of farm expenditures. The reason therefor, the Board 
points out, lies in the combination of the following circumstances: Sucn 
tax relief occurred since the war has been entirely by way of re- 
duction in Federal taxation, while State and local levies have continued to 
increase from year to year, and in sufficient measure to offset the Federal 
reduction in aggregate tax burden. As the farmer’s income in com- 
paratively few cases rises to the level of being subject to Federal income 
taxation, which is the chief direct source of revenue, agriculture as a whoie 
has benefited little from Federal tax reduction. State and local Govern- 
ments, however, derive most of their revenue from the general property 
taxes, and in nearly all the important agricultural] States the proportion of 
revenue thus levied is more than 60%. 

The farmer’s tax burden is accentuated, the Board’s report points out, 
by the fact that he cannot quickly adjust his prices so as to absorb this 
increased charge on his income, because agricultural prices are determined 
by factors over which he has relatively little or no control, as production, 
which is subject to weather hazards, and by world supply and marketing 
conditions. On the other hand, he in addition bears other tax burdens than 
his own, as the more easily adjusted prices of the products and services of 
industry, which represent 60% of his total expenditures, frequently cover 
the taxes imposed on their producers. 

That the constant increase in the farmer’s tax burden, however, has been 
checked in some of the principal agricultural States is indicated by the 
Conference Board’s recent report on the ‘“‘Cost of Government.” Slight 


and 


as has 


the 


decreases in the general property tax levies for local Government purposes 
took place in 1924 in Iowa, Minneosta, Montana, North and South Dakota. 
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In some States the rates have been stationary, and in others, where slight 


increases occurred in the total levy, the gain was wholly in the urban 
districts. 





April Farm Prices Lower than a Year Ago. 
A decline of 7 points in the general level of farm prices of 
agricultural products in April this year compared with Aptil 
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a year ago is reported by the Department of Agriculture. | 
The Department's index of farm prices is 140 for April, com- | 


pared with 140 for March and 147 for April a year ago. The 
five-year pre-war period, 1909-14, is used as a base of 100. 
Large decreases for the year in prices of feed grains, cotton 
and cottonseed, and unclassified commodities were only par- 
tially offset by increases in fruits and vegetables. 


The aver- | 


age farm price of potatoes was $270 per bushel on April 15, | 


~ 


compared with $225 on March 15 this year and 70 cents in 
April a year ago. Small price gains were made from March 
15 to April 15 this year in oats, flaxseed, cottonseed, milk 
cows, horses, chickens and eggs, while farm prices of other 
products showed practically no change or continued to de- 
cline. The Department's index of purchasing power of farm 
products is placed at 87 for March, 13% below the pre-war 
level. The purchasing power figure has remained at 87 
since last October. 


INDEX NUMBERS FARM PRICES (AUGUST 1909-JULY 1914 EQUALS 100) 

















April 1925.|March 1926.) April 1926. 

oo are 152 133 131 
Fruits and vegetables... _. 146 220 253 
I I ase el i in a de 146 147 146 
I Ne 131 137 133 
Cotton and cottonseed___._______.__.. 189 133 135 
EE TNE IT Si SE eS 94 8&5 83 

ee nite 147 140 140 
Non-agricultural wholesale prices (U. 8 

Department of Labor) Si re te 162 162 








No India Wheat for Export This Year. 

India will have practically no wheat for export this year, 
says the Department of Agriculture in a statement issued 
under date of April 23, based on a forecast by the Indian 
Department of Agriculture of a crop of 320,208,000 bushels, 
compared with 324,651,000 bushels last year, and the 1919-23 
average of 329,571,000 bushels. Normal consumption of 
wheat in India is reported by the Department at 330,000,000 
bushels. The third estimate of the India wheat area is 29,- 
899,000 acres, a decrease of 5.9% from last year’s final esti- 
mate of 31,773,000 acres. 








Secretary of Agriculture Jardine Says Raw Material 
Problem of Pulp and Paper Industry Is Most 


Acute of Industry. 

Speaking before the Pulp and Paper Advisory Committee 
of the United States Department of Agriculture on April 29, 
Secretary of Agriculture Jardine reminded the committee 
that “the raw material problem of the pulp and paper in- 
dustry is perhaps more acute than that of any of the other 
wood-using industries. It is gratifying,’’ he added, “that 
your industry is concerning itself so seriously with this 
problem in all its phases, including that of timber-growing 
and timber-saving. This conference itself is one more token 
of that concern.’’ Secretary Jardine also stated: 

The Advisory Committee of the Pulp and Paper Industry to the Depart- 
ment of Agriculture was originally created by my predecessor, the late 
Secretary Wallace. Its object is to discuss timber-growing and timner- 
utilization problems in which the industry and the Department have a 
joint interest. Such discussions are good in themselves; but they are doubly 
good when they iead to action. I hope the relations of this committee and 
the Department wil] be such as to help you in your raw-material problem. 
I feel sure that your advice will be helpful in our research, in our forestry 
education work, and in our program for carrying out the Clarke-McNary 
law. 

There is a great deal of talk nowadays about industrial forestry. The 
signs are encouraging. Large companies here and there are reorganizing 
their holdings on the basis of timber-growing and continuous operation. 
Other companies are investigating the subject. We are undoubtedly mak- 
ing progress. 

The Department of Agriculture is anxious to get more and more of this 
talk precipitated into action on actual jobs in the woods. It is anxious to 
have the forest-based industries come more closely to grips with the problem 
of their raw material. In this attitude the Department is of course thinking 
primarily of the public need. Your industry is one of the key industries; 





you have created a commodity without which the intricate modern world | 


could not function. 
There has been in the past a vast amount of talk—I think a dispropor- 
tionate amount of talk—on the costs of timber-growing. 


It would hit nearer | 


the truth and be better psychology if we investigated more and talked more | 


of the savings of timber-growing. I am not thinking merely of savings in 
the public interest, but of industrial savings as well. 

One important saving brought about by timber-growing will be main- 
taining value in cut-over lands. I need not tell you that cut-over land has 
become a drug on the market. There are scores of millions of acres of it 
that will never ve used for farming; there are other millions that may some 
t me be used for farming, but not soon enough to prevent growing one or 
nore crops of timber on it. Indeed, it is probable that our present forest 


rea of about 470 million acres (which Includes cut-over and denuded lands 
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not used for farming) will remain constant or it may possibly even increase 
in the next few decades. 

This vast acreage constitutes about one-fourth of the total area of the 
United States. The public advantages of growing successive timber crops 
on this land are apparent. Using this land in an organized productive way 
would give healthful employment for hundreds of thousands of people and 
would yield no mean increase in our national wealth. 

These are obvious public savings. But are there likewise industrial 
Savings that may warrant timber-growing as an enterprise for the land 
owner ? 

In the first place, let me say that during the last few years the Depart- 
ment, through the Forest Service, has been studying the practical measures 
necessary to keep forest lands productive. It has studied them in every 
forest region of the United States. We are just now printing the first of 
these studies—that on ‘“‘Logging and Timber Growing in the California 
Pine Region."" These studies are going to remove a good deal of the mys- 
tery associated with the word forestry. They show that timber-growing 
is a less formidable and complex thing than most people supposed. Good 
protection against fires, including special precautions with slash, seed trees, 
the saving of advance growth from destruction—these are the main measures 
to assure a second crop. It may not be a full crop, or the most valuable 
crop, but it will be a crop worth logging. 

Timber-growing means permanency of industry and this permanency 
gives opportunity for working out a co-ordination of manufacturing plants 
that will use the forest crop without waste. The one-factory type of forest 
utilization is as bad in the long run as the one-crop type of farming; they 
both result in the long run of soil depletion. One long step in the direction 
of diversified forest utilization will be to find ways and means to use for 
paper-pulp some of the millions of tons of wood now wasted as small or cull 
logs, limbwood and sawmill trimmings. The utilizatior of this waste will 
not only prolong our timber supply, but it will make timber-growing much 
more profitable because it will use the timber crop much more completely. 

Our large scale forest industries are uniquely equipped to undertake 
timber-growing. Many of them have large reserves of old timber that will 
tide them over until the young crop matures. In your own particular field 
you have the advantage of being able to use timber that grows to pulp size 
in a comparatively short time. A large company or corporation ordinarily 
looks forward to a very long life which fits it for the forestry enterprise. 
It has stability and a long look ahead. It usually has financial resources 
not only to maintain itself, but to build up its plant and to reach out for 
raw materials. It can command men of vision and creative intelligence. 

The project of forest rehabilitation has the largeness and the romance 
that our great projects of railroad construction had a half century ago. 
And because it is in the highest sense a constructive enterprise it will com- 
mand financial support of the American people. As a stable, long-term 
investment, founded on the splendid security of soil productivity, I venture 
to predict that rehabilitation of our depleted forest lands will become 4 
more and more attractive outlet for our surplus capital. Why seek foreign 
enterprises when nearly a fourth of our land threatens to go to waste for 
lack of constructive bandling? Here is a challenge to our financial genius. 
Pioneers are already breaking the way. It ts a field that should appeal to 
leaders of forest industries who want to build their house on a rock instead 
of sand. 





Increase in Paper and Domestic Wood Pulp Production 
in March. 


The March production of paper in the United States as 
reported by identical mills to the American Paper and Pulp 
Association and co-operating organizations, showed an in- 
crease of 13% as compared with February’s production 
(following a 3% decrease in February over January), ac- 
cording to the Association's “Monthly Statistical Summary 
of Pulp nad Paper Industry,” made public May 1. All 
grades showed an increase in production as compared with 
February, with one exception. The “Summary” is prepared 
by the American Paper and Pulp Association as the central 
organization of the paper industry, in co-operation with the 
finders Board Manufacturers’ Association, Converting Pa- 
per Mills Association, Cover Paper Association, Newsprint 
Service Bureau, Wrapping Paper Manufacturers’ Service 
sureau, Writing Paper Manufacturers’ Association and 
Paperboard Industries Association. The figures for March 
for same mills as reported in February are: 








Stocks on 

No. of | Production Shipments Hand End 

Grade Mills Net Tons Net Tons. \of Month— 

Net Tons. 
te 71 145,758 142.515 18,130 
tka dues trckadededananed £0 99,162 101.041 38,634 
aerate eer 111 201,379 108,380 44,747 
Wii atdsadhsachennacheabad 75 62,645 51,337 38,680 
., aS 26 6,319 9.429 9,195 
Se eee 87 33.926 33,423 40 030 
, OO Sea ET Faas See 47 14,963 13,924 15,819 
| rere fn ida dh tte Satan 9 5.709 5.541 2,700 
3 ee ee 15 12.795 12,331 2,645 
Other grades...... 65 24.063 24,207 16,393 
‘Total—All grades. * 499 719 592.126 226.973 

















During the same period, domestic wood pulp production 
increased 14%, this increase being distributed over all 
grades. The March totals (mills identical with those re- 
porting in February) as reported by the American Paper 
and Pulp Association, are as follows: 























Stocks on 

No. of| Productton Used. Shipments. | Hand, End 

Crade Mills Net Tons. | Net Tons Net Tons. | of Month, 

Nel Tons. 

Ground wood pulp... ..- 9 95.095 94.605 5.059 115,149 
Sulphite news grade... 36 41,778 37,219 4,438 10,049 
| Sulphite bleached... .. 21 27.204 23.120 4,426 2,796 
Sulphite easy bleached... 6 3.966 3.515 662 772 
Sulphite Mitscherlich. .- 6 6.574 5,594 1,083 385 
Sulphate pulp.......-- 9 15.028 13,133 1,386 2.152 
Soda pulp...... @eesee 11 19,207 13,817 5,473 3,333 
Other than wood pulp-- 2 109 50 78 
Total—All grades___. 208,961 191.003 22.577 134,714 














THE 


Increase During March in Canadian Exports of 
Pulp and Paper. 














The figures of Canadian pulp and paper exports for 
March are taken as follows from the Montreal “Gazette” 
of April 29: 

Canada’s exports of pulp and paper in March were valued at $17,553,179, 
according to a report issued t the Canadian Pulp and Paper Association 
This total has ly b exceeded e hefor in August 1920, when pulp 
and paper prices vere very n higher tha they ire to-day. Compared 
with the Februray figures, there was an increase in the value of these ex- 
ports of $4,256,241. 

Exports of wood pulp in Ma lued at $5,131,669 and exports 
of paper at $12,421,510, as compared with $4,123,171 and $9,173,767, re 
spectively, in Feburars 

Details f the va is grades of pu)p and paper are as follows 

March 19026 Mi } 1925 
Tor be 7 | 3g 

Puly | 
Mechaniesl 27095 | THT .752 24.856 | 738,677 
Sulphite, bleached..... 21.170 | 1,670,195 19.80% 1,441,497 
Sulphite whedee-.) 27054 | 1.595.714 26 98) 1.434.383 
Sulphate... 17 809 1.9098 008 15.547 | G85.144 

93,128 5,131,669 87,187 | 4,599,701 

Paper | 
Newsprint ....cece 73.171 | 11,460,211 144.411 10 ,.216.77% 
Wrapping... 2.899 383 525 2 810 379.741 
Book (ewts.)....e 5 406 | 428 189 3.014 29 F341 
Writing (cwt ee 2.736 | 22.984 3.291 28.146 
All other. | 50-621 19% (88 

| 
| yo 491 510 1 11 152 9R4 
Com pa rise n With the month of March 1925 shows that there was an 


increase in March of this year in exports ir 
and paper. Total pulp shipments amount 
of 5,941 tons, or 7% above last vear 


’s figures 


) practical y 


ed to 93,128 t 


Newsprint 


every grade of pulp 


ns, an increase 


exports were 


the highest ever reported and exceeded those for March 1925 by 28,760 


tons, or almost 20% 


For the first quarter of the current year exports of pulp and paper were 


valued at 
1925, an increase of $5,458 848, or 14%. 

Pulp exports in these three 
paper exports at $30,540,432, 
respectively, in the corresponding months o 


months w 


ere valued at 


f 1925. 


$13,501,570 
compared with $11,523,605 and $27,059,549, 


and 


Details of the various grades for the first quarter of 1926 and 1925 are 


as follows: 





Thiee Mont luz Thee 
Tone $s Tor 
Pulp 84 716 2 465.180 77 8F9 
Mechanical 52.057 4.120.641 49 451 
Sulphite, bleached 74 579 4 228 493 64 998 
Sulphite, unbleached 43.358 2.686.756 37.442 
Sulphate... - - - - 
254,710 13,501,570 223,700 
Pape , 
PP WONTIR 6 ccccese 428.135 28,315,774 352,922 
Wrapping... 5.954 789 208 5,331 
Book (ewts ).... 0 32F°R8 87.118 6.182 
Writing (ewts )... 4.040 32 077 3,964 
All other. 1.316.253 
et A 429 











Exports of pulp wood 
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Months 1925 
$ 

2.133 OFZ 
3.F 05 226 
3.478 498 
2.308.719 
11,.523,.f05 
25,022 .545 
753 256 
59% 437 
34.919 
1,188 392 
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for the first three months of the year were Jess 


than the total for the corresponding months of 1925, the total being 362,359 
cords, valued at $3,331,998, compared with 475,101 cords, valued at 
$4,444,876 





Week’s Lumber Movement Larger Than Last Year’s. 

The lumber industry reports another “high” for 1926. 
The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry 
for the week ended May 1 from 381 of the larger softwood 


ard 115 of the chief hardwood mills of the eountrvy. 


The 


367 comparably reporting softwood mills totaled slight 


decreases in production and shiy 


increase in new business, in 


con 


the week before, when 31 more mi 


actual gain in all faetors. 


and 
vit] 


ils reported 


nents, 


parison 


a gratifving 
for 
implying an 


i reports 


When compared with reports 


for the same period last year, when 384 mills reported, in- 


creases were noted in all three iten 


is. 


i! 


The hardwood opera- 
tions showed decreases in all three factors. 


1 Comparison 


with reports for last week, when, however, 36 more mills 


reported. The 


statem> nt: 


following 


~ 


further facts are taken from the 


The unfilled orders of 237 Southern Pine and West Coast mills at the 


end of last week amounted to 709.538.3% 
for 236 mills the previous week. The 
in the group shewed unfilled orders of 281 
282.628.7041 ft. for the week before 
unfilled orders were 428,449,330 ft., 
mills a week earlier. 


For the 
as against 455,988,779 ft. 


) ft 


as against 


128 identical Southern 


OS® 060 ft 
109 


last 
West 


738.617,.483 ft 
Pine mills 
as against 
mills the 

for 108 


week, 


Coast 


Altogether the 367 comparably reporting softwood mills had shipments 


105% ard orders 99% of actual produ 


ction. For the 


Southern Pine 


mills thes: percentages were respectively 116 and 114, and for the West 


Coast mill: 113 and 99. 


Of the revorti.g mills, the 337 with an established normal production 


for the week of 224,821,456 ft. 
113% and orders 104% thereof. 


. Gave actual production 104%, shipments 


The following table compares the national softwood lumber movement 
as reflected by the reporting mills of eight regional associations for the 


three weeks indicated: 


Past 

Week. 
a 367 
ND so wamaconene 271,890,144 
Pc ntescnmnnnea 285 342,432 


Orders (new business) _ _. 270,913,492 


Corresponding 
Week 1925. 
384 
55,665,417 
265,016,500 
263 343,162 


9 


< 


Preceding Week 
1926 (Revised). 
398 

283 .072,.796 
294 922.648 
266,206,774 


‘ previous week 


$44,042,002, compared with $28,583,154 in the first quarter of | 
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The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first 17 weeks of 1926 with 
the same period of 1925 


Production. Shipments Orders. 
$008... .....-- 4,307 966,758 4,517.742.718 ,532 506 087 
1925 ...--.4,060,467 431 4,182,517 398 4,062,044 ,338 
The Southern Cypress Manufacturers Association of New Orleans 


(omitted from above tables because only recently reporting) for the week 

ended April 28 reported from 14 mills a production of 4.895.926 feet, ship- 

ments 4.500.000 and orders 3.720.000. In comparison with reports for the 

this Association showed some increase in production, ship- 

ments about the same and a nomina! decrease in new business. 
West Coast ovement. 

The West Coast Lumbermen’s Association wired from Seatile that new 
business for the 109 mills reporting for the week ended May 1 was 1% 
below production, and shipments were 13% above production. Of all new 
business taken during the week, 45% was fur future water delivery, amount- 
ing to 49,38] .847 feet, of which 29,985.494 feet was for domestic cargo 
delivery and 19,396.353 feet export New business by rail amounted to 
52,427,104 feet, or 48% of the week's new business. Forty-five per cent 
of the week's shipments moved hy water, amounting to 56.075,7#2 feet, 
of which 39,862.210 feet moved coastwise and intercoastal, and 16,.213.572 
feet export. Kail shipments totaled 61 .673.073 feet, or 49% 
shipments, and loca) deliveries 7,671,148 feet. 
orders totaled 129,072,082 feet, foreign 
157 ,983,471 feet. 


+o 


of the week's 
Unshipped domestic cargo 
141,393,777 feet and rail trade 


Labor. 

General employment in the Pacific Northwest, according to the Four L 
Employment Service, is fast reaching the spring peak Heavy rains in the 
Grays Harbor district recently reduced the prevailing fire hazard in the 
woods, and have permitted logging camps to operate at full capacity. All 
sawmills are cutting Due to the fact that many sawmills and planers are 
operating but one shift this spring, and that labor turnover has heen un- 
usually light at both camps and mills, there are fewer jobs being offered than 
there were last year at this time. Log drives are calling for a few men. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 128 
mills reporting, shipments were 16.07% above production and orders 
13.89% above production and 1.88% below shipments. New business 
taken during the week amounted to 80.290.354 feet, shipments 81,829,300 
feet and production 70,501,054 feet The normal production of these mills 
is 79,064,109 feet. Of the 118 mills reporting running time, 81 operated 
full time, 23 of the latter overtime. Four mills were shut down and the 
rest operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
three fewer mills reporting showed some decrease in production and ship- 
ments, and new business slightly above that reported for the week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, California, with eight fewer mills reporting, showed a notable 
decrease in production, a material decrease in shipments, and a substantial 
gain in new business. 

The California Redwood Association of San Francisco, California, 
reported a little increase in production, a heavy decrease in shipments, and 
new business slightly above that reported for the previous week. 

The North Carolina Pine Association of Norfolk, Virginia, with eight 
fewer mills reporting, showed production about the same, a heavy decrease 
in shipments, and considerable decrease in new business 

The Northern Pine Manufacturers Association of Minneapolis, Min- 
nesota, reported substantial increases in all three factors 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with five fewer mills 
reporting, showed a big decrease in production, and marked decreases in 
shipments and new business 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 16 mills, production as 4,606,000 feet, 
shipments 2.730.000 and orders 2.723.000 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 99 units, production as 13,901.44] feet, shipments 14,769,463 and 
orders 15,470.580. The normal production of these units is 17,116,000 feet. 

For the past 17 weeks all hardwood mills reporting to the National Lumber 
Manufacturers Association gave production 441,394,138 feet, shipments 
426,262,516 and orders 428,881,598 feet. 








West Coast Lumbermen’s Association Weekly Review. 
One hundred and eight mills 
Lumbermen’s Association for 
manufactured 111,671,726 feet 
feet and shipped 125,466,503. 


reporting to West Coast 
the week ending April 24 
of lumber, sold 105,646,834 
New business was about 5% 





under production. Shipments were around 1014% above 
production. 
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS 
Week Ending April 24 April 17 Aprtl 10 April3 \farch 27 
No ills reporti ios 107 111 107 106 
Production (feet 111,671,726 111,684,059 114,4f 110.044 .208 113,170,740 
New business (feet) 105.646 834 114.039.294 113.914. 880 112.087.342 111,025,567 
Shipments (feet 123.466,£03 108,845,256 120,408,621 106,809,082 112,215,537 
T’ i é B nce 
Rail (feet 3 .167.610 000 173.4F0 000 180.070.0000 181,200 000 176.760.0000 
Domestic cargo(feet) 145,842 .484 151.122.895 157,987. 839 151,788,527 150 964,688 
Export (feet) ....--142.546,295 140,674,598 145,077,866 135,169,181 126,188,072 
Total (feet) $55,988,779 465,257 493 483,125,705 498,457,708 453,912,760 
First 17 Weel 1o2e 1925 1924 1923 
Production (feet 1.648.197.7&3 1,678,692.165 1.687.772.947 1,.633,.445.288 
New business (feet)..1,.761.285.333 1.696 206,439 1,.617,433,37 1.840.118.9320 
Shipments (feet 1,.703.424.981 1,714,433.280 1,731.334.416 1,872,460.379 
SEE —_____—_— 
Lumber Production and Shipments During Month of 
February. 
The “National Lumber Bulletin,” published monthly by 


the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on April 7 1926 issued the 
following data on the production and shipment of lumber 
during the month of February 1926 in comparison with 
February 1925: 
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February 1926. ‘equipped with 6. 20x32 balloon tires and cream steel wheels. 
Ascoctation. Production. Shepmanie. The upholstery will be tan broadcloth with fine blue line 
Mei ree Neen aces ” ; ie s agora a aaa 
| Hard- | some | Hard | Soft design harmonizing with t!e body finish, a pyroxalin lacquer 
Mills| woods.! woods. | woods | woods. | royal blue. Two telescoping auxiliary seats of the bucket 
lus.| mr. | Mr. | Mose | type fold and disappear when not in use. This car will list 
California Redwood_________________. a ee 32.362] ..... | 26.630 | 44 @p agn , ; j j ral 
California White & Sugar Pine Mfrs.._.| 24] __._. 49'842| ~~ ~~ | #57 39 | At $2,495, according to the information at present available. 
Georgia-Florida Saw Mill_______ = s te fo f= | 7.619 
North Carolina Pine 47 ss 30.969] _ 31,097 ™ : 
Northe “rn Hemlock & Har rdwood. Mfrs i 43 51,856 16,633] 33,866 15,445 . . 
Northern Pine Mfrs PANE MEY th Ge | 924'637| 33215 Advance Report on the Automobile Trade in the 
Southern Cypress Mfrs r 766 7.262 > 59 > nBE ° e a » 
auhtione eae yeanoeae 7 Bost Sal fo) ear eee Philadelphia Federal Reserve District. 
West Coast Lumbermen’s 95 382,862 367 565 . : . . ‘ . : 
Western Pine Mire Soe 4b se e344] 27, s12'306 March proved to be a very active month in the automobile 
Lower Michigan Manufacturers. -- _ 11 | 8.035 962) 6.966) 1.887 trade of Philadelphia according to the Department of 
| daua eports Ker = De 32 5.574 39.065 6 28.872 z * “ . 
Total Statistics and Research of the Federal Reserve Bank of 
ota 492 | 78.131 1.010.658! 59,799!1.077.547 . . . 
ee bt EEE ee = : ait"! | Philadelphia which states: 
Pils aS ay a Retail sales reported by 14 distributors in Philadelphia were more than 
February 192 | twice as large in March as in the previous month and the total of wholesale 
Assoctation. rae Produ ~ Shipments ’ | business was 60% greater in value. The greatest improvement in sales 
: both wholesale and retail, was in the cars selling at less than $1,000. 
Hard Sc Hard Soft although all three classes experienced large gains. In consequence of the 
= a. a. Soe i J ood woods woods | wood large turnover, stocks of new cars at the end of March were smaller than 
lar. | mre wrt.| Mft they were a month earlier. Sales of used cars gaised 91% in value and 97% 
California Redwood aa 15 | 33.039 31.667 | in number over February but stocks remained about stationary, indicating 
California White & Sugar Pine Mfrs } 26 32.614) . 76.819 | that a large number of new car sales were made by tradiag in old cars. 
Georgia-Plorida Saw Mill | 10 8.239 7.713 
North Carolina Pine | 53 33.356 | 31.887 dai .° eee . et aad —T — 
Northern Hemlock & Hardwood Mfrs__| 42 | 44,894, 14.093) 23.913, 13943 | AUTOMOBILE TRADE PHILADELPHIA FEDERAL RESERVE 
Northern Pine Mfrs 10 | 26.2983) . 23.123 DISTRICT, 14 DISTRIB UTORS. 
Southern Cypress Mfrs 1 | 2 062 10.793 2.096 10.78 ieee _eeemamen pane aeemeeea a eee SSPE 
Southern } bs : 173 fe - 881 35 ; vada | 387 ‘1 March, 1926, Change from 
West Coust Lumbermen's 113 | - 389 42°? “ | 3755 41 Fr bruary, 1926 
Western Pine Mfrs 47 | 86 505 112 097 — 
Lower Michigan Manufacturers | 12 8.966 2,343) 5.710] 2.200 | , ’ 
Individual reports | 99 & 237 44.370| 6.769] 41.865 | Number. | Value. 
ie- - ——— _ —E — - _ _ = = _ > 
otal ___. errr 523 | 64 15911 062 412’ 28.488'1 094.746 | Sales of new cars at wholesale — + 65.4% + 59.7% 
Total production: Feb 1926, 1.088.789 M ft.: Feb. 1925. 1.126.571 M ft | Cars selling under $1,000 ae +79.5% Hy 
Tt tal shipments: Feb. 1926, 1,137,346 M ft.; Feb. 1925, 1,133,234 M ft Cars selliag from $1,000 to $2,000 7 + 56.6% + 57.0% 
* Sum of weekly reports | Cars selling over $2.000 ' F14.19 +27 .5% 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES | eS Se eS ee heey t- ren 
3¥Y MEMBER ASSOCIATIONS | Cars selling under $1,000 + 124.2% % 124.0% 
February 1926 Cars selling from $1 .000 to $2.000 { ‘1 6% + 70 5% 
Production Shipments | Cars selling over $2,000 + 96.60% +72.9% 
Alut AM tils M ft M ft | Stocks of new cars, ‘isl . —21.7% —11.6% 
Alabama 18 20 907 26 620 ‘ " = ia o} oor _-2Q 2 
Arkansas 19 98 958 34 749 Cars selling under $1 .000 : 12 2% 38 3% 
California : a39 aS2.204 114.469 Cars selliag from $1,000 to $2,000- - - . +42.6% +42 oh 
Florida 13 22.682 24.858 Cars selling over $2,000 g eeue —10.1% —12.6% 
Georgia 7 7 3055 3.335 Sales of used cars : . " +968 SO +-O0) 6% 
oo. 16 22 333 49,845 Sittin ait dei diniin gene LO.4G —0).0% 
4nisiana . . 46 92 069 105.814 : oa 
Michigan : 20) 24 806 19.118 | Retail sales on deferred payment oe. 121.0% ; z. 94.3% " 
Minnesota 5 24.637 25.961 | — aatiling 
Mississippi 38 100.367 07 261 
Montana ; —_ 10 18,290 19,727 . ® 
North Carolina _ 10 4.734 5083 | Consumption of Copper by Automobile Industry in 
Oklahoma 3 7.737 #615 . 
Oregon 45 186 087 175.77°% 1925 Reached Record Figure of 245,000,000 Pounds. 
Bouth Caroling ; ‘ ‘ 17 6 647 6.257 = . : i ait P onmtan 
Texas 35 68.781 7,647 | With complete figures of automobile production and regis- 
Virginia . na 15 17.681 18,375 — r nyvaile » jit is estimate f e total con- 
Washington 66 239 596 235104 | tration now available, it is estimate d that th t ta 4 
—. 35 53,580 40.279 | sumption of copper by the automobile industry in 1925 to- 
thers * ae ae 35 54.63 51.336 : ; 
taled over 245,000,000 pounds—a record figure, according 
tal_— at Tae 37.: ; e * statins ° 
a = Reseweerees ia 1,088,789 4 .1S7,346 to the Copper & Brass Research Association, which in a 
a Inchides also reports of some Oregon mills ere . - . 1» Anta ¥ vi 7 savs: 
® Includes mostly individual reports, not distributed statement issued under date of April 17 says: 
Production and registration of motor vehicles both reached new high 
. r figures in 1925 The car output totaled 4,314,656, an increase of nearly 
New Automobile Models and Price Changes. 20% over 1924, and registration passed the twenty-million mark, showing 


In the one-ton truck field, which includes nearly three- | 4 rise of 13% since ere Both factors nro os — presage = 
e . . . amour f copper consumed hy the automobile industry, and use¢ t J 
fourths of American-built commercial vehicles, the Graham | oe eeaeeoeeeesn replacements, and in accessories 
Revk at ‘ii é on 1 on, n epiac S, are é e880 . 
Bros. truck division of Dodge Bros., Inc., on May 5 entered The figures of the National Automobile Chamber of Commerce show that 
g ’ J The figur f th 
a new model to he known as the “CG Boy,”’ and priced at 1.1238,408 cars were produced in as Ms corps of teh age ase 
IS5 ; " ; S . ‘ iintalea Te record for the quarter. Should this high level be maintainea, car yroduc- 
$835, f.o.b. Detroit. Sales department offic ials believe tion for the whole vear w ju'd show a decided increase over 1925, with a 
that the new model is of a design that will find a large de- corresponding inerease in consumption of copper 
mand and have made plans for extensive advertising and The principal items into which copper, brass and bronze enter as con- 
li j } bri } , struction materials for automobiles are lighting, starting and ignition 
selling Campaigns ‘alculated to ring about volume pro- systems; radiators and water tanks; gas and oil piping; bushings and bear- 
duction. Graham Brothers, Ltd. (Canada) on April 30 ings; instrument and machine parts; hardware, trim and fittings 
announced the following prices, effective as of April 14, The growing preference for closed nek models—34% of nage eige Pha 
. . . 992 ay 560% 925 hs increased the copper requirements for Jightin 
f.o.b. Toronto, with taxes to be added: One-ton chassis, | 192% @%4 56% in 1925—has Increased the copy : 


~ . ; systems, and fer brass body hardware and trim. The growing use of me- 
$1,105, against $1,221; 1'4-ton chassis, $1,640, against 


chanical refinements, such as air filters, oil cleaners, central chassis lubri- 


$1,725; MB low chassis, $1,705, against $1,795; LB low | cation and four-wheel brakes likewise call for increased use of copper and 
long chassis, $1,795, against $1,895, and EB contractors | '* 4!°¥* 
chassis, $1,S8€0, against $1,975. ; 
The Paige Detroit Motor Car Co. is bringing out a new Crude Oil and Gasoline Price Changes. 
model in its Paige line, a cabriolet at $2.295. It is a con- Further changes occurred this week in erude oil and 
vertible model, being easily changed from roadster to coupe. | gasoline prices, the greater number of revisions being up- 
The doors have the regulation glass of closed cars which | ward. Numerous changes were also made in the price of 
when the top is lowered disappears and upper frame of the kerosene. From Houston, ‘Texas, on May l came the report 
door folds down flush across top of the door. The ear is | that the Texas Co. had followed the advance in Gulf Coast 
upholstered in Spanish leather with a rumble seat in rear | light erude oil initiated April 28 by the Humble Oil & 
to accommodate four passengers. Refining Co. Fuel oil for industrial use advanced and is 
On May 5 Chrysler Corp. announced a new line of six- | now quoted at 7.75e. per gallon, tank cars, according to 
cylinder cars to be known as the Chrysler 60, manufactured | Pittsburgh advices of May 5. 
in five models, priced as follows: Touring, $1,075; roadster, | Effective May 6 the Ohio Oil Co. reduced the price of 
$1,145; coupe, $1,165; coach, $1,195, and sedan, $1,295. | Sunburst, Mont., crude oil 10e. a barrel to $105. The 
This new entry into the field is the fourth Chrysler, and gives | Standard Oil Co. of Louisiana on May 6 posted a new price 
the company three lines of 6-cylinder cars and one line of | schedule covering Eldorado crude, making oil of 37 degrees 
4-cylinder cars. In appearance and general construction | gravity and above $2 05 a barrel; 35 to 36.9 degrees, $1 95; 
the new models follow closely the characteristic Chrysler line. | 33 to 34.9 degrees, $1 85; below 33 degrees, $1 75. Crude 
According to present schedule and plans, the Auburn below 33 degrees gravity remained unchanged from former 
Automobile Co. will introduce and begin production on anew | posting, the new grading being made to take care of oil 
seven-passenger sedan approximately the middle of May. | from Lisbon field, in Arkansas, which was classified under 
This car will have a wheelbase of 146 inches and be regularly Eldorado posting. Eldorado crude of 33 degrees and above 
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was previously $1 85 a barrel, making an advance of 10 to | barrels, against 133,400 barrels, and Lisbon 10,500 barrels, 
20 cents a barrel on the higher grades. against 7,800 barrels. In the Gulf Coast field Hull is 
In the ga ne and kerosene marketing en following | reported at 22,200 barrels, against 18,050 barrels; West 
chang in price ere among tl ! erestil The | Columbia 9,250 barrels, against 8,700 barrels; Orange County 
advance « l cont a pg ne ¢ the | 10,750 barrels, against 11,400 barrels; South Liberty 5,350 
Atlantic Re to take « et M Pe! vVivania | barrels, against 5,900 barrels; Boling 8,400 barrels, against 
and Del ” m: ¢ : ( { ! 2|8,800 barrels; and in the Southwest Texas field, Luling is 
eent 1 the jine | reported at 22,950 barrels, no change, and Lytton Springs 
and ke ne made by the § Oil of | 6,350 barrels against 7,200 barrels. 
th ey In W yvoming, Salt Creek is report 1 at 56,850 barrels, 
| Mav ( against 52,550 barrels 
th ne 1 In California, Santa Fe Springs is reported at 50,000 bar- 
cent a ! The re ei rels, against 49,000 barrels; Long Beach, 104,000 barrels, 
} ( ent var ! e | against 105,000 barrels; Huntington Beach 46,000 barrels, 
Chicavo 1 yn ke e 14 ( U. & against 45,500 barrels; Torrence 26,500 barrels, against 
motor line was que at 11] ( flat lay 61 the | 27,500 barrels; Dominguez 21,000 barrels, no change: Rose- 
quotation of 1] eC ing ¢ eared entirel erans 18,000 barrels against 18,500 barrels; Inglewood 53,000 
Tl Magnolia Pet m Co as revised its ¢ «| barrels, no change, and Midway-Sunset 92,500 barrels, 
selling policy folloy the action tal vy Gulf Reh gr against 93,000 barrels. 
0 \pru I} ( Cy ey s that Ld = 
" ee os - . aa? 1D ee Advance Report on Electric Power in the Philadelphia 
__ “a ai-aindee | dctadesceesunn Phe rev ge, Federal Reserve District. 
a sie re : rence to keaton hs ee + x = em aon \ , | In its report on electric power the Department of Statistics 
but no change in service station quotations | and Research of the Federal Reserve Bank of Philadelphia 
The Sinelair Refining Co. is advancing kerosene ) ral | States: 

" “72 , ingit ‘ar | Output and sales of electricity by reporting central stations of the Phila- 
road tank cars at New York. Philadelphia ar \Uantie | geiphia Federal Reserve District increased seasonally in March as compared 
Coast terminals 4 cent a gallo , effective Ma 7 | with February and also were intially larger than In the previous year. 
makes the new price 10) eents Reports from Phan vor Total sales of electricity In March were s head of the February figure 
Colo.. on May 7 state that the Continental Oil has advanced | 1 24% larger than {1 age 1925 Sales f r ligt ing } ry aes, however, 

| naturally declined from February to March For power purposes sales 
the price of gasoline 2c. at Butte and Helena, Mont. Tank- | were larger than in February and considerably ahead of 1925. In the case 
waron kerosene was advanced c. at these points = ov | power an increa over last year's figures of nearly 28% 











Further Increase Shown in Crude Oil Output. Change | Change 
" : farch rn | 
The advance news summary issued by the Ameriean mtarce a 
> F . phe : : Electric Power 1926 February | March 
Petroleum Institute on May 5 reveals a substantial increase } 1926a | 1925 b 
in crude oil output. The Institute estimates that the daily |-—— : - - - - — ——-— ,-— — 
acetic nee, tp al . ; 7 cs To. 24 7? ¢..., | Rated generator capcity 1,238 k.w. 0.2% | +10.7% 
average gross crude oil production in the United States for Generated output ; 88.556 k woh +11.6 22.0% 
the week ended May 1 was 1,990,100 barrels as compared Hydro-electric __ aa 12.943k.wh. | 412.6 | +4.9% 
with 1,955,950 barrels for the preceding week, an increase Steam - -o--| 327.882 kwh. | 13.4 | 19.5° 
‘ ~ . ‘ ~urchased 17.7 < | 1.1‘ +-47.5° 
2 it awnnlea r » daily s« —e , . a Purch i y . h | 
of 34,1 ny) barrels. - Phe daily averag production east Of | gates of electricity _---| 301.850 k.w.h. | +8.0 | +24.2% 
California was 1,385,100 barrels, as compared with 1,351,450 Lighting _ _- saa 64.858 k.weh. | 23 | +11.9% 
barrels, an increase of 33,650 barrels. The following are peuwcipal . sx Soe ee fy t- sha 
sent t ‘ : f ls | a ; P . 4s . Residential & com'cial 16.574 k.w h. i BY hy +12.2% 
estimates of daily average gross production by districts for Power aa 204.561 k.w.h. | +135 + 23.2% 
the weeks ended as indicated: Municipal | 1.816k.w.h. | +1 +8.2% 
Street cars and rail rds_! 47 815 k.woh +7 .6° | +11.6% 
DAILY AVERAGE PRODUCTION Industries 154,900 kwh $15.8 + 27.6% 
In Be vl 1 ‘2 { 24 ‘2 A 17 ‘2¢ Way 2 ‘25 ther sales 29 42 1 ' LOaAC ' 79 ac 
Oklahon e +/ iw we ; 458 650 447 350 _Allo b , 2 os 2s 32.431 k es h — th — kt. 
Kansa i” ) 2? Son) wy “0 4° 
North Texas. . 96 500 88 704 ‘7 +4 90 750 a l4 systems. b 13 systems. 
Fast Central ‘I es > 0 ‘ 100 1 Oo = 
West Central Texas. 2.7... RY} 0 ’ 81.450 72 554 
ot tee eens ater o.t8 18650 | Steel and Iron Markets Not Yet Affected by British 
) ) Louisiana. ..cecce 0 | 1 0 2 1% . e 
ATEARAE « 173.200 170). 704 71.350 Strike Though Imports Are Cut Off. 
~. COTW camden oon 104.000 Q2 50 101.500 103 O00 HHow the stopping of the wheels of British industry will 
VO « osceacd 77 iT) 7200 75 7) - 2 oe : : ; 
Montana... 26.950 21.450 21.450 er, | affect markets here is widely discussed in the steel trade, but 
Cok ‘ ‘ “) eu ‘ 0 , 7h) e ta 4 ’ “ac sé 
New Mexico... = : - thus far without tangible developments, declares the ‘Iron 
Californio.....-. 605,000 O45 #5000 w .00e | Age’? on May 6. British makers sent 53,000 tons of pig iron 
COM cas étewsccs 1,900,100 1,955,054 1.940 000 » 199 ero | to this country in the first quarter of the year, and ship- 





The estimated daily average gross production of the Mid- | ™ents kept up in April. The checking of this movement 
Continent field including Oklahoma, Kansas. North. East has caused eastern Pennsylvania producers to take a firmer 
Central, West Central and Southwest Texas. North Louisiana | 8t@ud at $22 a ton, whereas recently a 50¢e. concession had 
and Arkansas, for the week ended May 1 was 1,068,150 
barrels, as compared with 1,050,900 barrels for the preceding 
week, an increase of 17,250 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 
935,400 barrels, as compared with 917,500 barrels. an inercase 
of 17,900 barrels. 

In Oklahoma production of South Braman is reported at 
11.350 barrels, against 10.350 barre ls: Thomas 5.050 barrel which we quote further Aas follow 8: 


appe ared. 
Shipments of coal from the United States to Italy, Seandi- 


navia and other countries su; pied by Great Britain are 


srobable should the strike promise to run into weeks. The 
] 


possibility of an advance in coal, and thus in coke, is also 
entering into the calculations of some producers of pig iron, 


observes the ‘‘Age’’ in its weekly market summary, from 


Is 

a1 . <a?) ry Sheed - . 5 nental ser inished steel has been entering Great Britain in kl ° 
against 5,300 barrels; Tonkawa 37,050 barrels, against Continental semi-finished dy Sea ~scrings ob ns one 
37 20 barr ey. » - ‘ Ky reg ioe quantities The closing down of British rolling mills will put an end to 
‘ ‘ya ) arrels: Garber 34,150 barre ls. against 34,600 barre Is: such imports While Continental steel works can market little semi- 


Burbank 41.050 barr ls. against 41.200 barrels: Dave nport finished steel in the United States, they might be able to increase somewhas 

15,200 barrels against 15.600 barrels: Bristow-Slick 29.900 ee exports of bars, structurx] steel and wire products to Atlantic and 
ar : againge ‘ ~ . : = shi 4 Gulf ports 

bar rels, against 29,950 barre ls: (Cromwe ll 18.050 barr« ls, April pig iron product with a daily rate 4,000 tons more than that of 

against 18,200 barrels, and Papoose 12,100 barrels arcainst March, represents the peak for the year thus far, even though for steel 


12.350 barrels ingots the April figures, which will be made up in a few days, are expected 
; . "gene ‘ : , to show a measurable decline from the record arte of March Additional 
The Mexia pool, East Central Texas. is reported at 13.100 | data will be found in another column in this issue 

barrels, against 13,300 barre ls; Corsicana-Powell 30.200 The rate at which new business is coming to the steel] mills has changed 


but little in the past week. In the lines most affected by weather condi- 
. @ oF tions for the greater part of April there is improvement The wire move- 
against 9,350 barrels; Reagan County, West Central Texas | ment has been disappointing, and some of the larger producers are running 
32,200 barrels, against 33,800 barrels; Haynesville, North | ®* ttle over 50% 


Oe ‘ ‘ ways , Tubular mills continue to show an 80% operation. It develops that the 
Louisiana 10,300 barrels, against 10,250 barrels; Cotton Continental Oil Co. is back of the proposed 450-mile gas line that is to run 


Valley 8,600 barrels against 8,550 barrels; Urania 11,950 ; from Amarillo, Tex., to Denver. For a 54-mile line in Texas 4-in. and 
barrels, against 8,850 barrels: and Smackover Arkansas in. pipe is wanted, and in Illinois a 20,000-ton inquiry is pending. 
> D>, C ‘ . ae < SAS, 


ligl 7 650 be | ° er ic : es Plates and structural shapes have declined $1 a ton at Birmingham In 
ight 17,6: varrels, against 17,550 barrels; heavy 132,750 ' the Central West there are some indications that plate prices have held 


barrels, against 30,300 barrels; Wortham 9.250 barrels, 


—J 
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better than those for shapes. 
under inquiry. 

Weakness in sheets is more general, but with no such yielding of prices as 
was widespread one year ago 


At Chicago 35.000 tons of tank material is 


Sentiment in the automobile industry shows improvement. Two manu 


facturers that have held back shipments are now taking more steel. Present 
promise for May production of cars is up to the April average 

In the Central West some metal-working industries apart from the motor 
car field are on a production rate exceeding that of incoming orders 

The reported 45,000-ton rail order from the Sout! Railway is not a 
new contract his road h ng placed a round tonnage early in the year. 
Chicago mi still have 35,000 tons of new inquiry before them 

Ja has placed son 15,000 tons of rails with the United St s Steel 
Pro cts [Co I stly for the South Manchuria railroad On rail i 
track material Brazil, a European mill was 9 under the low Ameri 
ean bid. 

Struct f 000 tons include several fair-sized projects in 
New Yorl he larg of which its a Broadway office building, 6.500 tons 
A Baltimore company will fabricate a gas holder for California requiring 
3,000 tons of plates \ gas com! office building in New York, up for 
bids, will take 7,000 tons Tanks for Los Angeles represent 3,100 tons and 
a water pipe In the Phil ines, on which German interests had the low 
bid for the general contr calls for 3,200 tons of plates Bids are being 
taken on 2,500 tons of reinforcing bars for a General Electric Co. manu 
facturing } nt to bel iit in Philadelphia 

Concessions on concrete reinforcing bars are reported in connection with 
Eastern work. 

The Tex ®& Pacific has ordered 300 automobile cars. Belgium got an 
order from South Africa for 500 cars on which American. builders had 
figured The Rock Island has bought 15 locomotives and the Reading 
five. 

Expectations of betterment in the castings ir dustry are shown by sales 
reported manufacturers of four equipment. Sales for the first 
quarter of the year amounted to $1,370,000, against $1,.101.000 for the 


first quarter of 1925 and $1,080,000 for the first quarter of 1924. 
proved the best month in over two years, except for last August 

ive weeks the “Iron Age'’ composite price for pig iron 
per ton and that for finished steel at 2.439c. per pound. 


March 


For four success 
has held at $20 46 


Both are less than 1 below their respective prices of one year ago. The 
usual table follows 
Finished Steel—May 4 1926, 2.439c. Per Pound. 

Based on prices of steel bars, beams, tank{One week ago 2.43% 
plates, plain wire, open-hearth rails,,QOne month ago- 2.439¢ 
black pipe and black sheets, constitut-|Qne year ago 2 461 
ing SS of the [ ted States output 1-year pre-war average__1.689c 

Pig Iron—May 4 1926, $20 46 Per Gross Ton. 

gased on average of basic and foundry {One week ago $20 46 
irons, the isic being Valley quotation... One month ago 20 71 
the foundry an average of Chicago,|One year ago _ 20 63 
Philadelphia and Birmingham JO-year pre-war average... 15 72 

-———--——-Finished Steel— - - ee Pig Iron 
High. Low. Hligh. Low. 

1926 2.453c. Jan § 2.424c. Feb 9 $2154 Jan. 5 $2046 April 13 

1925 2.560c. Jan 6 2.596c. Aug. 18 2250 Jan. 13 1896 July 7 

1924 2.789c. Jan. 15 2.460c. Oct. 14 22 88 Feb. 26 1921 Nov. 3 

1925 2.924c. April 24 2.446c. Jan. 2 30 86 Mar.20 2077 Nov. 20 
Following the relazing iron and steel market which ran 

. : , . : 
through the month of April, May has started off with less 
evidence of pene ral sage yg, while some elements of improve - 


ment, at least In sentime nt, are deve loping according to the 


opinion of the “Tron Trade Review this week. Pittsbureh 
sees I! heatior s this week t} “ut bourve rs worke d off tonnayre 
taker March against April needs and are again coming 
into the market with fresh commitments. Chiengo has 
detected some symptoms pointing to the low point in the 
recent dip having been passed Specifications with § the 
leading tere there again are above shipments, though 
oO! j re ris I "Re U inj weekly summary 
Ol Conaill >) Thee Lyte ria market rom vhiel we repeat 
additional data: 

The market whole lacks animation and there is considerable show of 
hesitation among bu i SOr lines but apparently the absorption of 
tonnage for many purpose iil is on a high plane 


April pig iron production serves to register the slow pace at which the 
recent reaction has bee traveling 4 lly the past month howed a 
continued increase in the rate of out eal ona daily basis over March 
being 3.409 tons, or 3.3 

The number of furnaces in blast at the end of April has risen by two to a 
total of 237 This represents 63% of the full list of furnaces in the country 
Indications that pe k of production now ha been reached are to be een 
in the blowing out In April of four steelworks furnaces, whereas three steel 
works and three merchant stacks resumed 

Effects spreading from the British strike re being closely w hed for 
but few | e yet appeared Undelivered t ges of British pig iron to 
American consume are reported to be light Importers are finding it 
more difficult to get offers of fluorspar from abroad A sizeup of the 
British situatio shows blast furnaces and steelworl there could not 
carry on more than a week or two with present ypli 

Ship! lding shows signs of renewed lif The United States Gypsum 
Co. has placed with a British yar thre 6 )-tor ‘ els calling for about 
6,000 to of steel The Unite Fruit Co. is negotiating for nine boats 
six to go to Europe and three to American builde’ 

Car awards ip April of 4,614 bring the fir four months total to 35,334 
compared with 15,995 for the same period last year 

Awards of building steel are under a check, this week totaling 32.165 tons 
A large volume of work, however, remali: in prospect Shipments of 
sheets by leading producers for the four months ending with April were 
the heaviest in history with the American Sheet & Tin Plate Co The: 


were 30,000 tons above the record mark made in 1925. 

The * Trade Review's osite price on 14 leading iron 
products this week is $38 39, the same ek, 
$28 17 


lror com! 


and steel 


as last we and compares with 


the week previous 





April Pig Iron Output Increases Sharply. 

A substantial gain in pig iron output over March was 
made in April. The April daily rate of 115,004 gross tons 
per day was 3,972 tons per day in excess of that of March— 
an increase of 3.6°%, according to reports furnished by the 
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“Tron Age’’ on May 6. The March increase over February 
was 6.4%. In February there was a decrease of 2.4%, due 
to the demand for coke for fuel. In January an increase 
was registered of 2%. 

The production of coke pig iron for the 30 days of April 
was 3,450,122 tons, or 115,004 tons per day, as compared 
with 3,441,986 tons, or 111,032 tons per day for the 31 days 
in Mareh. The April daily rate was the- largest since 

when it was 118,656 tons. 

There was a net gain of one furnace in April, 6 having 
been blown in and 5 shut down. ‘This contrasts with a net 
in February and with a net loss of 10 
‘Age,’’ adding: 
tive on May 1 as compared with 236 on April 1. 
237 furnaces was 115,150 tons per day, 


gain of 10 in March, 2 
in January, continues the ‘ 


There were furnaces a 


The estimated daily ¢ pacity of the 


in contrast to 114,000 tons per day for the 236 furnaces operating on 
April 1 Of the 6 furnaces blown in during April, 2 each were Steel Corpora- 
tion, independent steel and merchants stacks, respectively. Three fur- 
naces of the Steel Corporation and 2 independent steel company stacks 
were shut down. 


The ferromanganese production in April was 24,134 tons, a slight increase 
over March and the second largest this The spiegeleisen output last 
month was 7,051 tons, or next to the largest this year. 

Among the furnaces blown in during April were the following: One 
Duquesne and one Edgar Thompson of the Carnegie Steel Co. in the Pitts- 
burgh district; the Claire furnace and one Shenango furnace in the She- 
nango Valley; the Top Mill furnace of the Wheeling Steel Corporation in 
the Wheeling district, and B furnace of the Youngstown Sheet & Tube Co 
in the Mahoning Valley. 

Among the furnaces blown out or banked during April were the following: 
A furnace at the Steelton plant of the Bethlehem Steel Corp. in the Lower 
Susquehanna Valley; one Carrie, one Edgar Thompson and one Lucy 
furnace of the Carnegie Steel Co. in the Pittsburgh district and B furnace 
at the Cambria plant of the Bethlehem Steel Corporation at Bethlehem, Pa. 


year 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works Merchant.* Total 
1G April... 83,27 24,805 108,432 
MT tesa erudite cial ; . 74,415 20,127 94,542 
POR 6 cae a —e 70,452 18 663 89,115 
ee wider ae te 65,715 20,221 85,936 
August... PR ee Oe eee 68.530 18.71) $7,241 
September... . ee, 20,573 00,873 
Ts Sea caemaed . ... 76.464 21.004 97,528 
November...... tebe usaaened, See 23,505 100,767 
December... J ia as id 81,552 23.301 104,853 
1926—January - - - 83,867 23,107 106,974 
February .....- 5 . 81,148 23,260 104,408 
SS a - 85,841 25,191 111,032 
April. 80.256 25,768 115,004 


* Includes pig ron made for the market by steel companies. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
Total Iron Sptegeletsen and Ferromanganese.* 
Sptegel and Ferro —1925———- ———_ 1926 ————— 
1925 1926 Fe Mn. Spitegel Fe-Mn Sptege 
January 2,692,537 2,599,876 23.578 5.418 29,129 7,746 
February .... .-- 2,539,785 2.272.150 18.184 4.910 22,409 7,084 
March ri 2,812 995 2,661,092 20.062 5.449 24,004 7,339 
April.. 2,514,828 2,677,004 21.448 5,341 24,144 7,051 
May. 2.306, 887 ctanmbeow 22.679 5,294 asvewa een 
June... Rot 19,836 eee satece wedune 
Half year 14,980,598 125,787 31,384 ; 
7 ae 2.027,160 16.614 5.074 ‘ 
Aucuet 2,124,439 18,867 4.929 ° ° 
Septem ber 2 109,205 18,381 5.162 ‘ 
October 2.370.382 21,421 5.071 - 
November 2.317.888 25,490 6.375 
December 2,528,120 26.072 7,756 
Year 28,467,792 252,632 65,761 ‘ 
* Includes output of merchant furnaces. 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
1924 1025 1926. 
January 3,018,890 3,370,336 8.716.201 
February 5,074,757 3,214.14 23,415 
’ Saree , 466 OSE 1 11) O88 
April. 233.428 ‘ 10.122 
I t 12,793,161 ! ; §\s4 l 724 
May ; ae 2.615.110 2.923 807 on 
June . = s 2,026,221 2.673.457 ce 
Half year 17,434,492 Seats -$#§ \ddinte-dritpianaitiy 
July 1.784.809 2.664 024 seceee 
August 1.887.145 2.704.476 — 
September... . naueee --- 2,053,264 2.726.198 ssaece 
October a 2.477.127 3,023,370 , séae 
November 2.509.673 3.022.006 utr 
December 2.961.702 3.250.448 -- 
Year * 31,108,302 36,403,470 
* These te ! ‘ chide charcoal pig tron Phe 1925 production of this trop 
was 1° ,.164 t 





Advance Report by Philade!phia Federal Reserve Bank 
on Steel and Iron Foundry Operations 
Continued Gain In Production. 

The monthly report, issued by the Department of Statistics 
and Research of the Federal Reserve Bank of Philadelphia 
on steel and iron foundry operations has the following to 
say regarding steel foundry operations in the Philadelphia 
Federal Reserve District for March 1926: 

The output of steel castings In this district, which in March was 28.4% 
above February’s volume and 32.2% greater than that in March 1925 


continues at a high rate. Shipments during March exceeded those of the 
previous month by nearly 9%, but were 6.6% below the volume of a year 


ago. Gains in the volume of unfilled orders were very large, as is shown 
in the table below Except for a decline in stocks of scrap, supplies of raw 
materials, on March 1 1926 were heavier than those on the same date last 
year. 
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DISTRICT 








| | Change | Change 
i from | from 
| March month | March year 
1926" aco 1925**. | ago. 
Capacity...... 12.190 tons 0 6.050 tons 0 
Production... 9.199 tons on 4 | 7 tons! +32.2° 
Shipments... .. : | 5 820 te gS tons 66 
® Value at . . | $944,.230| +12 2 35.678 10.7° 
Unfilled orders®**_..__. 6, 626 tor 411 2 tons| + 82.7 
Value***__ $1,063,857 1S 2 $449,295 65.3‘ 
Raw stock 
Pig tron ‘ 3.4271 - » 44% tor 9.9 
Scrap... re 9.212 tor es * 000 tons 4. 
Coke 1 4 431 4%] 16.0 
* 11 plants ** 5 plants. *** Figures of one plant omitted. 


The advance report on iron foundry operations in the 


district for March 1926 follows: 

Iron foundries in this district continue active Gains during March 
in nearly al] operating items were reported by 39 foundries whose combined 
monthly capacity of 12.764 tons remained unchanged from that of a year 
ago. As will be seen from the table below, large increases over the February 
totals occurred in the output of castings, rnalleable and gray iron Ship- | 
ments and unfilled orders also show considerable gains Compared with a 
year before, the only decline was one of 6.1% in stocks of coke | 
IRON FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE 

DISTRICT 
a —_ - ‘ (s noe tj rie 
M th ” uth ye 
1926 t au 
Capacity 7 12.764 tor if) 0 
Production ae | 6.666 tons) +196 14.4 

Malleable iron 736 to 28.4 20 

Gray tron 5 930 $17.9 13.7 | 
I Jobbing } 4.210 tor 1) 4 15.5 
r For further manufacture iit | 1,720 to 12.2 9 
Shipments ae 1 5.519 tor + 9,7 + 16.7 

Value ea $745,649 164 +114 
Unfilled orders. - - 452% toy ® GQ 5 
@ Value | $715.76 1] +114 
Raw stock | 

Pig iron 7.789 tons| + 2.3 - AO 

Berap $313 tons, +135 ria 

Coke . > (42 tor 16 6.1 | 





Little Change in Status of Bituminous Coal, Anthracite 
and Coke Markets Prices About the Same. 
Independent anthracite prices showed little change from 

those of the preceding week except for rice and barley, which 
were lower. Domestic sizes of anthracite were moving slowly 
due to the fact that consumers were holding back. This 
condition was reflected upon the wholesale trade. Buck- 
wheat was moving at a fair rate but rice and barley lagged 
badly. The situation was unchanged. It was the 
general impression in the trade that independent anthracite 
operators would maintain their April prices, at least through- 
out May, declared the “Coal Trade Journal” in its May 5 
review of the fuel markets. The New England tidewater 
bituminous market firmed considerably last week as the 
result of cleaning up of much of the low volatile stock at 
the Southern piers and the prospect of 
ain. Prices were higher at Boston. Early in the week prices 
at Providence were off a trifle due to some unsold coal on 
hand, but the situation had firmed materially at the end 
of the week. No change was reported in the status of all- 
rail bituminous and the demand for anthracite fell off con- 
siderably, continues the “Journal,’”’ adding: 

There was a decided increase In the demand for pea coal in Philadelphia 
last woek but a slight falling of the other domestic sizes 
were holding off from stocking for next winter but the yards were kept 
fairly busy delivering smal) fill-in orders. Many local retailers cut their 
prices the equivalent of the usual spring reduction and intend to increase 
their price by ten cents each month until this is made up. Little hope 
Was expressed that the operators would reduce their prices. Retailers were 
doing a great deal of advertising and this was bringing results. No improve 
ment was expected in the bituminous situation until the lake season is in 
full swing. The only contracting reported was for small lots and 
were being trimmed to the lowest price possible 

Although the British strike has not as yet started to affect the American 
market so far as actual orders are concerned, there was a firmer tendency 
{n spot prices at the southern piers and prices were slightly higher than during 
the previous week with stocks on hand not large. 

§ Conditions in the central Pennsylvania bituminous district were decidedly 

depressing, but better business is expected during May. 


low and few contracts were being consummated 
under those of March. 


Contract shipments In the Pittsburgh field were up to normal last week 
and some movement to the lakes had started. Most of the 


coke 


a strike in Great Brit- 


Householders 


prices 


Prices were very 
April loadings were well 


demand, how 
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STEEL FOUNDRY OPERATIONS—THIRL FEDERAL RESERVE | mills. General conditions in this field were reported as better than those 
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| at 





6ver, Was spot as forward prices were above spot prices Demand for 
siack was greater than the supply, especially the steam grades. Production 
showed gains on account of the increase in non-union output and for the 
first time in 30 years prices were based on the non-union scales The 
Connellsville coke field decreased production again and prices were at very 
low levels. 

The continued cold weather held up the prices on both high and low volatile 
coals in southern West Virginia and higher levels were expected with the 
opening ef the lake season. Smokeless output was still large and prices 
for the prepared in western markets were slightly stronger. An increase 
in contracting was reported from the high volatile fields, particlularly for 
the slack. Orders for the larger lump for western shipment were numerous 
Sales of the mine run were not large but prices held well. Output of the 
Pocahontas field was on the increase. 

No change was reported from the upper Potomac and western Maryland 
fields with industrial and export demand at a low point. 
weaker and buying was practically all on an open market basis. 
ing was far below normal. 


Prices were 
Contract- 


[Vor. 122. 





prevailing last year. 

Positive progress toward stability in the bituminous coal 
trade is still difficult to discern, developments during the 
last week having been largely of a negative character. While 
the British labor tie-up brought about the collapse of nego- 
tiations between the coal miners and operators will inevit- 
ably 


effect at first will be more of a psychological than a tangible 


influence the coal trade on this side of the Atlantie, its 


nature It is too early at this writing to foresee how far- 
reaching its results mav be hich will depend on the extent 
of the strike and how long it lasts, observes the “Coal Age’’ 
this week Delay in the opening of Lake navigation con- 
tinues to limit the movement of tonnage from eastern Ken- 


tucky ar d Wi “7 \ irvinia 
sent } 


which is having a 
neral industrial 


lines; 


“aver d ‘ dve., 


depressing effect 


on ment those fields. Ci 


demand 
is good fact, is increasing in some hut open-market 


, 
buving is keeping producers on the 1 


Contract- 


ing is backward in all markets, Mr. Micawber’s policy being 
pla ed for all it is worth, declares the summary of market 
events issued by the ‘Age on May 6. It then adds: 


Middle 


Indiana coals to the cheaper 


Large Western consumers continue 


shift 


union mines 


to from Illinois and 
the latest develop- 


ent decision of one of the railroads to close 


output of non 


ment along that line being the re 


its own Iingis mines and obtain its fuel supply from the docks. Smokeless 
coals showed renewed strength in the Chicago market last week because of 
export possibilities. and in Cincinnati an advance is expected within a 
fortnight The Hocking Valley Ry. has lifted its embargo on shipments 
from southern West Virginia to Toledo, but fears are felt that there will 
be another tie-up unless navigation opens soon Trade continues quiet 

the head of the Lakes in the Southwest Sluggishness is unrelieved in 


central and eastern Ohio, western and central Vennsyivania and at Buffalo. 


A slightly firmer tone has appeared in New England, due to the possi- 
bility of a demand from British shippers At New York a more cheerful 
note prevails: surplus tonnages are diminishing and increased activity in 
contract renewals is expected The Philadelphia, Baltimore and Birming- 
ham markets are marking time 

Price changes have been so slight as to make scarcely any appreciable 
difference in the average figure, the ‘Coal Age” index on May, 3 standing 


at a fraction under 159 and the corresponding price at $1.92, 
about 1 cent from the preceding week 


a decline of 


Company producers of anthracite are moving domestic sizes without much 
difficulty, though buyers exhibit unseemly anxiety to place orders. 
Independents areable toobtain only small premiums for their product, with 
pea in best demand The weather has helped current demand, but buying 
for spring and summer fill-ups is below normal May 1 circulars continue 
the price basis established at the close of the anthracite strike, as forecast in 
“Coal Age"’ at that time Steam sizes are feeble 

The Connellsville coke market is dull, and an increase in spot offerings 
threatens to depress prices still further. 


no 





Slight Decrease Reported in Production of Bituminous 
Coal and Coke—-Anthracite Increases a Trifle. 
A decrease of about 55.000 net tons was reported in the 
output of bituminous coal during the week ended April 24. 
The production of coke also fell off by about 5,000 net tons 


during this period. On the other 


hand, an increase was 
noted in the output of anthracite, according to esti- 


mates issued by the United States Bureau of Mines, which 
placed the gain for the week at 9,000 net Additional 
facts concerning the production of these fuels are cited here 
with: 

Pr 


ng li 


or 
~ 


tons. 


luction 


of bit 


gnite and coal « 


iminous coal during the 
it the mines, 
rease of less than 1% from that ir 
rate of is 15% 

period l 


week ended April 24, includ- 
timated at 9,251,000 net tons— 
the preced week, The present 
than the corresponding 


ked is € 


hd 
a4 


production, however, greater at 


n 1925, 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 


(NET TONS)a—INCLUDING COAL COKED 

- 1926 1925 ———-—_—— 

Week Cal. Yr.to Date Week Cal. Yr.to Date.b 

April 10 -..-.-9,420 000 159.738 000 7.843 000 138.844 000 
Daily average -. 1.4570 000 1.852 000 1.307 000 1,637 000 
April 17_« : © 206 600 169.045 000 7.515 000 146 359,000 
Daily average - . 1.551 000 1.80 000 1 253.000 1.612 CoO 
April 24.4 . 9 251 000 178 296 000 8 020 000 154. 389.000 
Waily average 1.542 000 1.841 000 1.328 000 1.595.000 

a Original estimates corrected for us error, Which in past has averaged 2% 
b Minus one day's production first wee n January to equalize number of days in 
the two years c Revised d Sublect revi 

Total production of bituminous coal during the calendar year 1926 to 
April 24 (approxin vy 97 working days), amounts to 178,296,000 net 
tons Figures for similar periods ther years e given below: 

1920 167.392 000 net tons 192 177 072.000 net tons 

evi 122 79 000 nett 1924 “J 877.000 net tons 

1922 143,282,000 net tons 1925 154.389.000 net tons 
ANTHRACITE. 

The outy it of anthracite } ver n increase of 9 ”) t s, 2,095,000 
net iving been produced during the week ended April 24, compared 
vith O86.000 ne t lu g the pre ling week. 

ESTIMATED U. S. PRODUCTION OF ANTHRACITI NET TONS). 

] r¢ 1925 —_——— 

Week Cal. Y to Date Week Cal. Yr.to Datea 

April 10 1.793 000 13 » OOO 1.4672 000 24 059.000 
April 17 2 0846 000 1 280 000 1.522.000 25.581 .000 
April 24.b.....- 2.095 000 17.484 .000 1.880 000 27,461,000 


a Minus one day's production first week in January to equalize nun 


ber of days in 
the two years b Subiect to revisior 


BEEHIVE COKE. 








Production in the Virginia field was well sustained and prices on all grades 
were stabilized. Large shipments were still going to the southern textile 


Production of beehive coke during the week ended April 24 is estimated 
beehive coke 


at 228.000 net tons. Thus, for the fourth successive week, the 














May 8 1926.] 


industry has remained at practically a standstill. The present rate of out- 
put, however, is higher than at the corresponding time in 1925—production 
during the week of Apri] 25 1925 being 189,000 tons. The usual table of 
production statistics is omitted this week. 








Analysis of Overseas Trade of United States by 
Nationa! Industrial Conference Board Inc. 

The increased importance of the United States as a mari- 
time nation, compared with its pre-war p sition, is reflected 
by the fact that while in 1913 ships under the American 
flag carried only about 9°% in 
in 1924 the ried 3167, or 316 times as much In volume, 
American vessels carried somewhat less than half of all our 
overseas trade in 1924, while nearly 30% of the total was 
carried in British bottoms, according to 
water-borne foreign commerce made by the National 
Industrial Conference Board, 247 Park Ave., New York. 
American ships now predominate in our import trade, of 
which in 1924 they carried by volume about 54%, while 
foreign ships carried nearly two-thirds, or 65%, of our 
export tonnage. The Board’s statement in the matter, 
made public April 25, says: 


value of our overseas trade, 


ear 


an analysis of our 


Our total overseas trade during the calendar year 1924, on the basis of 
figures supplied by the U. 8S. Shipping Board, amounted to 93.216.065 
cargo tons, of which 52,301,762 tons were exports, and 40,914,303 tons 
imports. American ships carried 40,522.992 tons, or 43.5%, of the total 
trade, 22,211,409 tons of which were imports and 18,311,583 exports. 
Of our total] water-borne foreign commerce, 71% was by direct trade, 
that is, carried under the flags of the two nations involved in by indirect 
trade. 

While the United States, with a greatly enlarged merchant marine, 
since the war has played a considerably larger role as a shipping nation, 
her vessels still carry a minor portion of our trade with each of the Euro- 
pean nations and the British dominions, excepting Canada, this analysis 
excluding countries Whose traue with us amounts to less than 500,000 
tons a year. Of our trade with England, France, Argentina, Lrazil, 
Spain, Indian and Australia, Norway and leru, more was conveyed by 
vessels flying the Union Jack than by those flying the Stars and Stripes. 

British ships carried nearly three times more cargo than American 
Ships in our trade with the United Kingdom, which in 1924 amounted to 
9.892.044 tons, of which only 24.2% was carried under the American 
flag, waile British bottoms conveyed 65%, the balance being carried by 
vessels of other nations. Lritish ships also carried 28% of our trade 
with France, 15.2% of that with Germany, 11.1% of our Italian trade, 
19.2% of that with Japan, 26.9% of the Belgian-American trade, 36% 
of our commerce with Argentina, 49% of that with Brazil, 22.1% of our 
trade with the Philippine Islands and 31% of that between China and tne 
United States British vessels naturally predominate as carriers of our 
trade with India and Australia, of which they carried 52 and 53° 
spectively, but these figures of course include Indian and 
ships participating in the traffic. British vessels, however also carried 
19.8%, or uearly a filth, of our trade with Cuba which is considerable, 
totalling 7,037,555 tons in 1924, and they even carried 10.2% of our trade 
with Mexico. 

American ships predominate in our trade with the Philippines, Mexcio 
and the Canal Zone, of which they carried in 1924 72.5, 76.6 and 81.7%, 
respectively. Of our Canadian water-borne commerce, whidh is the 
largest item in all our overseas trade and amounted to 16,825,781 tons 
in 1924, 57.3% was carried under the Stars and Stripes. Of our large 
Cuban trade, 46.2% Was carried pb American Nearly half, 
or 49.8%, of the goods exchanged between the United States and China 
went in American ships, as did 49.2% of our trade with Chile and 43.1% 
of that with India. 

In our commerce with Germany, American vessels carried 34.7%, against 
Britain's share of 15.2%. while German vessels carried 343%, or just a 
third. Italian ships carried 54.8% of our trade with Italy, while our own 
ships carried only 17.9% of it. More than three fourths of all our trade 
with Scandinavia is carried by Scandinavian vessels. Norway carried 
63.2% of all our trade with her in her own ships, 12.9% of it went in 
Danish, and 12.3% in Swedish bottoms, while only 43.6% was carried by 
American and 7.6% by British vessels. Most of the Swedish and Danish 
with the United States likewise is carried by either Swedisn, Danish or 
Norwegian vessels. Norway's ships also carry nearly one-fifth of our 
trade with Cuba. 


ti. re- 
Australian 


bottoms. 


UNITED STATES WATER-BORNE FOREIGN COMMERCE BY TRADING 
COUNTRIES AND FLAGS OF CARRIERS—CALENDAR YEAR 
1924 (CARGO TONS). 





iTotalU.S 
Export and|Per Cent'Per Cent 


Fiags of Carrters. 
































Trading | import | Exporis.| Imports.\Per Cent\Per Cent\Per Cent\Per Cent 
Counirtes. Trade. | Amert | Brtiish. | Trading | All 
| tcan. | |Countr’s., Other. 
Canada... .--- }16.825,781| 61.7 38.3 57.3 | 378 a 4.9 
Mexico... ._.-|14,277,540 7.3 92.7 766 | 10.2 0.5 12.7 
United Kingd.| 9,892,044) 53.3 16.7 | 23.2 65.0 a 118 
ee 7.037,.555| 34.8 | 652 | 46.2 | 19.8 0.7 33.3 
Germany....- | 4,367,807) 75.5 24.5 34.7 | 15.2 | 33.0 17.1 
Italy _...- | 3,471,274] 88.2 11.8 17.9 | 11.1 54.8 16.2 
PEs saveen | 3.360.845) 88.7 11.3 21.3 2% .0 33.1 17.6 
Japan....-.- | 3,230,716] 93.2 6.8 23.2 | 19.2 46.7 10.9 
Chile. ae 3.190.008) 30.0 70.0 49.2 | 31.8 2.3 16.7 
Holland...-..- 2,803,576 $4.3 15.7 34.5 11.6 45.1 8.5 
Belgium.....- 2,558,530! 62.9 37.1 | 28.4 26.9 24.0 20.7 
Argentina.....| 2,215,354) 67.9 $2.1 33.3 36.0 er 30.7 
China..... | 1.980.876) 31 | 169 49.8 31.0 0.1 19.1 
BM. woscces | 1.935.641] 665 | 33 : 26.1 49 ? 10.9 14 , 
eIsl__| 1,127,493) 39.9 60 72.5 | 22 5 
oa ag Spade | 1.053.238] 37.6 62.4 12.2 11.2 48.4 28.2 
Spain.....----| 1,032,221] 49.4 50.6 12.9 26.5 36.9 23.7 
nee 1,019,282} 37.0 | 63.0 43.1 52.0 | a 4.9 
Australia. --. - | 994,145) 954 | 46 12.2 53.0 a 34 8 
Canal Zone...| 980,590! 86.3 | 13.7 81.7 138 | ob 45 
Norway....-.- | 678,598) 51.5 | 48.5 3.6 7.6 63.2 25.6 
Denmark... -- | 678.554) 93.6 | 6.4 14.2 6.3 52.6 26.9 
Us is wactoahs | 665,116) 37.9 | 62.1 25.7 | 548 2.1 17.4 
| | a er 
Total above. |85,282,784| ... | --- | 44.5 | 292 | --. | 26.3 
All other... .-- | 7,933,281) .-- | --- | 32.5 30.2 --- | 37.3 
Grand total. |93,216,065) 56.1 43.9 | 43.5 | 29.3 | — | 27.2 





* Cargo tons @,240 Ibs.). @ Listed under British. 0 Listed under American. 
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Production of Coal in March— Other Statistics. 

During the last coal year (April 1, 1925 to March 31, 1926) 
it is estimated that 540,800,000 net tons of bituminous coal 
and 51,527,000 net tons of anthracite were produced, eom- 
pared with an estimated output of 471,133,000 net tons of 
bituminous coal and 86,502,000 net tons of anthracite in the 
previous coal year. The falling off in the production of 
anthracite was, of course, due entirely to the strike of the 
miners which lasted from September 1, 1925 to February 17, 
1926 both days inclusive. We take the following from the 
United States Bureau of Mines. 


PRODUCTION OF COAL IN MARCH AND THE PAST TEN COAL YEARS 
APRIL 1-MARCH 31. 





Bituminous. 














Anthractté 
Year —_—_— —— -———_ —____— — a 
March. Coal Year. March. Coal Year, 

1916-17___. = re 47,869,000 504,103,000 9,026 000 87,947 000 
Ve ee 48,113,000 548,717,000 9.382.000 a100 372.000 
ee 34,293. 000 | 553,858,000 5.190.000 a%2,.791.000 
uy 47.850 000 | 495,924 000 7,935,000 91.790 .000 
1920-21 ‘i m - 31.054 000 533,740,000 7.677 000 91,130,000 
0 SSS 51.936 000 445,487 000 9,181,000 89.975 000 
o/s eee 48.445 000 | 377,368,000 9.175.000 57.138 .000 
DO. rere 41,288 000 541,627 000 7.908 COO 91,101 600 
og | eee 37,626 000 471,133,000 7.040.000 86 502 000 
FREE Masduvedwesoks 46 .137.000 | 540,800,000 8.790.000 51.527.000 





a Years of high washery production. b Subject to revision. 


PRODUCTION, IMPORTS, EXPORTS AND CONSUMPTION OF ANTHRA- 
CITE AND BITUMINOUS COAL, 1921-1925 (NET TONS). 


(Data on production, consumption and stocks largely from U. 8. Geological Survey 
reports: imports and exports from Bureau of Foreign and Domestic CommerceJ 























Exports o— 
Calendar ——— — Net Consump 
Year Productton | Imports Canada Other Changes j{ilon in the 
and Countirtes in Untted 
Merico. |(Seaborne Stocks.a States .b 
Anthracit« 
1921 90 473,000 9,000} 4,569,000 108.000] +3,855.000) 81,.950.000 
1922 54.683 000 234 000] 2,579,000 70 000 4,530 0001 56,798.000 
1923 93,339 000 300 000) 4,993 000 97,0001 4+-1,635.000] 86.914.009 
1924 87,927 000 118.000) 3,932,000 86 0001 43,310,000) 80.717.000 
, 1925¢ 62,116,000 383,000] 3,098 000 81,000 5,040 000] 64,360,000 
siturninou 
1921 $15,922 000) 1,258,000113,590 000] 9,541,000] 4-2.200 000/391,849,000 
1922. 1$22.368.000) 5.060 000) 10,.938 0001 1.475.000 12,000 000/426 915.000 
1923 4.565, 0001 1.882 000116,960 000] 4.494 000] +26 000 000) 518.993 000 
1924 183.687 000 417.000) 12,746 000] 4.354.000] —17.000 000/484 004 000 
1925¢ 122.967 000 602 ,000'13.547,0001 3.915.000! 4+ 4.000 0001501 907.000 








a Anthracite figures are producers’ stocks; bituminous, consumers’ stocks. Plug 
sign denotes coal produced but added to stocks and not consumed; minus sign denotes 
coal consumed that was withdrawn from stocks carried over from preceding year. 
The figures are in part estimates 

b Production tonnage, plus Imports and minus exports, plus or minus the decrease 
or increase, respectively, of the net change in coal stocks. 

c Subject to revision. 





Production of Soft Coal, by States, in March, 

The table below shows soft coal production, by States, in 
March, as compiled by the United States Bureau of Mines, 
Total production during the month amounted to 46,187,000 
net tons—440,000 tons less than in February. Since there 
were approximately 23.9 working days in February and 27 
in March, the average daily production shown by States for 
the two months, forms the better basis for comparison. The 
daily rate of output for the country as a whole, in March, 
was less by 240,000 tons, or 12.3%, than in February. The 
detailed figures indicate that this downward trend was 
reflected by practically every State in the country, reports 
the Bureau of Mines, as shown by the table which we append 
herewith: 
ESTIMATED PRODUCTION OF BOFT COAL, BY STATES, IN MARCH, 



































AND IN THE LAST THREE COAL YEARS—APRIL 1-MARCH 81, 
(NET TONS). 
Total Productton for— 
States Feb .1926.a|Mar.1i926a Coal Year, Aprtl 1-March 31. 
Month. Month. 1925-26.a , 1924-258 1923-24. 

PO 1,801,000] 1,864,000) 21,820,000] 18,953,000) 20,421,000 
Rss cu ctsactun 117,000 118,000 1,442,000 1,393,000 1.386.000 
eS 750,000 791,000) 10,244,000} 10,075,000) 10,589,000 
a 5.743.000! 6.255.000] 70,197,000) 64,668,000| 76,558,000 
ea 1,733,000] 1,981,000] 22,047,000] 20,728,000] 25,153,000 
aa 435,000 445,000| 4,840,000) 5,047,000) 5.808.000 
OE ae 354,000 336 000 4,121,000 4,081,000 4.495.000 
Kentucky— East... .-. 3.347.000) 3,466,000) 42,114,000) 36,116,000] 35,532,000 

a . 1,164,000] 1,268,000) 13,796,000} 8,731,000) 10,962,000 
Maryland__........ 30% 000 268,000| 2,824,000} 2,097,000) 2.241.000 
Michigan... .._.--~ . 59,000 70,000 721,000 754.000 1,069,000 
OO RS: 202,000 207.000] 2.540.000] 2,301,000} 3,274,000 
OE aaa 211,000 197.000| 2,607,000] 2.662.000} 3,105,000 
New Mexico.....--- 219,000 227,000) 2,521,000} 2,712,000) 2,869,000 
North Dakota 97.006 88,000} 1,088,000} 1,118,000) 1,254,000 
1 Es 2,539,000) 2,464,000] 27,501,000] 27,233,000) 40,273,000 
a 174.000 171,000} 2,203,000} 2,228,000) 2,834.000 
Pennsylvania. -....-..- 13,372,000) 12,272 .000| 143,107 ,000| 127,134 .000 169.043.0080 
Tennessee..........- 499.000 501,000} 6,072,000] 4.620.000) 5,806,000 
_ ara 68.000 68 000 884,000} 1.070.000) 1,182,000 
Serr 306 .000 280.000) 4,487,000] 4,539,000) 4,689,000 
Vs ccccecesaces 1,080,000} 1,105,000) 12,857,000 10.806.000| 11,804,000 
Washington. ........- 201,000 209.000) 2.422.000} 2,468,000) 2,770,000 
West Virginia......-- 11,289,000] 10,897 ,000/ 131,330,000 | 102,843,000 109 926.000 
WOR scaxcsesess 526 000 580.000] 6,916,000) 6,540,000] 7,644,000 
|" ai aaa & 000 9,000 99,000 216,000 40.008 

| ee 46 ,.577,000/46 137,000! 540,800 000147 1 , 133 ,000'56 1,627,000 





a Subject to revision. 

The columns at the right of the table show the total amount of coal 
produced in each State during the last three coal years (ending March 81). 
In the year 1925-26 output amounted to 540,800,000 net tons, approx’ 
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mately 69,700,000 tons greater tha in the j| Ling 
about 21,009,000 tons than in t hig! wr (19 4. Int 
period just ended, every State ¢ f tl Mi pi pr 
than e preceding year \ of the Mis ppl, 
aggregate, little chang 





Total Value of Imports and Exports of Merchandise 


THE 


by Grand Divisions and Principal Countries. 








The Bureau of Foreign and Domestic Commerce of the | 
Departri f{ Commerce at Washington has ed its | 
report ing the mercha: imports and exports by | 
grunda ¢ and Pp ( pal ‘guutries for the month oi | 
March and the 9 months ending with arch for the year 
1925 at 1026. The followin Y 15 the table comple le 
TOTAL VALUES OF EXPORTS AND IMPORTS OF MERCHANDISE BY 

GRAND DIVISIONS A Db PRINCIPAL Col TRILL 
ar 1 of Vf }, ) j ‘ f } 
f to 1925 Lut 1425 1026 
i 1 pd) > > » > 
j pr 252,714,454 164,374 2 2,132,48,2 275,054 
I 4 a uv . 1” , J , on. 5 42 ‘' 
8 Ar a“ 33 $4,755 4 4 ) Zod, 920 
Asia 44,445,721 46,752.44 $62 221 | 4 172 ABZ 
Oceania 14 1.703 19,074,1 1} ) 044 l 131.5 
Africa & 504570 5.24 ; 4,175 i 

Tota 453,652,842 374,420,609 3,77 611 7 
Princ! itries 

Belgium... nd 13 692 .267 7 367,304 09 .575,9 s4 

Denmar? 6,252,552 1.3 26 5 62, 44 7 

bra 25 f 014 23,999,711 OSS,09) 2204 

Germany 51,455,425 21,115,982 $79 904 357 ), 409 

Greee 3.000 .OS3 518.677 | 1.525 0 

Italy 26,153,890 12,260,297 174.671 .977 127.7754 

Netherlands 14,202,546 7,640,142 142,755 .YbS $52 

Norway 2.861.445 2,682,927 22,1 253 1S 827,40) 

Soviet Kus in kurope 7 358 265 1.857.427 74,474 4 ; (ss 

Spain 7.744.917 4,421 643 $.071 567 4] 19 

Swed 4.10) 17 2.946 057 1.f aay | ’ Ww 

Switzgerlan s 706 S72 O07 . , 1249 | 14) 

United Kingdon 85,720,256 67,941 ‘i 4 FY An). 752 

Canuda 1.232.827 f i4f ri il 21+ 01 

Centr A rica 7.647 509 » 592 | 115 1! i 

Mexis 14.4 009 3 i71 110 7 ] } 7 

Cuba Js. $1 14 > ) ] M4651 141 io 

Dominican Republi 1460 . 7) 661 12,752,922 143,043.44 

Argentina 32,211,521 11,877,730 09,424,941 11 76 

brazil a 7 % 430 6 650.166 $.711.272 62.059 Se 

Chile 2 956 272 4 003 227 24,935,301 $,.061 631 

Colombia 3,462,167 4.162.405 $601,412 », 180 F) 

kecuador 473,495 458 554 (W312 032" 2 

Peru 2 066 830 2,765,296 17,603 824 18 S88 .635 

Lruguay 2,143,907 1,586,318 13,828,172 lf $9,179 

Venezuela... 2,160,997 2,880,173 14,472,114 23,274,119 

British India 3,985,829 5,186,761 25,594 202 43,920.59 

British Malaya 195.272 1,513,458 945.6049 10.454 O22 

China 8,079,979 8.2605 831 62,789,473 76.410 O87 

Hong Kong ‘ 1 318,526 1 032,569 11,479,125 9,924 383 

Dutch East Indies 1,380 344 1,757,750 11,186,796 16,860,291 

Japan 21,601,712 22.322.583 187,695,497 197.90 3 

Philippine Islands 6,024,110 >, 409,059 4/ A) SEE 41,987 584 

Australia 11,710,848 14,810,826 93 747.750 117.300.2237 

New Zealand 2,675,591 4.141.435 22 374,435 31,197,268 

Britis! ith Africa 4 466 O86 4.1400 24,433,764 45,801.39 

Kegy pt 714,347 49 338 4.748.838 S28.617 

Month of Marc? 9 Months Ended March 
Imports From; 1925 1026 1926 
Grand Divisions $ s s 

Feurop 112,025,046 117,118.50 & 1618 %976,746.277 

North America 91,289 $ ¥7,536,442 692.337, 870 715,907 S833 

South America 58.451.079 63.613 7 9 265.808 427.271.0017 

Asia 105,275,893 146,575,768 755,660 O15 1,162,674,.373 

Occantla ROU) vel 6.659.175 43. 528.702 49,.190.4%71 

Africa 10 .245,1) 11,594,604 62,859,960 76 222.445 

Total 385 .3758,617 443 097,849 K2 102.963 3.411.012 If 
Principal Couatries 

Belgiun 6,619,903 & 077,449 49.301 097 3.299 359 

Denmark ‘ $59. 3430 0.901 3 930 564 if] 76 

France 14,150 20: 14,455,537 119,632 821 121 550.210 | 

Germany 13,074,160 18.43.2417 112.500 369 146,493.3 2 | 

Greece 1,865,040 2,420.41 14.954 9 . mO ] 

Italy 9,503,697 8,956.88 67 232.975 72,543,779 

Netherlands 7.397, 416 & 200 083 60.8 AOR 7) S84] 

Norway 2,424,123 1,902 .70% 14,649 663 18.702 074 

Soviet Russia in Europe 1,259, SO YO 363 6,134,004 11 2.134 

Spain 2.429 643 5.243.084 91 457 940 2% , 

Swedes 02.358 2.111.538 753 2 

Switzerland 4.477.238 3.637 O72 20.780 .961 } ' 

United Kingdom 40,158,913 7.126.209 302 395.417 , 15.204 

Canada 34.419 017 40 381.553 300 060 363 , 853.239 

Central America 4.443 376 745,19 25,243 S60 4.947 227 

Mexico 19.428 065 19,132. 304 134.200 482 1 14 

Cuba 29 .474.868 25.460.865 21) 874.473 164.1 - 

Dominican Republic 606 809 924.717 44 24 

Argentina... s , f45 12.676.8 7 4 f ‘ " 

Brazil... 22,721,692 23.46 ( 159 7 191 

Chile ‘ 12.905.589 11.793.026 1.004.430 ‘ ; { 

Colombia : 7,136,143 20 958 13.568 4 1S 4 1] 

Ecuador 1 711 1.077.051 186.085 ‘ 

Peru al be 2.937 981 15.60 7 $ 

Uruguay 3.071062 5 52H 12.781.545 | . { 

Venezuela 2,433,617 731 | +153 1 ) 

British India 12,674,881 1 om wT) r 

British Malaya 23,704 S26 S19 } 797 ' 

China a 13 | 0 ‘ 

Hong Kong 4 540 122 7 

Dutch East Indies 8.01 ‘ | 72.502 { 0 7. 

Japan 2 4271 22,901 245 274 ) 

Philipp: Islands 11.44 oa & 4.99] wy 274 &2 

Australia 3.9 167 2.008 46:7 

New Zealand 4 i 1611 2 4 . 1.4 ] 

British South Africa 52 1.480.347 1a . 

Egypt- 3,914,321 68 ) ) , ; 
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Exports of Cotton, Cotton Cloths, Y:z 
Hosiery Again Smaller. 
The Department of Cor 
issued its monthly report on the domestie exp 
cotton cloths, yarns, thread and hosiery for 
March and the nine months ending with M: 
comparisons for the corresponding periods a \ 
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1926 as compared with 740,076 bales 


shipped out in March 
the nths of 


in M 1925 an 


larch d 6.708.830 bales in nine m 


‘- ae” ne , £109 
1925-26, against 7,183,633 bales in the nine months of 1924- 
25 In value the exports ol raw cotton for the month of 
March this year were also smaller, being only $54,063,574, 
as compared with $95,573,415 in March last year. For the 
nine months endir with March this year the \v was 
$7S9 S4] 703, as “av: il So50 2s O70 ast ear ] ! ris ol 
cotton cloths and manufactures have generally decreased 
potn in quantity al | aiue ror NI ur hy al d the nine mor! ths 
pel od a compared vit the corresponding perl ds a ear 
avo. ,clow is the report in detail 
DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
AND HOSIERY 
Month of March Nine Months Ended March 
1925 1926 1925 192¢ 
Raw cotton, incl. 1 ers. bal 740 .07€ 519.732 7.183.63 6.708.830 
Value $95.573.415 $54,063 .574| $930,628,070) $789,841,703 
Cotton manufactures, total. .|$14,756.571/311,697,923) $109,852,874| $104,849.20] 
or ' I ytal, sq 61.522.175}) 41,449,1 415,968,9 83.854,747 
Value $5,116,704) $6,484.767| $65,354,169] $59,505.932 
Tire fa 5, square 1 | 105.51 69.488 
Value $42,551 $144,145 
( yn duck, square yards 016.52 1,127,497 7,355.4 8 857,504 
Value | $425,764 $427.47 $3,326,167 $3,717,448 
Other tion cloths ! | 
Unbleached, square yards. .! 11,407.71 9,719,192} 99,953,377] 97,687,598 
Value $1.437,905| $1,125,941) $12,137,974) $11,043,427 
Bleached, square yards 660 742 § 087,88 69,047,239 64,949,453 
V alue $1.32 KY $966.42 $9,952 691 $9,280,778 
Printed, square yard 11,.934,11 7,314,997] 84,821.975| 71.278.727 
Value $1 204) $1,118.14 $11,464.76 $9 857.300 
Piece dyed, square ds 10.017,.84 9.170.570 78.943.829 76.966.133 
Value $I 1.063] $1,638,579) $14,687,379, $14,377,622 
Yarn dyed. s n ard R59 7.023.498 75,547 062] 63.745.844 
Value $1,529,206) $1,164,629) $13,810,191 $11,076,212 
Cottor n. thread. 4 
Carded irn, pe ida | 1 OHS 1.141.623 & 966.773 9,994,287 
Value S475 61 S458 469 $3,831.56 $4,154,289 
( bed yarn, p j HO 899 121 771,90! 6,182,841] 
Value $600.2 $652,567 $3.772,31 $4,791,311 
emt i cott | 112,545 ] S11 1,081 Sf 742,830 
Valu |} $128,691! $136,493) $1,228,187 $526,198 
Cotton hosiery, dozer / 512,446 181,979 3,949,117 4,062,716 
f $958.417 $868,079 $7,475,089 £7 662,633 





Domestic Exports of Grain Decrease. 
Department of Commerce at Washington or 
its 


The 


rave out 


April 24 


monthly report on the exports of principal grains 


and grain products for March and the nine months ending 


<2 
oas 1n 


with Mareh, as compared with the corresponding peri 

the previous year \s in other previous months, exports 
decreased heavily as compared with the same month of 1925. 
The value of the Lyon was only $15,617,000 in March 


1926, against $39,072,000 in the same month of the previous 
year, and for the nine months ending with March 1926 the 
value was only $196,532,000 as against $451,469,000 in the 
same nine months a vear ago The wheat exports in March 
1926 were only 3,770,000 bushels, as against 19,009,000 
bushels in March 1925; the flour exports no more than 695,000 
barrels, against 1,487,000 barrels, and the rve exports but 
365,000 bushels, against 2,391,000 bushels. Barley exports 
in Mareh 1926 an nted to but 456,000 bushels, as against 
864,000 bushels in March 1928, and rice exports 2,318,000 
Jbs., as compared with 4,959,000 Ibs Mats, however, went 
out in increased q antities The re port 1s as follows 


PRODUCTS 








DOMESTIC EXPORTS OF PRINCIPAL GRAINS ND GRAIN 
March Vine M hs Ended March 
1925 | )O2¢ 1925 1926 
Karl bushel 64 000 16 OO 20.444 000 24.099 000 
‘ ‘ $042. 000 : 1.OO0 $22. 796.000 $21,488 .000 
Mf bu l 5090 000 261 000 Alf 2 4.000 
Co bushels 764.000 2.125 .(HK 5.923. 000 17,632,000 
\ if $1,014,000) $1,784.00 $7 359,000 $16.482.000 
fo cal & fl r. barrel tooo cin PAS COD 11.900 
H i & g pounds 1.895 ‘ 1.657. 13.111.000 19.078.000 
() shels tum (MM SO5 (4M) ht ML 23.727 OO 
r S200 $14 {) : iS OM) s ono 
( al pounds { , (ne if 7 S12 (0M ] $42 000 
Rive nds j +000 2 — 1) 66 O77 (nn 21.444 000 
Value $322 000 <! ‘ $3745 (4M $1 973.000 
I bushel 2.391.000 1.811 ‘ 6 824 OM 
| ©3 71° < $30 iM $7.62: 
Whe bushel O81 77 170,127 ( $3,213,900 
Value =) } " » 261 4 $67 .074 000 
ht l ls 7 f l 2? 7 2 000 
1 $11,635 $5.1 ‘ ") $43. 20.000 
naweet), pout 1,937,000) 1,038 wt 11,4 OO 
M . 783 4 ‘ ve f ‘ (ww 
1 value $39,072,000 215.617 $4 4¢ : Oooo 
Domestic Exports of Meats and Fats 
The De partment {f Commerce at W; nvton of \! 23 
m if 1 bylic i? repnor 1 ‘ hOoMeSTIE ¢ wo? ‘ a a 
P af ' ' p : 
ia ia? i s ss . na t} mont otal 
al ‘ Value ‘ Irie ~ T t 1 ( ete « , [) } 
Wi if = t} I the { rre ‘ ‘ mie = 1S Ue . «# 
928 Ibs. being shipped ou Mar 1926 a ' 0,122 
lbs. in March 1925 Phe valu f these « sin March 
this vear was $8,862,072, against 812.611.9553 Mare ' 
vear The total of animal oils and fats exported in March 
was also smaller than last vear. For the nine mont! ed 
+4 - * * r ‘ ‘ | r 
with March the exports of meats and fats have e! 
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less than in the corresponding 


period last year. 
is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS 





9 Mos. Ended March. 


1926. | 


ae LN ae | 


products, lbs. '69.350,122)45 


1926 





Total meats and meat 
Value 








029.928 545. $26,867) 422.5 


24,582 
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The report | 


Stysusensseceesesediee $ 12.611.953) 8,862,072) 87,671,687) 85,774,092 
Total animal oils ; al nd fate.....ibe $,214,.245'81,.117,913) 756,964,252) 630,883,530 
Sea ..--$)13,184,927/ 11,890,805) 112,714,451) 102,002,755 
Beef and veal, ‘fresh. —— 331,655 146,95 415,541 2,212,475 
I $ 55.701 32.679 378.145 373,983 
Beef, pickled, &c_......._-..-- Ibs_| 2,264,690) 1,442,753) 17,337,788) 14,839,376 
.. 7 oS $ 233,950 186.741 1,771,304 1,685,817 
. . Seem . Ibs_| 2,091 893) 1,291.97 24,020,216} 13,279,208 
Saar $ 359.645 260.350) 3.757,96 2,573,204 | 
— reer ee Ibs 2.015.631} 930.682) 11,869,158! 10,258,957 
Value _. See a 3 369.600 192 961} 2,070,081 2,189,343 | 
Cumberland RS ---lbs | 2,566,925) 1.489.239! 19,995,317! 18,083,644 
ee rae 463,494 311.610! 3,441,593 4,016,143 
Hams and shoulders_......-- Ibs _|.9,157,564/18,116.623)213,155,765 160,456,388 
a a $ 491,738} 3.861.709) 36,569,361) 36,201,932 
= . -lbs_}20, 112,655) 13 596.675) 176,878,414) 131,962,927 
Value . eee OP A ae $| 3.683.443) 2.469.960) 27.31%,275) 26,267,745 
Pickled pork... hid tot ee wie ibs | 2,758,613 2.521.542) 21,203,871) 22,236,228 
_ ae are — 412 280) 404.795) 2.798 426) 3,677, 412 
MN Scindcanadasoaadaewane Ibs_|13.534.944|10.526,895] 77,908,.871| 61,904,764 
| SRS $) 1.582.548! 1.242.661) 11,359,988! ¥*,084.987 
MME iclendicumalecenteie ae Ibs _|63 280,809 64,259 062/617 ,354,777| 517,649 185 
| aaa ee $ 10,802 600) 9,796,181) 93,539,048) 86,502,239 
Neutral lard............. .---Ibs_| 969,546) 1,729,481] 16,184,460) 15.52% 087 
> Ss : $ 174.516} 283,019) 2.747.766} 2,887,925 
Lard compounds, animal fats__-Ibs_| 1.176.633) 1,441,872) 6,285,627) 13,448,239 
Value - — : $| 176.060) 202,422) 910,619) 1,904,797 
Margarine, animal fats___- Ibs _| 134.659 379 064} 685.505 926,190 
Value . $| 20.969) 43,821) 113,774 136,602 
Cottonseed oil, medini : Ibs 4.754.259) 4.301.103) 43,138,841) 52,652,222 
Value . _ $ 488.545) 456 85s 4.604.284 5.357.523 
Lard compounds, \ veg get able fats Ibs _| 553,428) 1,031,234) 4,782,250 7.266.274 
ON en ae | 87.580 139.120) 702,600} 1,051,080 




















Domestic Exports of Canned and Dried Foods. 


The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 


Current Events 
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on April 23, covers the month of March and the nine months’ 
period ending with March for the years 1925-26 and 1924-25. 
The report in detail follows: 








DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 








| Month of March - 9 Months Ended March. 


























1925. ne 1926. | 1925. | 1926. 
Total canned meats........-. lbs 2,139 972\ i. 629, 044! il 844. 490 11,146,047 
WRN Se gs Soe "$603,915 $549,077| $3,381,414) $3,742,673 
Total dairy products........-. Ibs.) 12,322,936 13,068 690) 149,076,881) 114,023,446 
0 a eA Seen $1,973, 895| $1,944,851/$19,709,116/$16,221,462 
Total canned vegetables......-lbs.| 3, 526,977) 3 728,772) 36,100,138} 47,160,172 
(as 376,677) $452,! 533} $3,991,583 $4.744,092 
Total dried & evapor ated fruits “Ibs hy 947.410 16.947.657 279,580,707)| 305,338,119 
WEG os 6cnk - ..|$1,370, 822] $1,476 ,493)/ $21,748,477) $26,957,588 
Total canned fruita..........-.. Ibs 12,032,008} s 475.691] 187, 721,540 255,636,149 
7” ER eee re $1,261,882 $881 900) $1 9,574,909) 25,759,823 
Se eee lbs 257,585 273, 539) 1,189, = 1,752,287 
WO cdusenesbssdaboneee $72,457) $110, 507| $312'626| oe 

> OS a _Ilbs 454,494 339,098} 2,921,145 5} 2,530 ,22 
iihvconne uiee cee $128,471) $107,959 $783,699} $745, 228 
Mik. condensed, " sweetened lbs.| 2,673 606} 3,641,881) 38,460,619! 32,685,616 
Value...... ; ic achasiea $410,131) $582,271) 5.638.700) $5,067,677 
Milk, evaporated, unsweetened _Ibs 6,416,991] 7,857,911) 89,375 } 69,633,537 
Value... _ ie a ; $620 95% $850.152! $8 111; 186] +4 876 
Salmon, canned... a ee Ibs.| 4,814,285) 3,591,555] 55,488,800] 14,936,590 
Value. ‘ en eeeetn acd $773,340] $590,062! $5,365,013) $7,737,948 
Sardines, c anned eT aS Tee Ibs.| 7,.701,662115,090,484 44,679,167) 63,506,721 
ror ee $614,840/$1,242,723) $3,646,023) $5,412,792 
Raisins. . caddies ..--.---Ibs.| 6,918,474] 6,915,509] 76,591,077) 119,978,225 
TOD cn ot cb acenmededoiabe |} $522,651) $581,708] $5,721,614 $9,028,770 
Co —eE — 577,609| 1,032,107] 17,795,197] 23,073,156 
Se ee $73.357 $113, 453) $2,143,194] 32,758,423 
Appricots, Gried....<sscscccco- lbs 607.59 328,840) 12,058,222) 17,771,354 
oo a a $109.57 $78,333) $1,798,205} $3,138,222 
Peaches, dried a 2 Ibs 232.287 174,738] 3,712,257 3,202,223 
Value = sei didi and enaehh tehbdaad deve ohal 25,90 $30 285 $353,504) $424,530 
Prunes, dried.......- : Ibs | 7,040,801] 7,868,553} 159,320,310) 130,864,235 
_ ip esac el heats __..-| $569,823] $584.3621$10.516.575|$10,189.370 
-— icots, canned....... ‘ Ibs.| 2,039,304 740,235) 29,963,801] 25,001,872 
|. ay ae a $187,267 $73,720) $2,703,774] $2,569,050 
Pe ~» hes, cann¢ epee ---Ibs | 5,247,18+] 2,448,417) 53,290,344] 81,242,677 
RS ae A ae . $539 ,6% $249,062) $5 350,755] $7,485,210 
Pears, c anne d_ ee ee ..lbs 1,735.17 1,914,850) 52,970,936] 73,324,493 
Value $224,246] $225 S371 | $6,325,544] $8,713,783 
Pineapples, canned lbs 1,287,953 1,883,056) 22,366,800 $3,722,078 
Value $150,180 $169 576) $2,507,286] $3,184,090 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 5, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $53,800,000 in holdings of bills and securities, of $28,- 
000,000 in member bank reserve deposits, and of $10,000, 
000 in Federal Reserve note circulation, together with a 
decline of $3,500,000 in cash reserves. All classes of bills 


and securities increased during the week—discounts by 
$33,500,000, open-market acceptance holdings by $14,- 
400,000, and Government securities by $6,500,000. After 


noting these 
as follows: 


facts, the Federal Reserve Board proceeds 


Discount holdings of the 
925 


ee 


Federal Reserve Bank of New York 
500,000 to $166,200,000, and those of the San Francisco 
banks by and 900,000, respectively 
bank reports a decline of $5,700,000 in discounts 
and Philadelphia of 33 
Smaller holdings of 
for all of the Keserve 
of $35,500,000 
United Stat bonds while 
of indebtedness declined $6,400,000 
The principal change 
week include increases of 
at Chi and $3,300,000 


at the Ba! 


increased 
and Chicago 


The 
. Cleveland of $3,‘ 


Reserve $4,600,000 $5 soston 
100,000, 
000 COU 

s acceptances purchased in open 
banks except York, 
Treasury notes hand incre 


$1,100,000, holdings 


market 
Which reports 
used 
of Treasury 


shown 
IncTeast 
$11,800,000 and 
certificates 


are 
New an 
on 
es 
s in Federal Reserve note 
$7,000,000 at the New 
at San Francisco, a 


ik of Cleveland. 


circulation during the 
York bank, $7,600,000 


axo, a decrease of $5,100 UU 


Feder 


The 


week 


nd 


al Reserve 


statement in full, in comparison with the preceding 
and with the corresponding date last year will be 
found on subsequent pages—namely, pages 2616 and 2617. 
A summary of changes in the principal assets and liabilities 
of the banks during the week and the 
May 5 1926 is as follows: 


Reserve year ending 


Increase 


or Decrease yy 
During 

Weel Year. 
Total reserves... : 7 — $3,500,000 — $36,600,000 
Gold reserves +.600 000 53.000.000 
Total bills and securities : +53 .800,000 +91.300.000 
Lills discounted, total - ou +35 ,000 OUU + 136,600,000 
Secured by l S Gov oblig ons 27 00 94 .000 OOO 
Other bills discounted t 1) OOO 12.600 .000 
Bills bought iu open iI Ket 2< + 14,400,000 65,100,000 
I Ss. Governg 5, total 6 2090 OUU 14,600,000 
Bonds... 1,100,000 + 13,500,000 
lreasury n¢ 11 500,000 103,000,000 
Certificates of indebtedness . 4,400 O0UO0 105,500,000 
Federal Reserve notes i irculation + 10,000,000 11,000,000 
Total deposits. - - - - $3,900 ,0OU 93,700,000 
Members’ reserve deposits ; : + 25,000 ,0U0 50,500,000 
Government deposits. . 11,400,000 +3,500,000 


The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly condition statement 
of 706 reporting member banks in leading cities as of April 28 
shows an increase of $78,000,000 in loans and discounts and 
a decrease of $3,000,000 in investments. These changes 
were accompanied by increases of $15,000,000 in net demand 
deposits, 9,000,000 in time deposits and $58,000,000 in 
from the Federal Reserve banks. Member 
banks in New York City reported an increase of $80,000,000 
in loans and discounts and a reduction of $5,000,000 in 
investments, together with increases of $27,000,000 in net 
demand deposits and $79,000,000 in borrowings from the 
Federal Reserve Bank. It should be noted that the figures 
for these member banks are always a week behind those for the 
Reserve banks themselves. 

Loans on stocks and bonds were $27,000,000 in excess of 
the amount reported a week ago, the principal changes in 
this item being an increase of ‘$56,000,000 in the New York 
district and a reduction of $16,000,000 in the Chicago district. 
“All other’? loans and discounts increased $49,000,000, of 
which $25,000,000 was reported by banks in the New York 
district and $18,000,000 by banks in the Chicago district. 
Total loans to brokers and deaiers, secured by stocks and 
bonds, made by reporting member banks in New York City 
declined $1,000,000, loans for the account of out-of-town 
1,000,000 less than a week ago, while loans 
account and for account of others were $12,- 
and $8,000,000, respectively, the 


borrowings 


banks being $2 
for their own 
000 ,OOU 


above amount 


reported the previous week. Further comment regarding 
the changes shown by these member banks is as follows: 

Holdings of lt S. securities were $11,000,000 less and holdings of other 
bonds, stock nd securities $3,000,000 more than a week ago, only slight 
changes being reported for any of the districts 

Net demand deposits increased $15,000,000, increases of $29,000,000 in 
the New York district and $7,000,000 in the St. Louis district being artl 
offset by reductions in other districts, particularly Kansas City, ’ Dallas 
and San Francisco. 

Borrowings from the Federal Reserve banks increased $55,000,000, 
banks in the New York district reporting an increase of $75,000,000, while 
those in the Richmond, Atlanta and San Francisco districts reported 
reductions of $6,000,000 each 

On a subsequent page—that is, on page 2617—we give the 


figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 





furnished a summary of the changes in the principal items 


| as compared with a week ago and with last year: 
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Decrease 


Increase oT 
During 
Weel year 
Loans and discounts, total $75 000,000 + $717 000,000 
Secured by U.S. Govt. obligatior + 2,000 OOO 37 O00 OOK 
Secured by stoeks and bond 2¢ .QU0 OO + 412,000,000 
All other 19 .000,.000 342,000,000 
Investments, total ‘ ) OOO 92 O00 ,QOU 
I S securiti | Temes 14.000 OU 
Other bonds, stock d securities 5.000 OOO 135,000,000 
Reserve balance with I K als ae KN) 31 O00 ,QU00 
Cash in vault Goo 4 (pin On 
Net demand dey i Oooo Ooo + 15,000 OOF 
Time deposit y OOO OOO > 492 OOO OOU 
Government d ”) 31,000 00! 
Total accommodatiot tl K.t S WOU 90 GOO OOO 





CHRONICLE 


Gold and Silver Imported into and Exported from the | 


United States, by Countries, in March. 
For ig 


Commerce 


The 
Department 


Domestic Commerce of the 


t Washington has made public 


Lureau of and 


of 
report, 


nN 
a 


its monthly showing the luports and eXports of gold 
and s.lver into and from the United States during the month 
of March 1926. It noted that the gold exports were 


only $4,224,564. The imports were $45,412,576, the bulk of 


will be 


which, namely, $30,278,094, came from Canada, $2,503,155 
from Chile and $531,242 from Mexico, Of the exports of 


the metal $1,355,082 went to Hougkong and $727,560 to 


Mexico, 
GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
‘ltt sitar BY CUUNTRII 
Gold i. 0¢ 
Total | Refined Bullt Total incl. Cotr 
| kxeports.) Import Krpout Imports.\ Export Import 

( Antitle olla Lb Ou é Ou U bol bolla 
PraAMlecscece | 1,571 
GCP isi cocce | 545.404 1s] Ihe! 110,554 . 
eS 1Y,44 | | $3,581 
Swede... 5 : | . 
United saingdow | 214i] j | 544 
Canada 2,05. 159,275.04 137,17 | 168,932) 377,785 
Costa Kica | s.4U | ‘ 2, 54u} 1,34 
Guatemala. | Zu, 10.) > | A an : 
Houdura:. Lats | | u} 1,524 
Nicaruguu..cccee 4 acl : 125) . 8,114 
PaDdiliiccce e } 20 Ode 158.5 104,742 
Balvadoi 200 WU) : ¥ | 
Mexico... |} 424,85 ul 531,242 2.202.244] 10.20 541,204 
Nf lane « Labrado, | | 1,43 
Trinidad & 10bago | 60,50 1 4u4} | =a | 4 
Other i6rit. W. ind} | Ziul ‘ 14 
Cuba | 16.84 slo} i 12,134 
Dom. Republic 2 | | 5, U0UU Fo ‘ 
Argentina 51.00} Al e . 1,124 
LOlIVit cee e 300 UU 22 Seéacel eédeee, e8eee 8,022 | 
Braslicces 15.Uuul ‘ ‘ } naval 
Chile. | 2,905,150) | | | 158,445 
Colombia... | 145,724) 2,19.) l Wo) 1,464 3,570 
Ecuador... , 97 ,ULi] ‘ | 34,167 
Duteh Guia } 004) ~ } | . . 
PefUcccce |} 185.401} > 3,654) 39, 96511,132.061 
VeONtsutiunccccceccs sO UU) 84.4) te | 1,295 
British bias 22 U0} 4.YO0 p20) ae [3.268.389 
British Malaya | 150 06 | 
Chiu .ecee ZoU,t | 7,040.71 | 14,685,377] 
Dutch must Ludic 177,.774| | SO .5S89 
Hong Kong 1.355.082 | | —— | as 
Philippine Islands — 185 Od] a a 2,039 
New Zealand | 15,721 | a | 1S 
British so. Africa 4,580) “ | ae ae | 5,768 
EY Dteo-- ‘ } — — seeaen 165 | 
Portuguese Africa 19,495) 3 ae 28,162 

| | | 
Total $.224.554143,.412.57) 112,916.57¢ 2.4 081'5,539.071 


20.030 1334 





Summary of Conditions Existing in the World’s Markets 

Based Upon Cablegrams and Other Reports Received 

in the Department of Commerce. 

The Department of Commerce at Washington releases 
for publication today (May 8) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

CANADA. 

Conditions in wholesale and retai] circles continue to be fair, Whole- 
sale dry goods to expand. Some of the heavy 
metal manufacturing plants report increased orders. Unemployment 
diminished appreciable during last week. Manufacturing, transporta- 


tion, and construction registered greater expansion than usual for the 
time of the year. 


business continues 


FRANCE, 

The steady advance in prices of commodities and services has had an 
unsettling effect on the budget estimates. Returns from the Lucheur 
taxes are said to have progressed favorably during April. Unofficial 
estimates have placed collections during that month as high as 2,000,- 
000,000 francs, whereas the total estimated yield was in the neighbor- 
hood of only 3,000,000,000 francs. Coal and metallurgical production 
has continued at favorable levels. The March output of both pig iron 
and crude steel reached record figures. Coal buying has been greatly 
stimulated in anticipation of the British strike and because of the 
import decline resulting from frane depreciation. 


GERMANY. 

The prevailing depression in Germany has practically compelled the 
maintenance of small inventories and has reduced sales. The easy 
condition of the money market has reduced the amount of borrowing 
in foreign financial centers. The Reichsbank statement of the middle 
of the month shows a decline of foreign exchange holdings. The stock 
market again shows the stimulative effects of easy money and declining 
rates. 


| 


| 








»)@ 


[ VoL. 1 





BELGIUM. 

The ntinued uncertainty as to stabilization loan progress has caused 

r } es A considerable further decline 
‘ mast week wing the Belgian franc to a level 
‘ ‘ Br t the French fra The industrial 
B 4 insettled spite of active metallurgical 
M rkets are profoundly depressed and exchange 

z r urkets and production costs 
NORWAY 

I N 5 ition continues to be characterized 

€ ] ‘ ent cert lines. 
what with m y easier but 

on s P se effects upon business 

; ; 
FINLAND. 

i haracterize Finnish nes idi 
g Ma ] n tr t t e€ was a rked 
‘ rt nd imports as compared with the preceding 
The stringency in the money market continued and reacted 
7 or } V e satis y than during 
| | ve } n f Mar totaled 54, ),000 

Le 

DENMARK. 

Ir ] gs yusiness liquidation continues 1 Denmark 
with a se al i ions of improvement. Stability of the 
D n is ‘ it most favorabl spect of the situation. 
Finat l reorg zation continues with accompanying credit restriction 

! act of banking assets. The wholesale prices continue 
their ard trend 
CZECHOSLOVAKIA, 

Industrial stagnation continues in Czechoslovakia. Export industries 
ire reducing their itput. Compensating features in the situation are 
in inere in building activity and a continuation of retail sales in 
I ally normal volume. The financial situation in the country is 
satisfactory and s easy. Prices continue to decline. Unem- 
ployment is increasing. Coal production is maintained. The agricul- 
tural s lat 1 3S satisiactory. 

RUMANIA. 
A total of 205,000 meters of oil weils was drilled in Rumania during 
5 In an effort to s the problem of transport to the seaboard, 
the government has advanced 10,000,000 lei for the repair of an existing 
pipe line; and definite proposals are under consideration for the con- 

tru two five in es from Ploisti to Constanza (some 200 

le it t of 600 ),000 lei. 

GREECE, 

The slight downward tendency of the drachma is considered by 
Greek bankers a natural and not unhealthy condition. The Govern- 
ment’s program of economy continues, Current exports continue 
somewhat lower than i 1924-25 season Commercial conditions in 
general continue to show a certain depression Janks continue to 
f w the pol of extending only limited credit, 

ITALY. 

Industrial activity in Italy tends to subside although the general 

lume of business is still satisfactory. Collections are slow, with 
buyers cautious and lined to demand long credits. The Government 
financial situation continues fairly strong. Money is still tight. Un- 
employment continues at a low level. Wholesale price indices on 
downward cours« Crop indications remain favorable. 

AUSTRIA. 

The fore trade of Austria for the month of February was some- 
what more favoralle th for the preceding month. The imports for 
February were valued at $31,000,000 as against $31,700,000 for Janu 
ary; and the ex; f I uary were ) as against $15,- 
000,000 for Janu unfavorable trade balance for the two 
months in this ear $ 10,000, or nearly twice the unfavorable 

alance for the corres; ing period last year. 

SPAIN. 

The necessity for some settlement to relieve Spain of some of the 
burden of Moro expenses 1s indicated by a recent report showing 
a greater deficit for the fiscal year 1924-25 than was at first announced, 
and by the steady excess month by month of government expenditures 


over receipts. 

YUGOSLAVIA. 

,000 Swiss francs for three years, negotiated 
in 1923, was liquidated in January before coming due. The wholesale 
price index has declined steadily in recent months, the February 
average being 13.7 per cent under that for the year 1925. A beginning 
is thus being made in the reducing of internal prices to correspond 
to the increased gold value of the dinar. 


IRAQ. 
0,000 Christian refugees, who have constituted an 
on the country during the last year, are gradually 
and are finding employment chiefly in the agricul- 
industries. Large areas of land suitable for free 
provisionally allotted for the settling of a number of 


of 5,00 


A Jugoslav loan 


The 18,000 


economic 


or 
burden 
being assimilated 
tural and textile 
hold have been 
these refugees. 


PALESTINE. 


Frequent and well distributed rains have resulted in great benefit to 


the majority of Palestine crops, both cereals and fruits, and exception- 
ally high yields are expected in the country. 


UNION OF SOUTH AFRICA. 
Mineral production reaches high level in South Africa. There is a 
slight improvement in the agricultural outlook, which, owing to the 


excessive drought at planting time, has been 
good citrus season is expected. A tendency towards increased indus- 
trial activity is notable. An improvement has taken place in the volume 
of routine sales due to seasonal buying. Wholesale business is fairly 
good although somewhat spotty. 


ARGENTINA. 
slow during the week, but some 


very unsatisfactory. A 


Trade continued improvement 


, - : is 
noticeable, due to increasing exports of wheat and excellent corn 
prospects. Exchange is relatively firm at improved rates. Cotton pick- 


ing is still delayed by lack of labor. The wool market is very quiet. 
BRAZIL, 
Improvement in exchange continues, sight buying opening Monday at 


7.10 milreis to the dollar and closing Friday at 6.95. The Santos 
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MEXICO. 

i generally and all lines are dull with the 
exception of iron and steel and mining machinery which show improve- 
ment. A number of small industries are starting under the stimulus 
1 high tariff and favorable tax: 


Busines is more depressed 


ot tion, 
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HAITI, 
mic conditions are generally favorable. Disposal of coffee 
ontinues at satisfactory prices. The cotton and sugar crops are mak- 
ing a good showing but sugar prices continue low and cotton prices 
declined further during the month. Tobacco plantings have more than 
doubled this a result of profitable experiments. The financial 
condition of Government continues strong. 
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Unveiling of Portrait of Secretary of Treasury Mellon at 


New York Chamber of Commerce—Address 


CHRONICLE 


namely, Alexander Hamilton, Albert Gal- 
latin and John Sherman. After the presentation address of 


of the Treasury 


Mr. Speyer, Secretary Mellon spoke briefly, as follows, ex- 


pressing his appreciation of the honor conferred on him: 





I in help but feel a very strong sense of inadequacy and un- 
leserving listening to the strong expressions of commendation of my 
work in the Treasur I am unprepared to make any extended address. 


lificult to talk upon the subject that brought 


ny onnection with the occasion, and I did not think 

t I could be useful at all in addressing you gentlemen, who are 

t the s e of al f the important affairs of the country upon any 

tol f public interest, but I am very glad to be here to express my 

I ition of the honor that has been done me by the committee 

und the Chamber in affording the privilege of having my portrait 

gallery. Generally, that privilege comes after one is dead 

und it is indeed gratifying to me, and heartening, to have the cordial 

reception which you have given me and to have your appreciation of 
my work which is indicated by what you have done. I thank you. 


The following are Mr. Speyer’s remarks: 


r that has c 


is me to me today, to be the spokesman 
f ll those that participate in making this presentation; but I know 
that every member of our Committee could express our thoughts much 
better than I « before this great audience, and with the portraits 
f so many famous men looking down upon me. Sir Robert Horne 
stated here the other day, that this is the oldest Chamber of Commerce 


amongst the English speaking people, and this is a memorable occasion 


for this ancient Chamber. 
It has been said that Republics are ungrateful; but you will agree 
with me that this is not the case. The simple fact is, that the citizens 


of a Republic have less tangible means of expressing their appreciation 
than monarchies have. In Great Britain our distingusihed guest 
would be made a per of the realm, and long ago would have received 
some distinguished service order. We have no titles or decorations to 
bestow. What we sometimes do here, in order to express our appre- 
ciation, is to give a man a public dinner, and that is a doubtful 
pleasure nowadays, as long as we have to be “dry”! To testify, in a 


more lasting manner, to what we think of Mr. Mellon, 


we asked him 
to allow us to have his portrait painted, to be placed in this gallery. 
Amongst all these many portraits around you, there are only three 


Secretaries of the Treasury, the immortal Alexander Hamilton, Albert 
Gallatin and John Sherman. We feel that we are honoring ourselves 
by placing Mr. Mellon’s portrait here as that of the fourth Secretary 
of the Treasury of the United States to be so honored. 

The Committee selected one of the best portrait painters of our time, 
Philip de Laszlo. Just one word about Laszlo. Born in Budapest, 
having married a charming English woman, he became a naturalized 
citizen of Great Britain, and his eldest son is now instructor at the 
3 Tech He has painted many crowned heads of Europe and 
many beautiful women and famous men. In our own country, one of 
his outstanding works is the portrait of Mr. Elihu Root for the 
Carnegie Foundation, and this year, as you know, he painted the 
President and Mrs. Coolidge. 

We have to thank Mr. Mellon for complying with our wish to give 
this artist the necessary time, and we are glad to inform him that five 
hundred members of this Chamber have joined in this tribute, nobody 
being allowed to give more than $20; and the subscription was so suc- 
cessful that the Committee will be able to present within two weeks to 
each contributor a photogravure reproduction of this portrait, to which 


oston 


Mr. Mellon has kindly consented to have his facsimile signature 
attached. 

Mr. Secretary, it gives me pleasure to hand to you this little folder, 
which contains the names of the five hundred subscribers—many 


leaders in the world of commerce, industry and finance of our City— 
aS a permanent souvenir of this day to you. 


And now gentlemen, what can I say to our distinguished guest? 
I feel, Mr. Secretary, that it would be unbecoming to me, who is 
younger and has done nothing compared to you, to try to tell you 
what we think of you, knowing how modest you are, and you right 
before me. Of course, we regret very much that you were born in 


Pittsburgh, instead of New York! But, perhaps, we may get you yet! 
In the meanwhile, we at least wish to have your likeness in our 
Chamber of Commerce. 


We all knew that, long before you assumed public office, at a critical 


time, you had rendered public service as a leading business man of 
our country, because any man who works and who manages large 
business affairs successfully, with fairness and due regard to the legiti 


mate aspirations of others, is a credit to our country, helps its prog 


ress, and adds to the prestige of the United States amongst foreign 


nations. Since you assumed your very important public duties, you 
have—as is not unusual—been the target for some abuse. We like to 
think that this is due more to ignorance of complicated financial 
iffairs, than to a mistaken hope of political party advantage. The 
overwhelming majority of your countrymen resent such unfounded 
personal attacks. We have confidence in your trained mind and judg- 
ment, and in your honesty of purpose, to serve our country to the 
best of your ability, without seeking any personal gain—political or 
therwise It is certainly a great example for others to foll 

I can but just mention two great achievements under your admin- 
istration as Secretary of the Treasury. First, your indispensable assist- 
ance to Congress rendering possible the reduction and reform of our 
Income Taxes, for which you have labored long and patiently; second, 


| your great success in solving a most difficult problem—the settlement 

the debts to our Government by foreign nations. F and 
insistent on essential principles, but considerate and even generous in 
i points, you ¢ proven yourself to be. Of course, we recognize, 


ly, the assistance you had from others, and the backing of two 


f owed 


irm 


hav 








by James Speyer. 

At the unveiling of a portrait of Secretary of the Treas- 
ury Andrew W. Mellon, at the Chamber of Commerce of 
the State of New York on May 6, the presentation address 
was delivered by James Speyer of Speyer & Co., who spoke 
in behalf of the 500 members of the Chamber subscribing 
to the gift. The portrait will hang in the Chamber’s gal- 


President but we believe that the guiding hand and brain were yours. 
There is one debt, however, that has not as yet been settled, and 

wi can not be settled today or tomorrow! It is not a foreign debt! 
It is the debt of gratitude which your fellow-citizens owe to you, for 

| what you have done for them and are still doing. We know it is beyond 
ur “capacity to pay”’—but we do not want a “‘moratorium.” We want 
ou to regard this little tribute of ours as a first small instalment 


t 


payment on account from your New York friends. 
in full in sixty-two or 


The balance can 
not be paid years in one hundred sixty-two 
‘ 

years! 


And now, Mr. President, on behalf of the five hundred subscribers, I 


have the honor to ask you to accept this Portrait of Honorable Andrew 


nt 

















THE CHRONICLE - [Vor. 122 








W. Mellon, Secretary f the Treasury of the United States, to be settlement would rather have the matter held in abeyance until after next 
ET ar Wi t Hall amongst many distinguished men, as a November the ground that there will be enough issues to meet without 
placed grea I < » many 3 ngZzuUu nea f ’ - ‘ 
: f New this one being added. As the matter now stands it is current comment that 
OKeT rl ‘ t i’ v gz 1G ; ; 
inspit nm te gene ess mer the lengt the present s ») would have to be indefinitely exten led 
publ t c r the eloved Country la ! it for i t—June 1—and it is not un- 
yaa \ trat would prefer to delay ratification until the 
r ‘ nd D 
William L. De Bost Elected President of New York State ‘ ‘ , Hn 
| rr r ni nen earings 
. I gs. 
Chamber of Commerce. eH D a ght to obtain a prom 
William L. De Bost. President of the Union Dime Savings e from ( - t of t Finance Committee that open hearings upor 
re : a ¢ : mmit himest 
BR: | \\ = | teqd | ? } T T the (Ch er of (‘or rie cre > Ww C Y n If 
: Z : ] mar f the fF i ( mit 
of t} Stet foON, 1; it th nnunl meeting on Ma G er BAR Or Ee 
Ile 1 O | } rt ere 0 Frederick TI. IMeker, é If r e desires open 
who had ed thie rT)! helene for two ears James — s tor Tarr 
Brown. senior partner of Brown Brothers, was chosen to i 1 him if rate h those of us w wanted to 
succeed Mr. DeBost : Chairman of the Executive Com- per t then 
, —_ . i J t i? ve see what e the 
mittes Frederick II. Eeker, retiring President; Owen D. Station Wada Ptr Mibs tage fre 
Young and J. Barstow Fimull were elected Vice Presidents. | that } going to favor n hearings,” responded the Utah Senator 
, ‘ ri . . . - ' < ‘ Fa we » 3 + 4 "Oe - . mat fjoretand ho the action 
Other officers are Charles T. Gwynne, Executive Vice ri ‘ could ind ind how the actior 
p | of the H ; . m n the slightest dugree There are cer- 
President; Jere D. Tamblyn, Secretary; William If. Porter, | tain tects that PRP oC tr aed aieeet: Ghat deh tae 
Treasurer; Howard C,. Smith, member of the Executive | many w t the matter fully discussed on the floor of the Senate, as 
WwW e the t r d Dt settliemet! i res 


Committee at large, and John McHugh, Chairman of the 
As we indicated in these columns last week (page 2433), 
President Coolidge signed the agreement on April 30; in 


transmitting the accord to Congress on that date he said: 


Committee on Finance and Currency. 





President Coolidge Gratified at Arrangements For 
Funding Foreign Debts—-Work of Secretary To the Congress of the United State 


‘ I am submitting herewith for the approval of the Congress a copy of 
Mellon Praised. si PI vd P 


the agreement, dated Apr 29 1926, executed by the Secretary of the 
Settlements which have been effected with nations « f | Treasury as Chair f the World War Foreign Debt Commission, pro 
. e 3 i ae P . vidiz a we mer ft ebted * th Srench Republic i 
Europe of debts arising out of their borrowings from this | = s! ras 9 ind eduess of the French Republic to the 
} nited States ¢« YT i 
. 4 « ‘ . } ‘ 4 ‘ + ’ 
country during the war are highly sat actory and ple ASIDE | The agreement was approved by me on April 29 1926, subject to the 
to the Coolidge Administration, according to a statement | ipproval of the Congress, pursuant to authority conferred by Act approved 
' Feb 4 99° 4 amended |} Aet anpre ‘ veh 9 992 and as further 
made on behalf of the President on May 4. says an Associated | 19 " y A pproved Feb. 28 1923, and as furthe 
: i ty art] | amended by Act approved Jan, 21 1925 
Pre dispateh from Washington, which indicates furthe ran 1 be that the « " t ur the terms set forth in the agreement is 
follows the ews ef the President: | fair and just to both Governments and recommend its approval. 
The President's spokesman gave high praise to the members of the Amerl CALVIN COOLIDGE 
: ; nril ) 
can Debt Commission for bringing the negotiatic for settlement to a close White I April ] c 
A special tribute was paid to Secretary of the Treasury Mellon, it being , 
he S fe on noril 20 Sens * Pana ic “7 » 
stated that the general feeling of confidence in his financial judgment which In the Senate on April 30 Senator Reed of Missouri led an 


has been held by Europeans and Americans alike was one of the strongest attack against the agreement. charging that the World War 
factors in brinein ibout the settlement 


Foreign Debt Commission had made the settlements “in 





The total sum which will be paid into the Tre iry 9S a result of the : : 5 P a 
. . ot ¢ ‘ ; ; ’ ‘ . ‘ , om? 
agreements to settle is $22.143.000.000. according to the White House direct violation of the statute. rhe Journal of Commerce 
figures. Of this amount about $11,500,000,000 represents principal on the in stating this added: 
loans and the balance interest Re ( a , th 
E : . : ~ ‘ mmie or ol excen ry g 
In expressing appreciation on behalf of the President for the work of the . f too Py - rat 
, : : ‘ rrhern? thy 4 itor read the w to shov that the oO 
Debt Funding Commission, tl White House pokes man id the public : ‘ Me x ~ 
: ‘ es Ay ° ; 5 ‘ ! ‘ 1 1 to } ’ 1 Spec task under specific iimitations, 
can scarcely grasp the magnitude of the sum which is to be paid back to it f j ) ” 
the United Stat For this reason, it was stated, the country as a whole . hc ; 
; ‘sy , . 7 rity ¢ 7 inv. other ettlement.” he declared “Tt 
may look with a wereat deal of tis tion upon the commission's labors, ' . , 
. ‘ o- ta wa not cre ¢ negot ty nvthing ele 
which repre ents tremendous cecomplishment, it th White Hous opinion. ‘ 2 
‘ ‘You ‘ iuthoritv entirely.’’ continued Senator Reed 
It was further stated on behalf of the President that he regards the settle ! | } ‘cete se 
- : , . ' when Ser tne Gr ‘ +} ** Comm rn’ »t wae yrall “a. 
ments as just, despite the view entertained in some quarters that the Ameri- | ; { ; F - ACTION was moraiy bind 
; , ng on t ( t of the te tates, adding th b d v 
can commission was too libernl in dealing with some of the debtor nation a ates, adding that he had never so 
The view of the President is that the commission performed a great task \"\ ’ ] T 
\ 7 int ‘ rieht 9? y tired Senate 2 ped oy aC 
in a creditable manner, and that the country should be grateful for the! ,, . fe 4 : enator Reed. roe 8 ude 
that ettlement , 4 f the 1 ) ‘onrress wit n any ) 
result of its labors at lena vill of Congress, without any authority 
j on earth.” 
° P ees ° | Senator Borah a le red that the Commission had ‘‘acted wholly out 
Bills Introduced in Congress for Ratification of French | o)3.. of he crate, 


Debt Agreement Message of President Coolidge 


Smoot Erplains. 
to Congress. senator S17 , admitting that “‘under the Act there was no authority te 


oe ’ ta : ' |} give t terms we did,”’ ext ed that was why the Commission brought 
While bills proposing ratification of the agreement en the agreements to Congré for its action, Congress, he asserted, was in 
tered into for the settlement of the war indebtedness of | nowise bound by the action of the Commission. 
France to the United States were introduced in Congress on Senator Borah added wanted it understood then that the French set 
. i ae Sc Read : ‘ ‘ A tiement “was a mé iggestion on the part of the Commission,’’ to be de- 
May 3, it is intimated that action on the bills is likely to be | cided by Congress “without reference to the prestige of the Commission.” 
delayed pending the vote in the French Senate and Cham- He charged Senator Smoot with being on the Commission for one thing, 
ber of Deputies. The New York “Journal of Commerce” in 7 6 oa, ees on a lg miei ggg Re Rg 
: s ‘ : authorized commissior 1 dealt with the settlements, characterizing the 
its Washington advices May 5 said: Commission's action as a “monstrous proposition,” and declaring he found 
It was pointed out at the Capitol that the practice with respect to other t impossible to restrain his indignation as he read the law and found the 
negotiations was to have the settlement first ratified by the debtor nation Commission was “utterly without authority to represent the United States.’ 
In view of the upset condition in the Senate over this matter, it is believed The Missouri S tor berated Senator Smoot some days ago for denying 
to be even more desirable that the French Parliament act first It is | Newspaper reports of an agreement with France, asking him ‘‘to tell the 
understood here that it would be extremely difficult to bring about the | Senate now that this all happened in a few minutes and was not substan- 
reconvening of Parliament before the date fixed for that event, May 27, tially agreed « before.” 
since many of the members have returned to their respective departments to Senator Smoot explained that the Commission had met last Monday and 
engage in the transaction of local matters. that the French Ambassador had undertaken to advise his Government of 
The bill authorizing the carrying through of the agree- Se Se ee ee ae 


mission Wednesday that it was acceptable, an agreement quickly was 
ment was introduced in the Senate on May 3 by Senator | reached 





. : . . x a > cngng ler ‘ the ‘‘secret negotiations’ inci 7 . 
Reed Smoot, of Utah, and in the House by Representative Reed d inced ” add “er ; sores gp tg moe 
: : 7 = : _ | ment of these obligations, serve notice that he expected the Finance 
Burton of Ohio. The May 3 account in the “Journal of | Committee to closely examine all documents with reference to the settle- 
Commerce,” from which we quoted above, also says: ment, adding that ‘‘until that lone, I think there will be some difficulty 
| ‘ ; : , < 3 
In the House, the bill was im ' y referred to the House Wave and passing é c¢ 
Means Committee, where initia! « 1 tion will be given the matter Smoot Wants Facts Given Out 
Mr. Burton is understood to be ! jurty to have hearings held by the aa P : } : ¢ +} > . 
, y t . S r Smoot. w Chairman of the Finance Committee, stated 
committee and it is doubtful now if any formal action 1 e taken by the ‘ , ‘ ‘ : } ‘ , . 

. haga ’ id no ( i g the Secretaries of the Treasury, Com- 
committee this week | 98 te S Up . | a im ind State Departments to furnish all the documents bearing on the 
to-day, Senator Smoot, Ch ma t! l i Con r that ¢ o - net : “ ” 4 

| e! I is urg y Se r Harrison “‘to co-operate with us” in 
his committee would await the clio f the Hou . pabtions 8 ‘ ‘ + lt ~ tor rT vir . 1] 
J ; : . x g , enator replying I am not willing to co- 
Grave doubts t lay were expressed by important members of the House ; vtant af } wn thi +t) : Stealer 99 

, : t ; : : extel f ling up this settlement indefinitely. 
as ft the ab Ity of the Ach I trat i n@ al t the a pt ofr the j} > 
Burt n-Smoot bill at this session. The problem is not so difficult a one From the New York “Times” dispatch from Washington 
n the House, both because of the 1 ire ot the rules of proce lure in that j \ ril oO”) > ) li } ~ t tt } k I f j 

é li - regarding ft > Seni oa ACK "e Take ring: 
ier eek tn ccedidie Ait nates Wek the Aiiteiaieisted ee anne & Wind Dp } ding the nate attack, we take the following: 
days of debate would be followed in all probability by a favorable vote The incident was closed by Senator Borah, who called the attention of the 


Yet there is a decided disinclination on the part of some of the members | Senate to declarations by Joseph Caillaux, former French Finance Minister, 
to engage in the consideration of important legislation that can be passed | in the “English Quarterly Review."’ These articles, Senator Borah sald, 
by one House only at this session. clearly showed that the French people were not willing to pay taxes and that 

There is a group in the Senate that admittedly wants to bring the mat- | the American people would have to pay for this failure on the part of the 
ter before the peeple in the forthcoming election. Some proponents of the ' French. 
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THE 
Representative Andrews Calls It a ‘‘Hard Bargain."' 
Representative A. Piatt Andrew, Republican, of Massachusetts. who has 
consistently urged leniency in dealing with the French debt problem, con 
tended that the American Commission had driven a hard bargain by adding 
greatly to the financial burdens of France and expressed doubt that the 
terms demanded would promote peace and international friendship 
“Our Debt Funding Commission,” said Representative Andrews, ‘“‘has 
succeeded in exacting from France pledges of roughly $6,850,000.000. con 
siderably more than double what our Government 
nearly three times what we are asking from Italy 
matter of gratificatior 


loaned to France, and 
This result is doubtless a 
1 to its members 

“Because France is now on the verge of bankr iptey 
to the lowest point in history holding 
and because the French Government is 
of 300.000 000.000 franes i i ‘ gz on the war and i 
its ruins, it w impossible for the Debt C 
the largest payments during the earliest years 

“Nevertheless they have made an arrangement by 
1930 will have paid to the United States ten and 


g sank 
ilue 
il debt 
airing 


secure 


. the franc havir 


still 


1 sixth of its former v 
st i 


ggering under an inter 


curred in carryi ire 
as obviously ommission to 





which France before 
a half times what Italy 
will have paid, and recognizing that before lung the French people will be 
constrained to Virtual cancellation of five-sixths of this internal 
debt and a corresponding devualorization of their currency, the Commission 
has successfully arranged to take advantage of this and of the possibly 
better capacity to pay which wii! result therefrom by demanding larger 
payments from future generations 

“Although under the Dawes ; lan France has agreed to terms which vir 
tually relinquish the capital value of reparatoins promised by Germany, 
accepting in lieu thereof 2% interest for a series of years without ulti 
mate payment of principal, we shall succeed under our agreement with 
France in getting back all of the principal which we loaned and more 
than 1 58% interest in addition. 

“On the whole. this appears a very good bargain from the point of view of 
the Debt Commission. How far it will promote the economic recovery of 
Europe, on which the future of our agriculture and industry so largely 
depends, and whether or not it wil) further friendliness and peace through 
out the world, are, of course, very different questions.” 


accept a 








Elimination of Suspension Clause from French Debt 


Agreement. 

While the French debt agreement contains no securit 
elause re lating to Germany reparations, it carris pro sions 
similar to those of the other debt settlements pr viding for 
temporarily postponing annual payments in cases of emer- 
gency, savs Associated Press advices from Washington, 


April 30, which add: 
Under the terms of this clause up 


p to 
notice, can suspend for three years that 


1932, France, upon ninety days 


part of any annual payment ex 


ceeding $20,000.000, while after that year it can suspend all of any annual 
payment for a like period of time. 
Suspended payments would bear interest at the rate of 414% annually 


and they would have to be paid at the end of three years 

Senator Smoot declared to-day that the written agreement represented 
the sum total of the bargain between the two countries and there 
understandings otherwise of 


were no 


any Kind. 





Text of Agreement for Settlement of French War In- 
debtedness to United States. 


We give herewith the text of the agreement reached at 
Washington on April 29 for the settlement of the war in- 
debtedness of France to the | nited States, to which references 
was made in our issue of a weck ago, page 2433 


Agreement 


made the 29th day of April 1926, at 
Columbia, 


the City of Washington, District of 
between the French Republic, hereinafter called France, party 
of the first part, and the United States of America, hereinafter called the 
United States, party of the second part 

Whereas France is indebted to the Unitel States as of June 15 
upon obligations in the aggregate principal amount of $3,340,516,043 
together with interest accrued and unpaid thereon; and, 

Whereas France desires to fund said indebtedness to the United States, 
both principal and interest, through the issue of bonds to the United States, 
and the United States is prepared to accept bonds from France upon the 
terms hereinafter set forth 


1925, 
72 


“ms 


Now, therefore, in consideration of the premises and of the mutual cove 
nanis herein contained, it is agreed as follows 


1. Amount of Indebtedness 
The amount of indebtedness to be funded, after allowing for cert .in 
cash payments made or to be made by France, is $4.025,000,000, which has 
been computed as follows: 
Principal of obligations held for cash advanced under Lib 
erty Bond Acts 


ea ; .-$2 
Accrued and unpaid interest at 4 14 ‘ 


933,405,070 15 
to Dec. 15 1922 5 


93. 

445,066,027 49 
Co . 

Principal of obligations given for surplus war supplies 


purchased on credit ? $407 341,145 O01 
Interest at 414% from 


$3,378 ,471,097 64 


CHRONICLE 


2575 


Bonds to Be Issued by France. 
2. Payment.—In order to provide for the payment of the indebtedness 
thus to be funded, France will issue to the United States at par bonds of 
France in the aggregate principal amount of $4,025,000,000, dated June 15 
1925. aud maturing serially on the several dates and in the amounts fixed 
in the following schedule: 





JUNE 15. 

192 £20 000 000 00 1947 63.775.516 30° 1968 : 62,949,596 64 
| r 10,000 000 00 1948 §65.051,.026 63) 1969 65,152,832 52 
8 32.500 000 00 1949 66 352.047 16) 1970 67,433,181 66 
19 2 "OO 000 00 1950 67,679 O88 10 1971 69,793,343 02 
| 0 5.000 000 00 105i - 9.040 S37 33) 1972 72 6,110 02 
! ! 11.350 00000 19F2 65.416 858 2711973 74,764,373 88 
1932 11.363.500 00 195 57 827.279 7111974 77,381,126 $6 
135 21.477.135 00) 1954 59,272.961 7111975 80.085 466 40 
{ 5 BOL OOF 5 195 60 ,.754.785 76) 1976 82,892,597 73 
1a25 1? O58 82 $1 1956 62.273.655 40) 1977 85,793 838 65 
q 2.479.413 67 1957 63,830,496 79| 1978 88,796 623 00 
| 63 004.207 8O 1958 65,426 259 21|1979 91,904 504 81 
) (8.634 24088 1959 > 474.298 B82 1980 95,121,162 48 
Oyo 7 20,502 28 19°0 57,138,527 79 1981 98.450 403 16 
O40 80 083 708 30 108 58 852.683 62) 1982 .101,896 167 27 
1041 ‘ 1.728.872 58 1962 60 618.264 13) 1983 .-105,462,533 13 
1942 57.763,4: 0 02) 1963 62,436,812 05/1984 _.109,153,721 79 
194% 58.918.71903 1964 64 309,916 42) 1985 ~--112,974,102 05 
1o44 0 097 093 41 1% 66 239,213 91/1986 ..--116,928,195 62 
1945 61.290 035 28 1966 8.764.122 05) 1987 ....113,694,786 64 

1 te 62,525,015 98 1967 7 60,820,866 32 


Total... 


- ‘ .--- $4,025,000 000 00 
Provision Dealing with Postponement of Payments. 


Provided, however, that France, at its option, upon not less than ninety 
days’ advance notice to the United States, may postpone so much of any 
payment on account of principal and or interest falling due in any one year 
is hereinabove provided after June 15 1926, and prior to June 16 1932, 
as Shall be in excess of $20,000,000 in any one year, to any subsequent 
June 15 or Dec. 15 not more than three years distant from its due date, 
and upon like notice France, at its option, may postpone any payment 
on account of principal falling due as hereinafter provided after June 15 
1932 to any subsequent June 15 or Dec. 15 not more than three years 
distant from its due date, but any such postponement shall be only on 
condition that in case France shall at any time exercise this option as to 
any payment of principal and (or) interest, the payment falling due in the 
third succeeding year cannot be postponed at all unless and untli the pay 
ment of principal and (or) interest due three years, two years and one year 
previous thereto shall actually have been made. 

All such postponed payments shall bear interest at the rate of 44% 
per annum, payable semi-annually. 


Interest Rates. 


3. Form of Bond.—AIll bonds issued or to be issued hereunder to the 
United States shall be payable to the Government of the United States of 
America, or order, and shall be signed for France by its Ambassador at 
Washington, or by its other duly authorized representative. 

The bonds shall be substantially in the form set forth in the exhibit hereto 
annexed and marked ‘Exhibit A’’ and shall be issued in 62 pieces with 
maturities and in denominations as hereinabove set forth and shall bear 
no interest until June 15 1930, and thereafter shall bear interest at the rate 


011% per annum from June 15 1930 to June 15 1940; at the rate of 2% 
per annum from June 15 1940 to June 15 1950, at the rate of 24% per 
annum from June 1f 1950 to June 15 1958: at the rate of 3% per annum 
after June 15 1965 a lpayable semi-annually on June 15 and Dec. 15 of 
each year 


fethod of Payment. 

4. Method of Payment All bonds issued or to be issued hereunder shall 
be payable, as to both principal and interest, in United States gold coin 
of the present standard of value, or at the option of France, upon not less 
than thirty d: advance notice to the United States, in any obligations 
of the United States issued after April 6 1917, to be taken at par and accrued 
interest to the date of payment hereunder, 

All payment whether in cash or in obligations of the United States, to 
made vy France on account of the principal of or interest on any bonds 
to be issued hereunder and held by the United States, shall be 


vs 


be 


issued 


made ; he Treasury of the United States in Washington, or, at the option 
of the Secretary of the Treasury of the United States, at the Federal Reserve 
tank of New York and if in cash shall be made in funds immediately 


available on the date of payment, or if in obligations of the United States 
shall be in form acceptable to the Secretary of the Treasury of the United 
States under the general regulations of the Treasury Department goveruing 
transactions In United States obligations. 


Tax Exemption. 
5. Exemption From Taration The principal and interest of all bonds 
issued or to be issued hereunder shall be paid without deduction for, and 
shall be exempt from, any and all taxes or other public dues, present or 
future, imposed by or under authority of France or any political or local 
taxing authority within France, whenever, so long as, and to the extent that 
beneficial ownership is in (a) the Government of the United States, (b) a 
person, firm, or association neither domiciled nor ordinarily resident in 
France, or (c) a corporation not organized under the laws of France. 
Payments Before Maturity. 
Maturity.—France, at its option, on June 15, or 
year, upon not less than ninety days’ advance notice to the 
may make advance payments in amounts of $1,000 or 
multiples thereof, on account of the principal of any bonds issued or to be 
issued hereunder and held by the United States Any such advance pay- 
ments shall be applied to the principal of such bonds as may be indicated by 
France at the time of the payment 


6. Payments Before 
Dec. 15. of any 


United States 


= 


Erchange of Obligations 
a 
7. Exchange for Marketabl France will issue to the United 


Obligations 





the last interest payment date 
prior to Dec. 15 1922 to Dee. 15 1922 6§ 324,940 79 
Total. ... _ . scbo sae $413,666,085 80 
Total indebtedness as of Dec. 15 1922 $3 792,137,183 44 
Accrued and unpaid interest at 3 per anpum on this 
amount from Dec. 15 1922 to June 15 1925 ‘ $284 ,410,.288 75 
Total indebtedness as of June 15 1925 $4 076,547,472 19 
Credits— 
Payments received on account of interest between Dec. 15 
1922 and June 15 1925 $50,917,643 13 
Payments on account of principal since Dec. 15 1922 $230,171 44 
Interest on principal payments at 3 per annum from 


date of payment to June 15 1925__. 


$51,160,785 30 


. $4,025,386 ,686 89 
: 386,686 89 


Net indebtedness as of June 15 1925 — 
To be paid in cash upon execution of agreement 


Total indebtedness to be funded into bonds $4,025,000,000 00 


States at any time, or from time to time, at the request of the Secretary of the 
| Treasury of the United States in exchange for any or all of the bonds issued 
| hereunder and held by the United States, definitive engraved bonds in form 
in such amounts and denominations as the 
the United States may request, 
ision for registration as to principal 
the same terms and 
rate or rates of 


suitable for sale to the public, 
Secretary of the Treasury of 
form, 


vered 


in bearer 
and-or in fully regis 
conditions, 
of if any, exemption from 
taxation, payment in obligations of the United States issued after April 6 
1917. and the like, as the bonds surrendered on such exchange 

France will deliver definitive engraved bonds to the United States in 
accordance herewith within six months of receiving notice of any such 
request from the Secretary.of the Treasury of the United States, and pend- 
ing the delivery of the definitive engraved bonds will deliver, at the request 
of the Secretary of the Treasury of the United States, temporary bonds or 
interim receipts in form satisfactory to the Secretary of the Treasury of the 
United States within thirty days of the receipt of such request, all withous 
expense to the United States 


with 
form 


issue and 


or 
pro 


ind otherwise on as to dates 


maturity, interest. 
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The United States, before offering any such bonds or interim receipts for 
sale in France, will first offer them to France for purchase at par and 
accrued interest, if any, and France shall likewise have the option, in leu 
of issuing any such bonds or interim receipts, to make advance redemption, | 
at par and accrued interest, if any, of a corresponding princi; 1 ammount of | 
bonds issued hereunder and held by the United States. 

France agrees that the definitive engraved bonds called for by this para 
graph shall contain all ch provisions and that it will cause to be pro 


mulgated al) such rules, regulations and orders as shall be deemed necessary 


or desirable by the Secretary of the Treasury of the United States in order 
to facilitate the sale of the bonds in the l in France or else 
where, and that if requested by the Secretary of the Treasury of the United 


States 


nited 


States it will use its good offices to secure the listing of the bonds on such 
stock exchanges the Secretary of the Treasury of the United States 
may specify 
Cancellation and Surrender of Obligations 
8. Cancellation and Surrender of Obligations Upon the execution of 


this agreement, the delivery to the United States of the principal amount 


of bonds of France to be issued hereunder, together with satisfactory 
evidence of authority for the execution of this agreement by the representa- 
tive of France and for the execution of the bonds to be issued hereunder, the 
United States will cancel and surrender to France at the Treasury of th 
United States in Washington the obligations of France held by the United 
Stites. 
Compliance With Legal Requirements, &¢ 
9. Notices Any notice, request or consent under the hand of the Se 

retary of the Treasury of the United States shall be deemed and taken as 
the notice, request or consent of the United States, and shall be sufficient 
if delivered at the Emt of France at Washington or at the office of the 
Ministry of Finance at Paris; and any notice, request or election from or by 


France shall be sufficient if delivered to the American Emt y at Paris 
or to the Secretary of the Treasury at the Treasury of the United State 
in Washington. 

The United States in its discretion may waive any notice required here 
under, but any such waiver shall be in writing and shall not extend to or 
affect any subsequent notice or impair any right of the United States to 
require notice hereunder. 

10. Compliance with Legal Requirement France represents and agret 
that the execution and _gelivery of this agreement have in all respect 
been duly authorized ll act conditions and legal formalities 
which should have been cul prior to the making of this agreement 
have been completed as required by the laws of France and in conformity 
therewith. 

11. Counterparts This agreement shall be executed in two counter 
parts, each of which shall have the force and effect of an origina! 


In witness whereof, France has caused this agreement to be executed 
on its behalf by Hon. Henry Berenger, its Ambassador Extraordinary and 
Plenipotentiary at Washington, thereunto duly authorized, subject, how- 
ever, to ratification in France, and the United States has likewise caused 
this agreement to be executed on its behalf by the Secretary of the Treasury 
as Chairman of the World War Foreign Debt Commission, with the ap- 
proval of the President, subject, however, to the approval of Congress, 


pursuant to the Act of Congress approved Feb. 9 1922, as amended by the 


28 1923, and as further amended by the 
all on the day and the year first 


Act of Congress approved Feb 
Act of Congress approved Jan. 21 1925, 
above written. 
The French Kepublic, 
by HENRY BERENGER. 
The United States of America, for the World War Foreign Debt Com 
mission, 
by ANDREW W. MELLON, 
Secretary of the Treasury and Chairman of the Commission. 
Approved: 
CALVIN COOLIDGE, 


is th 


President 


form of bond 
Form of the 
The form of the bond was attached to the text of the agreement as follows 
EXHIBIT A. 
(Form of Bond.) 
The Republic of France 


The following 


tond 


No 

The Republic of France, hereinafter called France, for value received, 
promises to pay to the Government of the United States of America, here 
inafter called the United States, or order, on June 15, 19 . the sum of 
, Dollars, ($ ) and to pay interest upon said 
principal sum after June 15 1930, at the rate of 1°) per annum from June 
15 1930 to June 15 1940; at the rate of 2°) per annum from June 15 1940 
to June 15 1950; at the rate of 244% per annum from June 15 1950 to June 
15 1958; at the rate of * per annum from June 15 1958 to June 15 1965 
and at the rate of 344% per annum after June 15 1965 
annually on the 15th day of December and June in each year. 

This bond is payable as to both principal and interest in gold coin of the 
United States of America of the present standard of value, or, at the option 
of France, upon not less than thirty days’ advance notice to the United 
States, in any obligations of the United States issued after April 6 1917, 
to be taken at par and accrued interest to the date of payment hereunder 

This bond is payable as to both principal and interest without deduction 
for, and is exempt from, any and al! taxes and other public dues 
future, imposed by or under authority of France or political or local 
taxing authority within France, whenever, so long as, and to the extent that 


or 





all payable semi 


present or 


any 


beneficial ownership is in (a) the Government of the United States, (b) a 
person, firm or association neither domiciled nor ordinarily resident in 
France, or (c) a corporation not organized under the laws of France 

This bond is payable as to both principal and interest at the Treasury 
of the United States in W ishington, D. C., or it the option of the Secretary 
of the Treasury of the United States at the Federal Reserve Bank of New 
York. 

This bond is issued pursuant to the provisions of Paragraph 2 of an 
agreement dated April 290 1926 between France and the United States, to 
which agreement this bond is subject and to which reference is hereby made 

In witness whereof, France has caused this bond to be executed in its 
behalf by its Ambassador Extraordinary and Plenipotentiary at Washington, 
thereunto duly authorized, as of June 15 1925 

THE FRENCH REPUBLIC, 
ly sane 


Ambassador Extraordinary and Plenipotentiary 





French Debt Agreement Discussed by French Councils 
—Statements by Premier Briand and Finance 
Minister Peret—-Safeguard Clause. 


The efforts and failure to secure in the French debt 
agreement a safeguard clause was commented upon as follows 


| 
| right account to the New York 


CHRONICLE 


99 


— 


(Vou. 1 


by French Finance Minister Peret in an interview published 
in Paris on May 4: 


“We fought for a safecwuard clause up to the last second, but we could not 
get it It was due to my insistence that we got a delayed-payment clause, 


which protects us in the near future 
Minister Peret, in the interview, according to the copy- 
“Times’’ declared it was 
essential that France the settlement her 
refusal would have brought her a serious situation. 
The following is also from the account: 


aces pt because 


“We fought until the last minute."’ he said ‘Ambassador Berenger 
made every effort to obtain a more favorable settlement, but finally we got 
up against the impossible word which may not be French but which 
surely is American M. Berenger's dispatches said that if we did not 
accept, the situation would become exceedingly grave and that we would 

| have to expect hard times. I cannot reveal all he said in his warning.” 





The interviewer was asked if it 


exaggerated 


was not possible that M. Berenger had 


The Finance Minister replied that if the Ambassador had exaggerated his 
responsibility would be heavy, but that the Paris Government had no 
reason to believe its Minister had not painted the situation correctly 

When ked if he considered the agreement satisfactory the Minister 
answered 

“No agreement could be truly satisfactory to a country which made the 
bloody sacrifices we made for the common victory—unless it were an agree 


ment which canceled with a righteous stroke 
which would h 


ts 


of the pen all interallied debts, 


or at least those tomatically compensated by part 


ive been au 


of Germany's paymer 


“IT must admit, alas, that the agreement made justifies too many pessi 
mistic expectations But this does not mean that I will shout from the 
housetops that all is lost A gre country like ours, which is attempting 
to settle the difficulties facing it, must in no case say, ‘All is lost,’ for 


nothing is ever completely lk 

. in the Washir 
rryover clause w: 
no longer threatened by the 400,000,000 franes which were to have 
1929 it is something to at last how much we owe. 
Italian cebt lement was discussed in the Washington Senate 


Dy France 


gton 


Before long this will be proved. 
everything is not quite bad 
And 


jut eve 
The ca 
we a 


“nm agreement 
Ss important, with evident serious advantages. 
re 
been paid in 


When the 


know 


sett 


Senators Reed and Smoot formally declared that what the American Con 
stitution calls ‘an act of God’ must be always taken into account And 
what is true of Italy is of course true of France 


Much has been said about a safeguard clause here without our knowing 
exactly what it would be and how it would operate. I may say, probably 
to the astonishment of many people, that a real safeguard clause—that is, 
the linking of our payments to those of Germany—was never considered 
The safeguard clause which was discussed and rejected was one permitting 
the settlement to be revised if our capacity to pay decreased. And American 
experts, functionaries and bankers would have been sent by America to 
gather evidence if our capacity had We would have been 
obliged to reveal to them all the secrets of our public and private finances 
and political machinery. Would the country have been satisfied with such 
a safeguard clause?" 


decreased. 


Why Italy Was Farored 
M. Veret said that if Italy's debt was reduced more than France's, this 
was due to the presence of a great number of Italian nationals in America— 
as many as 600,000 or 700,000 in some cities—and political men had to 
take them into account. 
‘There still remains the settlement of the English debt, and I am prepared 
to defend France's rights, penny by penny." 


On April 30 a statement by Finance Minister Peret was 
outlined as follows in a copyright cablegram from Paris to 


the New York ‘‘Times’’ 

Finanee Minister Peret, in 2a gthy statement to the French publie ex 
plaining the debt settlement with the United States, emphasizes that the 
failure of the French to obtain the much-discussed safeguard clause is 
large ¥y compe! ited by the formal declarations made in the American Sen- 

e by '} tant Senators, notablv Senator Smoot, on April 1 this year. 

Quoting Senator Smoot as saying that the Debt Funding Commission had 
refused to consider from any of debtor nations a demand for a safeguard 
clause, M. Peret « nues with the question from Senator Borah, which 

mediately followed the statement of Senator Smoot. 

‘Mr. President, what difference does it make if such clause is or is not in 
the debt agreement If five years our debtors } ent us with proof 
of their inability to pay, what can we d 

Whereupor Ser itor Smoot is reported by M. Peret a ep g 

“The Senator is absolutely right in his conclusion and that is exactly 
the pos n of 1 D Funding (¢ If they ir debt ‘ 

M. Peret conclude $s eX] atior f the rd with the optimistic 
thought that ve ‘ j Ss acr Y . ppree ible reduc ; in the 
t il T the ant ‘ wage Fra Arne Ca al 1 at the s ne time 
incorporates the « ! il debt e general agreement 

“The conditior ive re é more able than ft 2 to 
M. Briand, ly Z to Belg d 
ri tinuing 

“Wit it d bt tl il ] IY fut ear 
nd we can onls , nd An ig , imple 
T f of r n rt y t e to « s i very 
fa te off } ' 

rhe } }’ r ; Sane 
d " ? lr j med of the 

xt of t t r t ] Its 
i | ‘ T is ? , = 

s re I ! Pr t é rnize 

e porta ‘ f the efforts « ( W y by 

e who negotiated 1 for us , 

On April 19, just ten days before the agreement was 
signed in Washington, Minister Peret was quoted in the 
same paper as stating that France would insist upon the 
safeguard clause, his statement at that time having been 


reported as follows in the “Times” 


from 


cablegram of April 19 
Paris (copyright) 


Eig indred men ers of the Internati 1H Allia © were fr ed 
to great enthusiasm to-night by M. Peret, the Minister of Finance, when in 
the course of an impassioned explanation of the present situation in France, 
he declared that the end of the nation’s financial difficulties was fast ap- 
rT 1 hing 
t hing. 














May 8 1926.] 


M. Peret reviewed at length the fight which France has waged since the 
armistice to rebuild her vast devastated regions and at the same time to 
carry on the ever-mount costs of Governmental operation in the face of 
the non-payment of expected reparations. 

Addressing himself especially to the American delegation, M. Peret as- 
serted that it the firm intention of France to repay her debt, the get- 
tlement of which was now only a matter of a brief period. 


ing 


was 





This again brought cheers and prolonged applause from all the delegates, 

} . : 
ncluding many notable Frenchmen. 

‘Fra is already asked considerable sacrifices from her taxpayers, 
hot : ‘ . . . . " ‘ . 

it our debt to America and Great Britain will be paid, nevertheless,’ 
continued M. Peret. “We must, however, insist upon that much discussed 
safeguard claus » that the payr ts by France may, in all justice, be re- 
] ] , + + ’ - ¥ 
luced he event that Gern fails to meet her payments to France 
NWnder } . 7 4 , " : ° . 
ind e Dawes plan. N y ild be fairer,-and all we ask is a sincere 
and unbiased attitude t vard our problem 

Although 1 French budget has now reached the tremendous proportions 
of 27.000 10 O00 Fr e hat re 18 prov led for rece pts or taxes 
and other to care for this » burd 
Declares ¢ is Recedes Daily. 

“The er re Ss laily. The ’ } he Bank of Fra improves 
and su I t ur nat | def nds L ga quite ac The 
next 1 my late, May 2 ir term obligati will be met with- 
out d i) dk pite dire pre s ¢ ge from foreig sources 

“It is vy certain that the grea part of these bonds will be exchanged 
for t f mont 1 one year duration, and that 
the ‘ ! 1 mil fr: s wh t State w require to redeem 
then j ! 1 of 5 t 1st ) serio 
strain upon the Treasur 

*For ind ther I a 1 + exc} re 8 latior 
Several te rea ext t r f g eYX ngze of last wee 
notal t ecessity of ir rters t ‘ er t rp hases abroad, but none 
of these s affect t) ] tal val 1 t franc which is based 
upon t rea I l } erein t ‘ l emp! yinent, a 
ba] udget and a great y improve 1 Treasury situatior 

Sees France Sound Economically 

=“ gent 1 see for t I 1 econor 1] 
and i ind far fr ! yg i it a s over ti 
worst d « f regard the future lence,’ 

r id gr j i ! 1 deleg 

According to the New York “Herald Tribune” Paris Bu 
r gas +} pd ‘ Pigs , ; ; . ° : . 
reau, April 30, an official communique issued by Premie1 


Briand, summing up the terms of the agreement, says: 
The termes 


with vy heavy charges in th but it is 


d t y z ic future, 
hoped that the settiement reached with Amer i and our wil gness to hold 
our engagements thus affirmed will ha 1 sensible effect our public 
credit. As soon as the accord ratified by the American Senate the French 
Parliament, to which belongs the last resort the right to discuss it and 
ratify it, will be given tl offic text of the American conditions. 

Its de m remains entirely fre It remains the sole arbiter now of 
whether tl terms 8&8 uld i ed Without doubt the Importance ar d 
effica t! efforts made iT egot t) 3 it Washington will be 
realized. 


Referring to the discussion on May 5, at practically all 
meetings of the French Councils General, of the debt settle- 
ment between the United States and France, the New York 


“Times” copyright advices from Paris said: 

The most striking actior was that taken at Belfort, where the Council 
adopted a motion calling on the G rnment to reject the agreement made 
by Amb. idor BRerenger and d i g r of the debt problem to 
arbitrat f the League of Natior This department recently elected 
Andre Tardieu to tl ( rr r ) ind r Nationalist in 
tendency. 

While there was a tender res n the part of tl litical leaders, 
the indications wer } I t t1 if her than t majority of 
the Cou s would decide to g J everal meetings early ratification of 
the accord was recommended as a step t rd restor of » frar 

Senator Durafour, Minister of Lal head of Loire Council, said 
the ~ nts Ar ida ] } rh I 1 Fr ter a 

On t ther 1, Dey B P } s Ir ire 
Counc y hitt 

ef ped t ex} led 
for 1 for t i i r cap i 
our ! lied for , | VW t 
their ¢g but ¢« Z I I ind 4 
for long Our | p i t 
price of g * 

Se ( n t A D expr 1 t t 
t the 1 would t g Amer iid for th I 

S ( ! Presid G ( ‘ t ] 
w 1 « I t j stab I 

s 1) j t Hla Su iid t “ F 
mu 4 I re eT 





Effect of New Taxation on Incomes Voted by French 
Parliament. 


As ul ! t f lieet of ( T ! ta aT 

il I j o1ed | ‘ | neo} P tre | trie ! 

pa if La ber Ih) i) vill |} ) t! eat ou 

hac he ’ earning 1 rs han 550.000 fra \eeor ng 

Lo the ateni | ! sned b Le Temps iu ransmitted 

] 4 

to he Bankers i (‘o. of N Yo! - French In- 

torn Tho Sey ( i mer iT th Ss po Lio! Ww é Id irre- 

spect e’ ot wt ne 7 to pe nm wt! Vi ( regu r taxes 

on the amount of 550,000 franes, be lable for various 
= . } — } ’ oe) 3 4% . 

assessine “ ne Surplus nas venera Ineome ax plus 

the double deceime or extra 20°, on all cirect taxes. supe riax. 


as a bache and the sehedule tax on earnings. The trust 


company, April 21, add 


These assessments absorb 97.2% of the income above 550,000 francs 
and the civic tax takes another 2.% Assuming the total income to be 
650,000 francs, there will be left to him out of the last 100,000 francs 
“Le Temps’ asks what people in America would say 


under date of 


exactly 800 francs 
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if a citizen were to all intents and purposes forbidden by law to earn more 
than $20,000 a year. 








Tie-Up of British Industries Because of Failure of 
Negotiations in Coal Miners’ Wage Dispute. 

The difficulties faced by Great Britain the present week 
have obscured all other of the week’s developments—a 
involving most of the nation’s industries, 
having followed the collapse of the negotiations to bring 
about the wag 
The general strike, which became effec- 
Monday, May 3, is a development of the 
May 1 of the Government’s subsidy in behalf 
on July 351 of last year. 
time a strike of the miners was averted through the 


general strike, 


a settlement of dispute between the coal 
miners and owners. 
at 1 


termination o1 


tive a. m. 


ol the coal industry, resorted to 
At that 


action of the Government in deciding to assist the industry 





provision being made 
mnths from Aug. 1 
the agreement expiring 


through a fund voted as a subvention, 
for the payment of wages for the 
1925 to Mav 1 1926 on 
July 311925. 


Sept. 3 


nine m 
the basis of 
\ Royal Commission of inquiry was named on 
the 


with the provisional agreement reached on July 31, details 


1925 to investigate coal situation in accordance 
of which appeared in these columns Aug. 8 1925, page 653, 
and Sept. Z, 1305. 
publie in March of this year, called for the abandonment of 
the subsidy May 1, and proposed that the gap in the 
gross profits margin occupied by the subsidy be filled by a 
temporary wage reduction for particular classes of employees 
karly last month (April 9) 
the longer working 


The Commission’s report, made 


page 


other than the lowest paid classes. 


the miners rejected the wage reductions, 


day and the substitution of distriet for national agree- 
ments regarding minimum wages, proposed in the Commis- 
sion’s report, and negotiations to reach a basis of settlement 
on the wage issue were in progress up to April 30, when the 
parleys collapsed, the Associated Press cablegrams from 


Londen on that date saying: 

A.J. Cook, Secretary of the Miners' Federation, announced to-day that 
failing a settlement of the coal dispute the men would automatically cease 
work in all the coal fields unless they received contrary instructions from 
the Federation. 

It was announced that the lockout notices by the mine owners would take 
effect as arranged. 

The collapse of the negotiations was due to the fact that the miners finally 
and absolutely refused to accept the owners’ revised offer of a reduced wage 
on the : settlement made in 1921, namely, a 20% increase over 
the standard of wages which prevailed in 1914. ‘This was conditional on the 
adoption of an eight-hour day, instead of the present seven-hour day. The 
miners’ attitude was that they would not accept such reduction before 
reorganization of the industry on the lines of the Royal Commission's 
recommendations. 

When the breakdown occurred, J. Ramsay McDonald, former Labor 
Premier, and Arthur Henderson, the Labor leader, left the Commons for 
Memorial Hall, where the conference of executives of trade unions affiliated 
with the Trade Union Congress was awaiting their report. Mr. Henderson 


basis of 


told the newspapermen that the stoppage might accurately be said to 
have started 

In conveying the owners’ offer to the Trade Union Congress, the Govern- 
ment committee had guaranteed the carrying out of the Royal Commis 


ization proposals, and had declared that if the miners were 
wage recommenda 


sion’s reorgat 


prepared to accept the Commission's report, including its 


tions, the Government would set up an advisory committee on which the 
miner is well the owner would be represented. This advisory 
committee would recommend to the Secretary of Mines certain steps to 


be taken to put into operation whate 
benefit the indu 


ver proposals for reorganization would 
try 

On May 1 the General Council of the Trades Union Con- 
rdered a general strike beginning at midnight Monday, 
vent that the coal dispute then r nained un- 
At the same time (May 1) a proclamation w 
King George declaring the existenc 


PTOSS ¢ 
May 


Se ttle 


>, in thee 
d. 2s issued 


as follows DS ol & state 


of emergency: 
By the 
Wherea the Er 
appears to us that 
by person or body of persons, of such nature 
as to be calcul by interfering with the supply and distribution of food, 
water, fuel or light, or with the means of locomotion, to deprive the com 


Keim 


ergency 


A Proclan 


Powers 


ation Re 

Act of 1920, it is enacted that, if it 
action has been taken or is immediately threatened 
ind on so extensivea scale 


George, R. 
by 
any) 
any 


ted 


munity of the essentials of life, we may by proclamation declare that such 
i state of emergen y exists 
And. whe the present, immediate threat of cessation of work in the 


coal mines does, in our opinion, constitute a state of emergency within the 


meaning of the said Act 


Now therefore in pursuance ol thes iid Ax t m we do, by and with the idvice 
of our Privy Council, hereby declare that a state of emergency exists 
Given at our Court at Buckingham Palace this thirtieth day of April, in 


the year of our Lrod, 1926, and in the sixteenth year of our reign. 
the King. 

London Associated Press advices, May 3, reported that 
“any hope of averting a general strike that hung upon Sun- 
day’s negotiations between the Government and the Trades 
Union Congress vanished at one o’clock this morning (May 3) 
when it was officially announced that the negotiations had 
broken down.’’ Continuing, these advices said: 

The Government immediately issued a refusing to resume 
negotiations unless the Congress withdraws the general strike orders and 
repudiates other overt acts which the Government describes as challenging 
the constitutional] rights and freedom of the nation 


God save 


statement 








2578 


The overt acts specified included interference with the freedom of the 
press, an obvious allusion to the strike of the printers and other operatives 
of the “Daily Mail 
set up 


because they objected to an editorial 


3celow we vive the statement issued at 10 Downing Street 
in'the early hours of May 3, calling upon the 


Trades Union 


Congress for en immediate withdrawal of the orders for a 
general strike, preliminary to the resumption of negotiations 
with the miners: 
* The following decision of his Majest Government I eon conveyed 
to Mr. Pugh, Chairman of the 1 t ( ( e: TI 
Government believes that no solution of the r 
which is both practicable and } 
xcept hy ince cont nee ¢ t} ( ('s 

In the expre j 
ization of the ce ire uy which st d be put I t 
pending the re Its of the ‘ ‘ 
adjustment of v or he of | ! ect mi j 
to carry on the ine try in the mean time 

If the miners or Trades Uni Committee, on their bel ‘ ‘ 
to say plal that the ‘ pt t} | | Il the Ge be 
ready to resume negotiatior nd continue t} bsi for fort ht 

But since the nevotiations which h e take place het wee the * t 
und members of the Trades Union Cs re it } come t he edge 
f the Government not only that speciife ij r ns t ‘ t der 
the authority of the executive of the trace 1 or epress ‘ t the 
conference convened by the Council of the Trades Union ¢ i 
their members in several of the most vital industries of the count to carn 
out a genera) strike on Tuesday next, but that overt acts have a! tal 
place, including grossinterference with the freedom of the pre 

Such action involves a challenge to the constitutional right nd freedom 
of the nation The Government. therefore. before the can ¢ tinue the 
negotiations, must require from the Trades Union Conere both a re 
pudiation of the actions referred to that have already taken place 
immediate unconditional withdrawal of the instructions for a general strike, 


Undertaking to present the Government's attitude in the 
crisis, Premier Baldwin addressed the House at length 
May 3, the following extract of his remarks being from the 
Associated Press accounts: 


on 


Premier Stanley Baldwin, facing a tense House of Commor to day 
declared that the Government found itself challenged by an Alternative 
Government" and that by ordering the strike the labor leaders had come 


nearer to proclaiming civil war than had been the case for centuries 

In declaring that continuance of the coal subsidy wa stion 
the Premier said that the Government's single aim had been to obtain the 
assent of both parties @ the recommendations in the recent report of the 
Koyal Commission with a view to placing the industry on an effecient and 
self-supporting basis. 

The Premier said that the Government had induced the owners to 
negotiate nationally and without reservation and to propose a guaranteed 
wage level that would be slightly higher than that under the settlement of 
1921. The miners’ refusal to consider this proposal, he said, made negotia 
tions on it impossible. 

The Premier said that although he had heard of the threatened general 
strike Saturday afternoon he had decided to ask representatives of the 
Trades Union Congress to see him Saturday night. He said that he had 
offered suspension of the owners’ notice regarding wages and hours and 
offered continuance of the subsidy payment if the Trades Union Council 
could be confident that a settlement was possible on the basis of the coal 
commission's report. Until early Sunday he had striven for this compromise, 
he said. 

“The only light hearts in the country today are those who either envy or 
hate us, because they see the whole of Democratic freedom entering on a 
course, Which if successful can only substitute tyranny,” he said. 
wages that are in peril but the freedom of our very constitution. 

“Everything for which I have worked for two years and for which I care 


at this moment has been smashed to atoms but that doesn't take away my 
faith of courage in my aims." 


On the 4th inst. twenty-four hours after the general strike 
had been brought under way, the Associated Press advices 
from London said in part: 

Although the strike extends from one end of the country to the other. 
the people, aside from certain inconveniences, have not even begun to feel 
its real effects. The Government and those leaders identified with the 
most important industries, operating separately, but in some cases to 
gether, have already set up machinery for supplying the populace with those 
things absolutely essential for its existence. - 

The ‘British Gazette," a daily published by the Government at the 
office of the ‘‘Morning Post,"" made its first appearance to-night. It 
announces it has a circulation of only 700,000. but will extend its circulation 
as rapidly as possible and increase its size from four pages. ‘The “Gazette” 
eays it is run on the authority of the Government, and at Government 
expense, if necessary. 

“Nearly al) the newspapers have been silenced by violent concerted 
action," it asserts in its leading article, ‘and this great nation, on the whole 
the strongest community which civilization can show. is for the moment 
reduced in this respect to the level of African natives, dependent only on 
rumors Which are carried from place to place. 

“In a few days, if this were allowed to continue, the ru mors would poison 
the air, raise panics and disorders, inflame fears and passions together and 
carry us all to depths which no sane man of any party or class could 
even to contemplate. 

“The Government has therefore decided, not only to use broadcasting 
for spreading information, but to bring out a paper of its own on a sufficient 
scale to carry full and timely news throughout all parts of the country.” 

In the House on May 5, Premier Baldwin met all approaches 
from the Labor benches for the re-opening of the parleys 
regarding the coal miners’ dispute with the declaration that 
no government in any circumstance could ever yield to a 
general strike. We quote from the Associated Press advices, 
which went on to say: 

The moment it was officially withdrawn unconditionally the Government 
was prepared to resume negotiations. 

Former Premier Lioyd George joined the Laborites tn deploring the 
precipitancy shown in breaking off the negotiations, which he characterized 
as a grave error. 

Ramsay MacDonald begged the Cabinet not to remain adamant, but to 
make some concession in order to get the Government and the Trades Union 
Congress around the conference table. 


s out of the que 


“It is not 
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sent to them to | 


THE CHRONICLE 





29 


a 


[Vot. 1 


For the first time the debate brought out how slight a touch was needed 
to ever the thread of negotiations and send the sword of a general strike 
crashing on the heads of the British peoy,le. It was the “overt act’ of a 


few 


printers in the “Daily Mail’ plant, who, acting without authority of 
the union's representatives, disagreed with an editorial and stopped the 
machinery of the paper, preventing its publicatior 
The debate tended to center more ‘ ore on the precise reasons of the 
breakdown of the negoti sun nign ind after a strong appeal by 
Lord Hugh Cecil for disy onate consideration of al] the circumstances, 
J. H. Thor rose night the negotiating committee 
of the Trade Union ( re had cepted formula drawn by the Prime 
Minister's own hand a1 ! to scuss it with miners in an adjoining 
ro / : I ( I t's dec ym to terminate the 
e to ¢ that t! e he had enter 
+ ed ’ . ‘ nder the 
+} t t he rst 
t I terfere itl expres- 
oF i Gi t ided ti the conferences 
t 7 tT 
the for bringi the Gover ent and 
the Tras { t th ifter receiving the 
‘ ' ‘ ight the Trades lt Con- 
r t t tt r to the Priz Minister's 
ro t ‘ he ¢ ittes rived, Mr. Mac- 
I é mat the d the door locked and the room 
il r 
In ¢ nee of ire, me ers of the House of Commons 
repeats emanded to know the terms of the formula mentioned, and 
whether ine ‘ t ce the oreakdown, but information 
Premier Baldwin i ted that the negotiations were terminated because 
| of t | beginning of ener trike and declared they could be re- 
pene the strike orders were officially withdrawn. 
A communique given out by the Trades Union Congress on 
May 6 undertook to reply to Premier Baldwin’s statements; 








| basis rates during May 


copyright advices to the New York ‘“Times”’ said: 

The strikers’ camp issued long announcemeost during the evening. It 
was in the form of a reply to Premier Bal |wi.'s statements in the House of 
Commons on Wedne ' It was dis’ lnyel in the cextre of the first pag 
of “The British Worker the official organ of the General Council of the 
Trades Union Congress which is running the strike It contained the 
followi 

Mr. Baldwin in the House of Commons on Wednesday said 

No Government in any circumstances could ever yield to a general strike. 

The moment it is officially and unconditionally called off the Government 


are prepared to resume negotiations 
“The General Council is ready at any moment to resume negotiations for 
an honorable settlement It enforces no conditions for resuming a pre 


liminary discussion with the Government on any aspects of the case. 
“He that at this with no knowledge of the 


subsequent line of policy that the Government intends to pursue, that the 
General Council cannot comply 


is obvious, however stage, 
with the Prime Minister's request for un- 
conditional withdrawal of the strike notices The General Council, it must 
be remembered, was not responsible for the breakdown in the negotiations. 
The strike was due to the Government's refusal to secure withdrawal of 
the lockout notices in the mining industry and to its action in provocatively 
taking the side of the coal owners and in breaking off the negotiations at 
a time when the General Council was sincerely seeking a peaceful settlement. 

“The conditions that govern the reopening of the discussion should be 
different from the conditions governing the withdrawal of notices for the 
general strike: and inasmuch as the Government was responsible for the 
breaking off of negotiations, any preliminary parleys with a view to dis- 
covering a basis upon which the negotiations might be renewed and the 
withdrawal of the general strike notices subsequently considered, can only 
be undertaken in a free and unfettered atmosphere. 

“The General Council of the Trades Union Congress, while ready at 
any moment to resume negotiations for an honorable settlement, gives an 
unqualified ‘No’ to the Premier's request for unconditional withdrawal of 
the strike notices.” 

On May 4 it was stated that 2,525,000 workers are in- 
volved in the strike (further reference to which is made in 
another item in this issue); last night (May 7) advices from 
London (Associated Press) said that 2,000,000 additional 
workers, known as the Trades Union Congress's second line 
of defense, will be called cut on strike in support of the 
present strikes unless there are indications soon of a speedy 
settlement. The announcement to this effect was credited 


to E. L. Poulton, spokesman for the Trades Union Congress. 





Text of Mines Wage Notice—British Owners Were 
Willing to Continue Daily Scale. 

The following is from the New Ycrk “Times’’ of May 6: 

Bearing on the statements of J. H. Thomas, Labor Member of Parlia- 

ment, in the House of Commons on Monday night. and Lord Gainsford 

in the House of Lords on Tuesday, the first maintaining that the miners 

had been ocked out and the second denying the fact, the following copy 


of the notice posted by the mine owners at the mines was obtained from 
the Yorkshire ‘** Post’’ of April 24 


NOTICE TO WORKPEOPLE. 
Offer of Employmentfor the Month of May 1926. 
Notice! s hereby given to all workpeop'e employed at this colliery that 
from May 1 to May 31 (inclusive 1926. the colliery will be open for work 
ou day to day contracts, and wages wi'l be calculated and paid n the 


following manner, viz. 
1. The owners give a guarantee that there 
rates a minimum 2% The Yorkshire 
1925, January and February 1926. vields 
this being | than the minimum. the percentage to be added to 191] 
1926 will be 32°. adjusted in the usual manner. 
. The owners also give a guarantee that the subsistence wage award 
of his Honor Judge Staviey Hill (dated March 17 1925) will continue in 
operation as a protection for low-paid adult daywage workers 
3. The minimum percentage and the subsistence allowance will only 
be paid on condition that any continued subvention payment granted 
by the Government shall be received n full by Yorkshire collieries on 
the same basis as in a!l other districts. 


shall be added to 1911 basis 
ascertainment for December 
a percentage of 29 95° t i and 


0 os 
iess 


4. All underground pieceworkers will : ontinue to receive in addition 
the 12.2% as heretofore in respect of the reduction of hours in July 1919, 
5. Nothing contained in this notice shall affect the terms and con- 


ditions of employment at collieriesin the West Yorkshire district, except 
in the matter referred to above 
Dated May 23 1926. 














May 8 1926.] 


Premier Baldwin’s Appeal to British People to Stand 
by Government in Strike. 
Premier Baldwin on May 5 issued an appeal to the British 


people which is given as follows in a copyright cablegram to 
the New York *‘Times”’: 


Constitutional Government being good 


is attacked. Let all citizens 
whose livelihood and labor have thus been put in peril bear with fortitude 
and patience the hardships with which they 


have been so suddenly con- 


fronted. Stand behind the Government, who are doing their part, con- 
fident that you will co-operate in the measures they have undertaken 
to preserve the liberties and privileges of the people of these islands 

* The laws of England are the people's birthright The laws are in your 
keeping You have made Parliament their guardiar The general strike 
is a challenge to Parliament, and is the road to anarchy and ruin 


STANLEY BALDWIN. 





British Loan Strike Involves 
The followixg regarding the 


2,500,000 Workers. 


number of workers involved 





in the British strike was contained in Associated Press 
advices May 4: 
call, a d 
1,12 
4) ) 
60.004 
0 
330,000 
60,000 
120,06 
Dee: EE cd vb bee ebuotlnas ates ie swiecu yo aa sae ae 100,000 
RTE: ssavsedsedsecddssasbacebetdeatases 2 0 

Reasons for the strike are Trades l n Congress support of coal 
miners, who, after end of Government’s wag subsid declined to 
accept lower wage or old wage, with an increase of hours of werk 

Government's attitude: Workers’ position is challenge to freedom. 
Government prepared by t ps to prevent ¢ rder 1 by voluntary 
assistance to transport necessaries of life 

Union's attitude: The Premier has declared i we must prepare 
for the struggle 

It will be Great Britain’s first general strike. 

Famous previous general strikes: In Spain in 1917, 1918 and 1919 
All industry stopped. Troops intervened, thousands of arrests made 
and numerous executions before order restored. 

In Germany in 1923, when troops suppressed strike in Ruhr region. 

In Seattle, Washington, for two weeks in 1919. 

In Havana in April, 1924, Martial low declared. Strike lasted 
one week. 

In Buenos Aires, Argentina, in May, 1924. Strikers sought reform 
in pension law and won victory after three days. 

Attempts by Communists to call general strike in Paris and Stock- 
holm in 1925 failed. 

The Trades Union Congress, which called the general strike in the 
British Isles, at its fifty-seventh annual meeting in September last 


represented trade unions with a total membership of 4,342,982, accord- 


ing to latest available statistics. 
This would seem to be the maximum number of workers affected 
by the strike. Estimates have varied widely. Some London news- 


papers give the number as less than 2,500,000. 





British Strikers Appeal to American and Canadian Labor 
Organizations For Funds. 


London Associated Press advices May 7 stated: 


In a cable dispatch replying to messages of encouragement, the 
Trades Union Congress has appealed to the American Federation of 
Labor and other American and Canadian organizations for funds to 
carry on the general strike. 

“Thanks for cable of encouragement,” said 
message. “The movement is absolutely solid and 
onstration of working class solidarity in history. 
assistance will be most practical.”’ 

The cablegram was signed by 
Trades Union Congress. 


the Trades Union 
the greatest dem- 
Prompt financial 


Walter Citrine, secretary of the 





Canadian Trades Unions Pledge Financial Assistance to 
British Strikers. 

Financial support to the British strikers will be given if 
necessary by the members of the Trades of Labor Congress 
of Canada, according to press advices from Montreal May 
6, which state that this body, acting in co-operation with 
the International Federation of Trades Unions, issued the 
following statement: 


Contrary to an already published 1 ithorized ress statement, the 
Trades and Labor Congress of ( la is deepl concerned nd 
intensely interested in the recent regrettable devel 1ents in the 
British industrial conflict. Immediately upon receipt of definite i 
formation that the struggle had commenced, President Moore con 
ferred by wire with other me ers of the ex .- gna as t 
immediate steps nece ry t assure the British workers of the syr 
pathy of their Canadian brothers 

As a result of this action, a cablegram has today been dispatched 
to the British Trades Union Congress, reading as follows: 

Trades and Labor Congress of Canada extends full moral support of 
Canadian workers in your present struggle to maintain already meager 
standards of living of British workers. 


(Signed) MOORE, President. 
DRAPER, Secretary. 
Acting in co-operation with the International Federation of Trade 
Unions, with which both the British Trades Union Congress and the 
Trades and Labor Congress of Canada are affiliated, plans are being 
made that should the British conflict last for any period necessitating 


an appeal by the British Trades Unions Congress for financial assist- 


THE CHRONICLE 





2579 


ance that any further appeal can be immediately brought to the 
attention of the congress membership. 


The close ties which bind so many members of the Canadian trade 
union movement and the British workers is an assurance that such 
an appeal, if found necessary, would be met in a generous spirit. 

It is fully realized that the measure taken by the British trade 
unionists is a serious and a drastic one. On the other hand the 
standards of living of the British workers were already so low that 
there was rt alternative but t put forth every possible effort to resist 

further wage reductions. The struggle of the British workers is 

i 1 tl n a pos n to know them have full con- 
hat f teps would not have been taken had there 

I f reaching an honorable settlement of 

d at the same time of protecting their living standards 





Dutch Put Ban On Coal-—Transport Workers and Sailors 
Called Upon to Help British Strike. 

The New York “Times” is authority for the following 
(copyright) from The Hague, Holland, May 9: 


ry Central League of Transport Workers has issued a manifesto 
» all Dutch ilors and transport workers as follows: 

In this conflict we look to vou for fulfillment of your duty of 
nte il d ty in which ec ection the following measures 

sat he , i. 

Not o ton of coal may be exported to England and all dockers 
will have to carefully see that this does not take place. 

Work must be refused ot ll ships attempting to load coal for 
England, and all such attempts must immediately be brought to the 
noti of the Central League. 

Sailors must styike in case their ship is taking coal destined to 
E: ' 

All ships that would be bunkering in En h ports and which now 
try to fill their bunkers elsewhere, must be refused coal. 

Enlistment on British ships is forbidde 

The strike in England has not had much effect on the Amsterdam 
Stock Exchange, where a waiting attitude has been adopted. 





Rotterdam Federation Issues Orders Against Loading of 
Coal For Great Britain. 
A cablegram from Rotterdam (Ilolland), May 3 
ciated Press), says: 


( Asso- 


The Rotterdam Transport Workers’ Federation today distributed a 
manifesto to the dock workers and exporting men directing them not 
to assist in loading coal for Great Britain from tomorrow. They were 
also directed not to work vessels entering Nieuwaterweg for bunker- 
ing, which vessels under normal conditions would have bunkered in 
British ports. The manifesto urges the men not to enroll in British 


ships. 





International Trades Union in Amsterdam, Holland, 
Supports British Strikers. 


From Amsterdam (Holland), May 3, the Associated 
Press reports the following: 

M. Oudegeest, Secretary of the International Federation of Trade 
Unions, embracing the unions of twenty-three countries, announces 
that the federation will strongly support the British Trades Union 
Congress. 

He is of the opinion, however, that the British organization could 


hold out 


does not 


four or five weeks without European financial assistance, and 
believe the strike will last longer than that. 





Norway Forbids Exports of Coal and Coke. 


An Oslo (Norway), Associated Press cablegram, May 5, 
said: 

The Norwegian Government today forbade the export of coal and 
coke. Sailings to Great Britain of the Bergen Steamship Company 


and the Olsen Line have been suspended temporarily because of the 
British strike. 








German Miners Seek to Prevent Shipments to England. 
Associated Press advices from Essen, May 6, state: 
Miners of all factions, including the Christian 

issued a joint appeal to the Ruhr Valley mi: 

of fuel to England and to refuse to work overtime. 

A victory by the English operators would have catastroplical con- 
sequences for the development of the world’s coal market, as well as 
for the miners of all countries, the appeal declares. 


Trade Unions, have 
ers to prevent shipment 





Manifesto of German Miners’ Union to British Miners. 


Stating that the German Miners’ Union has addressed a 


manifesto the 


to English miners, a copyright cablegram 
from Berlin May 6 to the New York “Ilerald-Tribune” 
Sayvs: 

In this the Germans say that if the Br h mine wners succeed, 
i. ae me force the men to work eight | instead of en and 
with a reduction in wages to boot, the c equences will be catas- 
rophic for the miners of all countries. 

The German miners declare that their English comrades have their 
full sympathy and that they will « ipport their striking comrades to 
the best of their ability. They will, f inst.nce, prevent the export 
to England of coal and will not work overtime. 

The German miners warn their English comrades against being 


misled by false words given out from irresponsible quarters and urge 
them to oppose any attempt at interference by outsiders. By this 
meant interference by the Third Internationale. 

The largest trade unions, including not only the miners and trans- 
port workers, but also business employees, have a_ similar 
but ask the British miners to bear that the 


is 


issued 
in mind 


declaration, 
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german trade ur s have no control over the epu 5 veal. 
’ . 1 sar? 
These wu nsider in t course of the next tew what 
financial he be give English mine 





Germany Would Sell Coal to England As a Charge 
Against Reparations. 
A wireless message (copyright) to the New York “Times” 


from Berlin May 5 says: 
ry Ey coul f 
I ] 
und 
po 
KE: } far 
I 
“ i 
j i 
Re ' 
| ( 
. | | 
(, \1 ( ‘ 
f 
{, ‘ 
} | Cit t Gove t would ¢ + + 
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Japanese Labor Federation Pledges Financial Support to 


British Miners. 
The of Labor 


Federation 


Japanese on May 6 pledged its 
moral and financial support to the British strikers, and 
cabled its resolutions to England, says an Associated Press 
cablegram from Tokio, which also reports that a special 
committee was appointed to solicit funds 





Mexican Labor Proposes to Prevent Shipments to 
Great Britain. 


Mexico City advices (Associated Press) May 6 said 
It is rey ‘ R 1 ¢ federat f L r t f 
Step to ¢ ail | } ent M i I Istuff I 
ind ther ta! | ™ ( . ‘ 
sider fi ‘ } Br ’ rh 
is preparing t ‘ » Jal ‘ +} \f 
in favor of the n on strnk 
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Danish Trade Unions Give Notice of Strike in Support 
of British Strikers. 

The of the Danish trade union 

gave the Association of Emplovers preliminary notice yester- 


executive committee e 


day (May 7) of a strike in s srt of the British strikers, 
according to Associated Press advi from Copenhagen. 





Belgian Dock Workers To Cease Hanchi 
ments for Enzland. 


Selg7ium, Assi d Press 


7 


¢ Coal Ship- 
Antwerp, : 
said: 

The dock workers here have decided to cease handling coal shipments 
for England. 


iat eablegrains Mav 


— 
‘ 





Red Labor Internationale of Moscow Urges All Workers 
to Stand with “Struggling Brothers” in England. 
According to Associated Press reports from Moscow, May 

4, the Red Labor Internationale has issued a proclamation 

signed by General Secretary Losovsky and reading, in part 

as follows: 

The struggle has begun Millions of the English proletariat have risen 
as one man against the exploiters 

Facing the development of this gigantic struggle, when for the first time 
in British history class rises against class, all differences among the workers 
must be sunk. All workers, regardless of factions, must stand 
struggling brothers and give them full and ur qualified aid. 

Not one ton of coal for England All countries, 
orders and refuse to deliver any foreign merchandise to Eng] 

a merciless fight 


or 
Eg 


with our 


British 
nd 


boycott cor 


W: 


against strikebreakers. 





Executive Committee of Soviet Labor Body Asks Mem- 
bers to Contribute for British Strikers. 

From Moscow Associated Press cablegrams May 6, it is 
learned, that the executive committee of the Soviet Labor 
Confederation passed a resolution on that day to appeal to 
all union members and workers in Soviet institutions to eon- 
tribute one-quarter of one day’s wages to the striking British 
workers. In this manner, it is stated, 3,500,000 rubles 
($1,750,000) would be raised. The cablegram adds: 

There already has been sent te the general English Trade Council 250,000 
rubles. 


The Soviet Transport Workers’ Union has adopted a resolution not to 
handle any freight destined for England 


[Von. 122. 


Striking Fur Workers in New York Hail “With Joy 
Inspiring Display of Unity” of British Strikers. 
In behalf of the fur workers on strike in New York City, 

1 of the General Strike Committee, 

iblegram on May 4 to the leaders 


T 
i 


Benjamin Gold, Chairma 
addressed the following ¢ 


in the British strike, felicitating the workers on their “‘in- 
spiring display of unity’’ 
General Council of British Trades Unions, London, England. 

The striking fur workers of New York extend their greetings to the 
striking British workers We declare our proletarian solidarity with the 
British workers in their struggle with the capitalists for decent living 
conditions 

We hail with joy the inspiring display of unity as expressed in the general 
strike of the millions of British workers in sympathy with the miners who 
sre fighting against the attempt of their employers and their capitalist 
Government to impose upon them conditions of slavery 

Long live the unity of the British working class against their oppressors 

Yours for victory, 
BENJAMIN GOLD, Chairman of General Strike Commit 





New York Unions Vote Sympathy to British. 


7 he followir y i from the Ni w York “World’”’ of May 43 


Sympathy with the British strikers was unanimously voted last night by 
the Ne “ York City Central Trade nd Labor Council in a meeting at 
Beethoven Hall, No. 210 Fifth Stre About 125 delegates from local 
groups, all affiliated with the American Federation of Labor, attended 
Joseph P. R Presid of the Council, presided 

The motion was m I Thor Curtis, President of the Tunnel 
Workers’ Unio u substitute for another made by Al Furman, delegate 
of Local No. 2 of the I rnational Ladies’ Garment Workers’ Union. 

The Furman motion would have placed the New York Council on record 
unqualifiedly ‘in support of the British miners’’ and pledged aid to prevent 
scabbing and strike-breaking against the miners and workers of Great Brit 
ain James IP He I] former Presi ent of the State Federation of Labor 
and at present member of Board of ndards and Appeals, suggested 
adhering to the pri les enunciated rec by President William Green, 
of the American Federation of Labor reg the English strike Presi 
dent Green favored the British workers’ d¢ is against wage reductions 
but he was opposed to the general strike 





President Green of American Federation of Labor 

Hopes for Immediate Settlement of British Strike 

to Avert “Dire Consequences” Threatened 
Says Become Obscured in Sym- 
pathetic Strike. 

A in which he indicates it his belief that 
“the miners of Great Britain are justified in their demands 
that they be paid a decent living wage’’ was issued on 
May 4 at Washi gton by William Green, President of the 
American Federation of Labor. Mr. Green sees in a general 
or sympathetic strike ‘“‘the great danger’’ that ‘the original 
grievances which are the primary causes of the strike 
he charge that the general 

and the to existence of 
that i 
will be brought about, 
s with which the people 


Issues 


statement as 


may be lost sight of because of t 
to Governmen 
the 


strike is a challenge 
Government.’ He h 
the causes of the strike 


‘avert t} e dire conseq ue ne 


expresses ype an immediate 


settlement of 
and thus 


of the nation are threatened.’’ The statement follows: 

l’ress cispatches conve the information that peace negotiations have 
broken down and the general strike which was threatened in Great Britain 
h become an established fact Naturally this has created a most grave 
situation and one which causes a feeling of deep concern in the minds of 
all thinking people Chis is the first time a general! strike has been resorted 
to in Great Britain 

The working people of the United St will observe with keen inter 
est s experime ion in the use of tl vir thetic strike as a means 
of | ring about t! ettlement of a wage constroversy in a single industry. 

The great ‘ involved in a general or sympathetic strike is the 
possi! that tl original gri ‘ which are the primary causes of 
the st: i which are, in this cas meritorious, may be lost sight of 
because of the charge that the general strike is a challenge to Government 
and to +! existence of Government The issues of the strike become 
obscured i the public mind becomes confused. Public opinion in 
Great Britain might support the workers in their demand for the redress 
of just grievances, whereas it would solidly support the Government in its 
efforts to maintain contro! of the Governmen* 

The Ameri Federation of Labor is strongly committed to the policy 


of collective bargaining, of wage contracts id the observance of wage 
agreement 

It will not depart from this well-established policy. It has made its 
greatest progress through a religious observance of contract obligations 
In my opinion the organizations affiliated with the American Federation of 
Labor will strictly adhere to such a program 

However, we realize that economic and industrial conditions in Great 
Britain differ from the economic and industrial conditions prevailing in 


America. form of organization prevailing in the 
different the organizations of the workers in each 
country may determine their own policies. 

The organizations of Continental Furope and Great Britain are affiliated 
with the International Federation of Trade Unions, with headquarters at 
Amsterdam, Holland. The American Federation of Labor is not affiliated 
with this International Federation of Trade Unions. 

The American Federation of Labor believes the miners of Great Britain 
are justified in their demands that they be paid a decent living wage. 
We believe their grievances are well founded and should be speedily re- 
dressed. 

We express the hope that those qualities of deliberation and judgment, 
which have always characterized the British people in every crisis, will 
so assert themselves as to bring about an immediate settlement of the causes 
of the strike and avert the dire consequences with which the people of the 


In addition, under the 


nations across the sea, 





nation are threatened 
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Socialist Party of America Urges American Workers to 
Aid British Miners. 

The Socialist Party of America, at its National Conven- 
tion at Pittsburgh, May 3, adopted a resolution relative to 
the British strike situation, urging “American workers to 
render all aid that is possible to insure a victorious con- 
clusion of the struggle the miners.” The 
’ress advices from Pittsburgh in reporting 


for 


Associated 
this said: 


The International Secretary f the party was also instructed to 
cable greetings to the British Trade U n Congress “for its magnif 
cent decision to mobilize the w f England 1s€ 

In this crisis the ¢ n e of Engl solution said 
“capitalist ownership of a | 1 str s wel s t litical leader 
ship of British talism 5 me arcl nt 1 disas 
tr " 





Amalgamated Clothing Workers of America In Message to 
British Miners Express Hope For Success 
of Their Struggles. 
The Amalgamated Clothing Workers of America on May 


4 sent the following cablegram to the Miners’ Federation 
of Great Britain: 
Herbert Smith, President, Mi: s’ Fed tion. Lond . England: 

The Amalgamated Clothing Worker America, on behalf of its 
150,000 members, extend t you S st reetingS in a spirit ot 
solidarity 1 w es you s s 

You a engaged in resisting the onslaught of organized capital in 
its dri t eak n the s ( is of g of labor throughout the 
world a g to a wage s The solidarity of 
I $ ly that ll s ssfully defeat this attempt. 

Yours for victory, 
AMALGAMATED CLOTHING WORKERS OF AMERICA 
SIDNEY HILLMAN, General Presid 
1qoS Pil SCHLOSSBERG,. Gener Ir rer 





Illinois Mine Workers Pledge Moral and Financial 
Assistance to British Strikers. 
A telegram pledging financial and moral support to the 


striking miners of England was addressed on May 5 by 


President Frank Farrington of the Illinois Mine Workers 
to Secretary A. J. Cook of the British Federation of Miners 
it is learned from an Associated Press dispatch from 


Springtield, Ill, May 5, from which we take the following: 


The telegram said: “‘The 100,000 members of the United Mine 
Workers are watching with concern and sympathy the struggle of their 
British brothers for a living wage and a betterment their working 

ynditions. As their spokesman, and in their behalf, I pladge you that 
we shall ind by ready ‘to rende h moral 1 financial sistance 
as may be possible 

Moreover, you are advised to disregard the pledge of support made 
by one Alex Reid, who has spoken without authority and whose pledge 
is worthless, and is made for publicity purposes only. He cannot 
leliver on the pled Reid is one of a small group of malcontents wh 
are making futile effort to divide the ranks of the American miners 
and to establish a dual organizati among the United Mine Workers 
of America. 

If the British miners place any dependence in Reid's pledge they are 
foredoomed to disappointment. 

At Mr. Farington’s office it was explained that Alex Reid formerly 
was a member of the United Mine Workers of Illinois. He is believed 
to be in England and to have made a promise of aid to the striking 
miners 





Governor] Strong, of Federal Reserve Bank of New 
York, Assists British Experts. 
A eablegram to the New York News Bureau from the 
Central News, London, May 6, says: 


Benjamin 
assisted 





Strong, Governor of the 
financial experts, giving 
Commission on Friday 


New York 


evidence 


Federal Reserve 


the 


tank, 


before Indian Currency 





Expansion of Foreign Offices of United States Depart- 
ment fof, Commerce—Establishment of Field 
Post at Barcelona. 


ot 


The 


partment 


formal opening a new 
of Commerce at Barcelona. 
Trade Commissioner J. G. Bu 
for 


foreign office of De 
of 


Madrid 


the 


Spain, in charge 


Ke, transferred from 


} 
‘ 
TT! 


his assignment, was announced on April 24 by Dr. Julius 

Klein, Director, Bureau f Foreign and Domestic Com 
merce, 

In announcing this newest addition to the number of for 


eign outposts of the Commerce Department, Dr. Klein 
pointed to the fact that the Barcelona office will raise the 
number of such field stations to a total of 42, located in 34 
different countries of the world This is a striking con 
trust to the situation which obtained 20 years ago, when 


the Department of Commerce commenced its foreign service 
with four itinerant the 


precursors of the system of 500 trade representatives, Com 


trade Commissioners, destined to be 


mercial attaches, trade commissioners, their assistants and 


clerieal staffs, who to-day are acting in the interest of 


THE CHRONICLE 








2581 


American trade promotion the world over and function in 
close collaboration with the consular service. 








Benjamin M. Anderson, of Chase National Bank of 
of New York, on Progress in Europe. 

Under the title of “Progress in Europe During the Past 
Three Years,” Dr. Benjamin M. Anderson Jr., Economist of 
the Chase National Bank of New York, gave an encourag- 
ing picture of development in Europe during that period in 
an address on April 23 before the Florida Bankers Associa- 
As against continued currency difficulties in France 
and Belgium, he cited the 
erland, the return to the 
The Netherlands, Sweden 


tion, 
sound currency position of Switz- 
gold standard by Great Britain, 
and Germany, the gold exchange 
standard in Austria and Hungary, currency stabilization in 
Finland, Italy and Czechoslovakia, the return of Danish 
exchange to virtual par, and the great improvement in Nor- 
wegian exchange, Most of the countries of Europe, includ- 
and Belgium, have marked in 
reform. Italy. despite limited and 
various economic handicaps, has balanced her budget, stabil- 
ized her 


ing Irance made progress 


budgetary resources 
finanee and currency, is developing water power, 
and has had a marked expansion of manufacturing. Great 
progress been in settling the inter-Allied debt 
question, arrangements having been made to fund 63% of 
922. Dr. 

Europe 


has made 
the debts to the United States Government since 1 
Anderson that Continental 
fine discipline and sense of 
TI sritish people always took 
to us seriously, but it was widely believed on the 


expressed 
has exhibited 
tion this 


their debt 


the opinion 


a very obliga- 


in connection. 1e 


Continent that we would not require payment. The discov- 
ery that we expected payment was a great disappointment, 
which would called much than 
has been manifest if Continental Europe had not been sen- 


have out more bitterness 
sitive of national honor and sa 
of credit. Dr, Anderson laid stress upon the 
improved between France and Germany, which 
are now engaged in amicable negotiations with one another 
with the strong approval of the peoples of both countries, 
as evidenced by the prestige in France of M. Briand and by 
recent votes in the Reichstag. 


gacious as to the importance 
international 


relations 


The British economic situa- 
tion is depressed, though the depression is less severe than 
it 
ever, 


was last summer. In the midst of this depression, how- 


Great Britain remains financially impregnably strong, 
and is adding 300 million pounds sterling to capital annually. 
In part Dr. Anderson said: 

It is hard to generalize al and the map of Europe 
pre both and shade Reading the day-by-day news of economic, 
financial and political developments in Europe one finds occasion for dis- 
couragement as well as occasion for satisfaction. But when one looks back 
two or three years, it is clear that there has been a great and gratifying 
progress in the European situation as a whole. 


~UuUL a vast continent, 


ents light 


Currency and Public Finance. 

to difficulties with their 
ind Poland had last year a setback in her program of currency veform, but 
Great Britain, The Netherlands Switzerland ard Germany are 
firmly on the gold standard. Italy, without announcement, seems to have 
tabilized her exchange on a gold exchange basis at a rate that haa shown 


France and Belgium continue have currencies, 


Sweden, 


’ 


little deviation for many months. The same is true of Czechoslovakia. 
Danish exchange has practically reached par, and Norwersian exchange has 
risen to a level much closer to par than anyone anticipated two or three 
years ago. Austria and Hungary have stable currencies, as has Finland. 
Throughout practically all of Europe public expenditures have been cut 
Italy, for example, cut personnel 22% on the State-owned riil Is, between 
November 1922 and June 1924 In general there is much m budgetary 
tability than obtained two or three years ago In other parts of Europe 
here increased taxation was necessary to reach budgetary stability, sub- 
intial I gress has been made in this direc tion, notably in Mronee, where 
i ry re fiscal effort has been made Belgium also has mad ry tub 
ial progress | ward balancing her budget teleium ha iffered a dis 
pointment or ection with projec for definite stabilization, and the 
) ca i France i rt t vw le poss ble a consolidation of 
I I a] and e j yn, but taking Europe 1 whole, 
ur 1 curren t thar is the case 
¢ = 
Reduet 1 
y I ( \ i, Latvia 
- i obtained) has 
| l Au t 1925 The 
$ 1921, i t 2,694,000 in 1925 Almost all 
| ha hared in this reduction The figures are 
y plat i for further reduc 
R i Gierman 
iv t ¢ i ler 
D i \ ric } rre | nr l ler th 
| | t « he jutlook for Gern ful 
j r ‘chievement 
It Z | im | source ind t ap ld re 
I s ! 1, has made extraordi: progress. She is 
t g i Iral resources Much of her land is mountainous, 
. tr fficient food for her people. She must import coal, 
copper, cott ind oil The standard of life of her people is very 
and their lus over a subsistence level available for taxation or 
iy 1) aceumulation is erv small She hoes 4 ery rapidly growing 
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One of the ¢ ids w ch } ‘ . r th} Euror ry he 
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real step toward clearir 


agreed 
tries have oe 
ratified by 
and the 
President an t 
Estho i Latvia and Rumania > 
to 


on 


lund 63.6% of 
term vhiict 
Most mportant f 

bet wee Germany ' ra I f ] 
between | e and 
If 

va 
wholly 


or cont te the hat ‘ 
sjor of the 
impressive and altogether « iging 
to-day engaging j 
ments with France, not ( ered 
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ment for the 
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Economic and Industrial Conditions in Denmark 
During March. 

The Consulate-General of Denmark at New York furnishes 

under date of April 28 the following official statement of 

economic and industrial conditions in Denmark during 

March 1926 issued by the National Bank in Copenhagen and 

the Statistical Department of the Danish Governme 


r 


nt: 
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[Vot. 122. 


| The increase in the value of the Danish crown which followed the publica- 
tion of the retail price level and which at the end of March brought the 
Ix r down to the rate of exchange of about 3.86 Kr. and Sterling to about 
18.70 Kr v continued during the first half of March. ‘The ratefof 
‘ vi dio March for Dollars about 3.82 Kr. and Sterling about 
18.55 } nd the ere I remained stationary at about this value since 
the rhe er of « tatior March therefore considerably 
rw i Febr r I f Kr 84 for one Dollar (February 3.95 
Kr d Kr. 18.60 for one 1 Ste Februar 19.12 Kr.) corre- 
ing te gold value of the crown of 97.2 Ore in March against 94.4 
Crs Fe 
1) M h tt f the deposit a ts continued in the 
. ‘ the previ I I The decre i 
t r ce t M 1 has however, mainly in 
‘ f which si ult February has 
l ' off especi on the 
pri ! rent nt The loans for these three 
' b tog her | tr re ‘ what 1 re thar 100 Mill. Kr. 
e the « A af r +} dep it + } <6 sir enr unchanged 
While three | relation to the reign countric far as debts 
j neerned, has changed very little during 


have decre ised 





debts of the banl in D ish crowns 

] Till Kr Ie ( t} quite a considerable amount of state bonds 
deposited in foreign countries have been redeemed. It is thus natural 
that th slut d of the National Bank has decreased during the month, 

though only with 17 Mill. Kr 

The lo of the Nati |! Bank to the private banks have increased 
duri March with 20 Mill.Kr., among other things on account of the 
considerable withdrawal on the part of the foreign countries, while other 


Joans have decreased 9 Mill.Kr The amount of notes in circulation has 
increased 13 Mill. Kr. during the month, to 411 Mill. Kr. against 452 Mill. 
Kr. ultimo March 1025 


For information for the foreign countries as to the capital balance of 
Denmark, a statement h 1925, which statement ultimo 


st heen made as in 








1925 showed total debts of 1640 Mill. Kr. and total assets of 640 Mill. Kr.. so 
that the net to debt showed a balance of 1,000 Mill. Kr. against 1.275 Mill. Kr 
at the end of 1924 This decrease in the nominal crown amount is due 
mainly to the rise in the crown value in 1925, as this has caused that the 
debt to the foreign countries in foreign exchange at the end of 1924 was 
considered at a Dollar-rate of exchange of 5.69 and at the end of 1925 at 
the rate of exchange of 4.05 
The rise of the crown in 1925 has on the other hand caused that the 
! t of the netto de ficures in gold crowns according to the Dollar 
rate of exch r | ‘ 9 } increased to ©25 Mill. Kr. against 835 
Mill.Kr. ultimo 192 n rease which howeve does not mean a new 
debt, but « th the crown debt to the fore ntries during 1925 
h hecome ebt in ere s of higher value 
The transactions of stocks and bonds on the Copenhagen exchange were 
almost the same in February. as the average weekly transactions fur stocks 
were 20 Mill. Kr nd for bonds 3.5 Mill. Kr. against respectively 2.2 and 
3.5 Mill. Kr. in Februar The exchange index decreased considerably for 
the stocks during March, but there has been a smaller increase for bonds, 
s the stock index for March w 91.7 (February 95.1) and the bond index 
87 .& (Febr ry 85.7) wh the exchanges July 1 1914 are fixed at 100 
T cecrease in the stock exchenge which especially has been considerable 
in maritime } aver ut which for that matter can be found in all groups 
of stock in amoung other things caused by the recent dividend payment of 
i re 
tT) ho! le rices of the Statistical Department was 158 in March 
£ t 165 in Febr The decrease is partly due to the decrease in the 
r ‘ } we market mong otl things on feeding stuffs: there is 
Iso ( nu rice 7 on f . f the domestic products which 
partly (ue to the regulation of tl labor g fter the price level, as this 
ha a ‘ } ( f tion 
Ihe | on he or exports more favorable in February 
th j r AT s CONS) ré mt tn I mth shorter and 
consicde ly more f th | | is the imports in 
l ' } 1 Mi | the ex M Kr., so that there 
ss ‘ f rts of ] 1 Kr ra t 26 Mi Kr.in January and 
y N j J 
r of cts w during March somewhat larger 
+} 1 ‘ ’ | enor ‘ eve 4 especi lly 
eat. wh ‘ ter W } m r than in February 
r thus | 24.042 hke 
$1 nd mea 11.628 hkg 
e } 
! } 1 pro r tl in February 
rh ' } ! ’ for the egg 
, ' tl ; during the 
tt is! ‘ Vt 
] , ) I< 5m | | iKr Feb 
a : t yo 4 s] ! ' Kr per 1 kilo 
a re Core I r ( eivnht 
| | h in March than 
i evious ! ! they st re worse tl in the correspond 
‘ f r ‘ ‘ ar — 26, 23.96 
; ‘ ‘ ‘ l 1es 
( ‘ x ‘ f ( ? tion 
] \ hr ‘ j NMarct 
I 
Exchanes f Trust Receipts of Denmark Gold Loan 
for Definitive Bonds. 
The ( nite, 4S Companv of ew York will be pre- 
pared onandafter Mor ls , Mav 101926, 1 ef pre 
ol its outstanding trust receipts for King m of Wenmar! 


30-Year 5l4! ] xler! al # an Gold B mds due Aug ] 
for the 


exchange 


] 955 ‘ 


definitive bonds. such being effected at 


the Trust Department, 140 Broadway. 





Resignation of Albert Janssen, Belgian Finance 
Minister. 
The resignation of the Belgian Finance Minister, Albert 
Janssen, was made known in Brussels, Associated Press ad- 
vices May 6, which said: 














May 8 1926.] 


THE 


His action follows the resignations yesterday of Henri Carton as Minister 
ef Colonies and Baron Edouard Rolin-Jacquemyne as Minister of Interior. 

Following the resignation of the Finance Minister the Belgian franc 
which had been quoted before the Bourse opening at 164.50 to the pound 
sterling improved to 158. 





Germany Adopts Export Insurance—Credit Fund Will 
Be Used to Expand Sales in All Foreign Markets. 
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TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 











From the New York “Journal of Commerce’’ 


following Associated Press cablegram from Berlin, April 22: | 
In an effort to stimulate the Germzn export trad 1 thus make it easier 
for Germany to live up to her payments under the Dawes reparation plan, 
the Ministry of Economics has concluded arrangements with leading | 
insurance companies for instituting a plan for export credit insurance. | 
A special insurance department will be created for administrating the 


eredit insurance fund. 
The Ministry hopes that through the fund territories will be opened where 


German exports are not yet finding the way in European, Central and 
South American, Australian and African markets. The insurance fund is 
not intended as a subvention Before receiving assistance exporters must 
furnish reasonable evidence that the foreign buyer is able to pay. In 
determining this German consular staffs abroad will be called upon for 
assistance. 








Many Dividends Passed By German Companies —No 
Payment by 68 Out of 165 Reporting — 


Corporations—-Conserving Resources. 

Advices as follows, copyright, were reported by cablegram 
from Berlin, April 18 in the New York “‘Times:’’ 

Out of 165 corporations which have thus far published reports for 1925, 
dividends were passed by sixty-eight. This is practically the same pro 
portion as in 1924, but much worse than in the years Immediately 
preceding the war, when only 1% of the German corporations 
dividends. 

It is pointed out, however, that shipping companies and other concerns 
which have lately passed dividends had mostly earned sufficient profits to 
make possible a liberal writing-off policy 
for the future 


is 


passed 


, thereby strengthening themselves 





France Returning to War-Time Bread. 
Associated Press advices from Paris, April 28, stated: 
France is reverting to war-time 
loaf of less dazzling whiteness than 
bread flour hereafter must 

The object of the decree is 
of bread, and with the flour a‘ lable tide over 
harvest without having to import foreign wheat, 
detriment of the budget 


In the future she will havea 
It has been decreed that 


measures. 
the 


of rye 


lilies. 
contain Ss 
to try to steady the constantly mounting price 
the } until the 


at 


eriod next 


a heavy cost, and to the 








German Reparation Receipts and Payments for March. | 


1926 the have totaled 602,710,459 gold marks, 


receipt 


S. Parker Gilbert, Agent-General for Reparations, reports | 
for the month of March receipts of 86,450,955 gold marks | 
and payments for the month of 97,292,977 gold marks. | 
For the second annuity vear, from Sept. 1 1925 to March 31 | 

. , : \ ore | 
while the payments have aggregated 649,043 215 gold marks, | 
The following is the statement made public April 15: 
OFFICE OF THE AGENT Gi . FOR REPARATION PAYMENT 

STATEMENT OF RECEU PA rH SI D 

. ly i 
for ir 
A. Re ' 

1.1 

2. Tr 

7 

sir 

I 
B. B 
° . 
Total 
C. Pa 
] P ! | 
' 
j 
j 
> 
P 
I Pp ¢ 
2.1 
3. For f 
Re ( 0 2.137 ) 
or for ret p ; 14 | 
R} i m ‘ 4 47 1 23 1 
Mi r n<« ( 2 2H 1 07.2 69 | 
4. Costs of arbitra! bodies 5.05279 052 79 | 
5. Discount on payments made by Deutset Re " 
bahn Gesellschaft in advar fd dat 7 45 } 689.951 80 
6. Exchange differences... - Dr 98.609 99 $1,503 26 


Total payments. 97 292.977 65 649,043,215 43 


D. Balance of Cash at March 31 1926 60,680,514 32 
709 .723 ,72¢ 


175 


, 





*See Tables I and II for analysis of payments by category of expenditures and by 


we take the 





Powers 


Second Annutty 
Month of Year—Cumula- 

March tive Total to 
1926. March 31 1926. 

1. Occupation Costs Gold Marks. Gold Marks. 
(a) Reichsmarks to Armies of Occupation ---- 3,503,82665 28,720,648 72 

(b) Furnishings under Arts. 8-12 of Rhineland 

Agreement... - a8 Pa Ae PE De eS A 5,429,486 98 27,178,194 99 
8,933,313 63 55,898,843 71 


d 


Kir 





2. Deliveri i 
A) ¢ 1, coke and lignite - 26,616,394 20 163,820,601 81 
b) Trar rt of coal, coke and lignite 8.668.150 99 54,415,099 58 
Dy fs and pharmaceutical products : 1,243,616 13 5,675,751 39 
d) ¢ nical fertilizers and nitrogenous products 5,423,671 24 35,324,11766 
‘ i by-produc 147,092 46 2,460,8663) 
f) Reft earths : 9,130 46 45,604 26 
y) Ag “fe eas 783,060 90 10,755,170 35 
(h) Ti ‘ 2,257,929 72 10,151,083 15 
(i) Sugar_-.- ‘ 1,397,431 67 2,597 462 87 
(J) Miscellaneous deliveries 13,586,801 33 91,032,609 90 
60,433,279 10 376,278,367 47 
3. Reparation Recovery Act3 SS EES Cte eA 18,664,286 04 135,243,987 39 
4. Cash Transfers— 
(a) Liquidation of the accounts of the Franco-Bel 
gian Railway Regie aa PEPE Pe 5,007,229 01 
(b) Settlernent of balances owing for deliveries made 
or services rendered by the German Govern 
ment prior to Sept. 1 1924._.._..___. = 2 js 356,011 36 
- 5,363,240 37 
D,. Resteration Of Lewmstts BAG ncccacccccceecscd. cdcosndcc 2,100,316 90 
Total payments to Powers..................- 88 030,878 77 574,884,755 84 


, 
ar | 


ABLE Il—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 
Second Annuity 


Month of YearCumula 
March tive Total to 
1926. March 31 1926. 
Payments to or for the Account of — Gold Marks. Gold Marks. 
1. France 
(4) Reichsmarks to Army of Occupation. _. = 2,002,012 02 18,211,038 01 
(b) Furnishings under Arts. 8-12 of Rhineland 
Agreement so Sf ee 3.763.507 58 19,566,522 43 
(c) Reparation Recovery Act 3,205,364 84 23,159,058 12 
(d) Deliverics of coal, coke and lignite.........--. 17.834,.134 99 111,400,673 46 
(e) Transport of coal, coke and lignite. _- 6,039,620 78 39,669,912 71 





(f) Deliveries of dyestuffs and pharmaceutical 
POOEMONE. «2250000 ‘ = 218,141 69 958,584 14 
(g) Delivertes of chemical fertilizers and nitrogenous 
products Sete - 4,697,916 72 32,388,920 02 
(h) Deliveries of coal by-products____.._._-___ 299.314 37 1,085,608 11 
(i) Deliveries of refractory earths......--. Pays 9,130 46 45,604 26 
( Deliveries of agricultural products... ...... 783,060 90 10,713,494 32 
(Kk) Deliveries of timber 1,566,559 12 7,571,834 85 
(1) Deliveries of sugar 1,497,431 67 2,597 462 87 
(in) Miscellaneous deliveries Se a 5,697,468 94 44,160,089 69 
(n) Ca Transfers 
(1) Liquidation of the accounts of the Franco- 
Belgian Railway Regie 5,007,229 O1 
(i) Settl nt of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924 350,000 00 
otal Fran 47,513,664 08 316,886,032 00 
2. British } 
i) Reichs ks to Army of Occupation 1,201,409 38 8,424,412 45 
Furt rs under Arts. 812 of Rhineland 
\ ment 913.277 89 3.634.137 21 
c) R n Recovery Act 15,458,921 20 112,084,929 27 
Total British Empire 17,573,608 47 124,143,478 93 
Ital 
fe I 1¢ 5.348.199 76 25,074,454 14 
I f 1,656,643 0S 7,482,198 58 
lL) ( j and = pharmaceutical 
390,77: 2,212,003 30 
1) Afi d ri 700.48 3,025,960 87 
I ! Ital 8,096,049 38 37,794.616 89 
1 1 
to Ar fo tion 10,405 25 2,085,198 2¢ 
j r | f Rhineland 
752,701 51 977 5 35 
1 14.059 45 2 15.474 21 
971,887 7,262,988 29 
I f pt eutical 
621,692 2,451,326 84 
’ ‘ ' " f , | 
725 ‘ 9 197 64 
2 f 147.7 ) 1 S39 
601.370 60 9 +248 30 
' ) 14 aS 13 M31 36 
I Li 2 100.2316 90 
7 o4 
‘ il prod a 13.050 ) 116 37 
> 9 1v 
) 1 Of 
| r 4 4 é f 
( ! 1 7 1.71% OS 
) ‘ ’ | tive 41/ 7h 08 
! 6.551 31 
, t% ‘ w for 
‘ | r dthbyv the 
(5 f al r ‘ to } 1924 6.011 St 
Total Poland 54 238 71 


Grane tora 88,030,878 77 574,884,755 








New Japanese Loan Issue. 
The Japanese Financial Commission announces receipt 
of a cablegram from Tokio in which the Goverment makes 
known the following national loan issue on April 29: 
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Five Per Cent Loan (Series No. 32 
Purpose 
Amount 
Issue Price 


Redemption. Or 


Conversion of Extra-ordinary Treasury Notes “Mark O." 
100,000,000 yen 

Payment in cash 92 yen. 
or before June 1 1937 


About 6.27% 


Payment by bonds 91 yen 50 sen 


Yields 





Germany to Remove Restriction on Exchange. 
The following special cablegram from Berlin, May 2 


appeared in the New York “‘Times:’ 
The Go i] 
exchange 1 t} 


or lexct 


ernment I § prepared 
«at the offic 
frum ¢ 


forv 





Baron Krupp Declares Dawes Plan Valuable—Sees in 
Its Elasticity a Partial Solution of Germany’s 
Industrial Problems. 

W hile the possibility of increasing 
Germany’s exports to the high level necessary 
future reparational annuities, Baron Krupp Bohlen 
Halbach, head of the Krupp concern, in a speech before the 
general convention of German Industrial Bank on April 17, 
spoke most the functioning of the 
Dawes plan, says a copyright cablegram from Berlin to the 
New York “‘Times,’’ which continues as follows: 


Experiences of the past year, he declared, had been 
in estimating the plans of probable development. 


voicing doubt as to 
for meeting 


yon 
optimistically about 


extremely 
He continued 


r the fulfillment of forth 
forgotten that the plan as a living thing 
principle of elastic adaptation to changing 
and world economic conditions. Hence it will 
in the plan's actual operation rational solu taking 
consideration the vital interests of all 


valuable 


“The Dawes plan presents no rigid formulae fi 
coming tasks It must not be 
operate: fundamentally on the 
circumstances in German 
be possible to seek 
into constant 


itions 
concerned 

Pointing out that s German trade b 
be covered by foreign loar L Krupp said the 
foreign trade caused grave misgivi To attain 
quisite for the liquidation of the Dawes obligation, he observed that neutral 
experts had estimated that raw materials to the value of 14,000,000.000 
marks must be imported yearly in order that the export total will be raised 
to 15,000,.000,000 marks. 

But, he added, in 1925 Germany's 
level. 

Baron Krupp stigmatized German indu from inflation into 
material values as the cause of bitter When the return of a 
gold basis came, he affirmed that an appalling shrinkage in these supposedly 
real values had to be recorded and that many industrial concerns went to 
the wal! in consequence, , 


the deficit in last year had to 


hie ich's 
volume re 


lance 
position of the 


the ext 


wort 
po 


exports were 40°) below their 1913 


try's flight 
deception 





German Court Upholds Valorization Statute—-Appeal 
of Italian Holder of German Bonds Rejected. 

It is learned from a cablegram from Berlin April 18 (copy- 
right by the New York “‘Times’’) that the German Court 
of Appeals has rejected the plea in the test case brought by 
an Italian citizen that the Republic must valorize imperial 
pre-war loans to 100% on the ground that the valorization 
law of July 1925 does not apply to foreigners. 
goes on to say: 

The Court decided that the loans are subject exclusively to German 
law, which makes no exception in regard to foreigners. The Italian conten 
tion that the valorization law is unconstitutional, the Court added, “has 


not been proved and the petitioner has also failed to present any claim 


under general international law.’’ The Court further declared that if Allied 
citizens base a claim to 100% 


valorization on the Versailles Treaty they 
must apply to the Mixed Arbitration Court, which handles treaty claims. 


The account 





Moscow Bourse Closes—-Rise of Commodity Prices 
Despite Reduction in Currency. 

Berlin advices April 18 (copyright 
lows by the New York ‘“Times”’: 

As a result of the demoralization in the chervonetz, the Moscow Bourse 
has closed down. ‘The danger does not appear to lie in absolute currency 
inflation, because the circulation of all Russian currencies combined has 
been rather steadily decreasing and in March fell further by 41,000,000 
rubles to 1,204,000,000. 
has caused uneasiness. 


were reported as fol- 


It is the persistent rise in commodity prices which 





Czechoslovakia on a Gold Basis—Finance Minister 
Englis Makes Statement of Policy at First 
Meeting of New Bank. 

The following is from the “Wall Street Journal’”’ 

At the first general meeting of the newly 
Czechoslovakia, held in Prague March 21], Dr 
declared that as a bank of issue the new institution would have as its 
primary duty maintenance of the relation of the Czechoslovak crown 
to the dollar, and to that end they wanted good currency administration 
and an economic equilibrium between work 
production and consumption—in a 
without too heavy a 
and production. 

Dr. Pospisil, first Governor of the bank, declared that on the day the 
bank commenced its activities, which would be fixed by the 
of Finance, there would set in an era of the legal stabilization of the crown 
within the limits ranging from $2 90 to $3.03 per 100 crowns. 


of April 12 
formed National Bank of 
Englis, Minister of Finance, 


and remuneration, between 
financial equilibrium acquired 


exercised on income, consumption 


word 


pressure being 


Czecho 


slovakia would by this process be taking he ,place among the countries | 


that have adopted the gold standard, and the bank would be under the 
effective legal obligation to see to the continuance of that stability, which 
had been attained by sagacious policy during the last three years 
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Government’s Issue of Treasury Bonds Is 


Oversubscribed. 


Spanish 


from the 


g Washington advices April 16 ar 


irnal of (ommeres 


load 


The 
obligations, 


Spanish Government loan of 400,000,000 pesetas in five-year 5 

placed on the market April 8 has been greatly oversubscribed, 

two Balboa banks ea aving solicited than the entire amount 

of the loan, a dings a cabled dispatch received at the Department 

of Commerce This situ s said to substantial savings of the 

; of the population as well as a preference 
i of higher yield. 


more 


reflect 


trial issue 





Offering of $3,000,000 Bonds of Agricultural Mortgage 
Bank of Republic of Colombia —-Issue Sold 
Books Closed. 


honds ever authorized by the Agricultural 


sue of 
Mortgage Bank of the Republic of Colombia (Banco Agricola 
Hipotecario) which was formed last year with authority to 
first loans selected real 
were purchased by Dillon, Read & Co. and publicly 
offered by the bankers on May 4. The new securities con- 
stitute the sole funded debt of the Colombian Bank and 
consist of $3,000,000 guaranteed 20-year 7% sinking fund 
gold bonds, issue of 1926. They offered by Dillon, 
Read & Co. at 94 and interest, to The 
bankers announced that the bonds had all been sold Tuesday 
The 
due 
any 


mal ¢ mortvare on Colombian 


estate, 


were 
ee nr 


\ ield over 7.55 Oe 


and the subscription books closed. 
1926 and will 


morning, May 4, 
bonds will be dated April ] 
\pril 1 They will be whole on 
interest da to and ineluding April 1 1936, at 105 and 
aceried j “est: A semi-annual sinking 
fund is provided to retire the entire issue by maturity through 


become 
callable as a 
thereafter at par 
or if not so 
Interest 


purchase in the market up to par and interest, 


obtainable through call by lot at par and interest. 
and sinking fund are unconditionally guaranteed by the 
tepublie of Colombia by endorsement on each bond. In- 
terest is payable April 1 and Oct. 1. Principal and interest 
are payable in United States gold coin of the present standard 
of weight and fineness at the office of Dillon, Read & Co., 
New York, free from any present or future taxes of the 
Republic of Colombia. The bonds are in coupon form in 
denominations of $1,000 and $500, registerable as to prin- 
cipal only. The Central Union Trust Co. of New York is 
countersigning agent. The following information is taken 
from the summary of a letter of Dr. Lucas Caballero, 
Managing Director of the Bank, to the bankers offering 
the issue: 


These the obligation of 
Bank tanco Agricola Hipotecario 


bonds are the Agricultural Mortgage 
which was formed in 1925 with power 
to make first on real estate in Colombia 
This will constitute the only funded debt of the bank, 
additional bonds being issuable only to provide funds for making additional 
mortgage The bank can, by law, lend only up to 50% of the 
appraised value of the mortgaged property and lend than 
20,000 Colombian pesos to one person. 

The has a paid-up capital of 2,000,000 Colombian pesos (at par 
of exchange $1,916,000) of which 1,100,000 has subscribed 
by the Federal Government, and 500,000 pesos by several Departmental 
Governments of Colombia Under the law, all dividends on the Govern 
ment’s shares are required to be set aside as a special reserve fund for the 
service of all bonds issued by the bank. 


direct 


loans secured by mortgages 


issue of bonds 
loans. 
cannot more 
bank 


pesos been 


Derclopment of Colombia 

7,000,000 inhabitants 
line on the 
Panama Canal 


The Republic of Colombia, with a population of 
and an area of 459,600 square miles, has an extensive coast 
Atlantic and Pacific in close proximity to the 
It ranks first in the world’s production of mild coffee, platinum 
and emeralds. The annual production of Colombia has a value of approxi 
mately $600,000,000. The national wealth is estimated in excess of 
four The national revenues have approximately doubled 
during the past three ye increasing the rate of taxation, while 
the national debt was 5.211 on June 30 1922 to $30,- 
000.000 on June 30 represents an indebtedness of 
mately $4 30 


Oceans 


bananas . 


billion dollars 
irs without 
reduced from $48,2 
19025 


per ‘ pita 


This approxi 
The railroads ; nd other 
siderably ir ss of the total n 

‘ adoption of I 
by the American Financia Viission in 192%, the Colomb 
quoted approxinm jualto §& 9733 it 
at which rate 
ended 


(,overnment owns 
property having a 


Colombi 


* Cor OxXeet itional debt 
is on a id basis, and, since easures recommended 


h peso has hee n 


tely at par. « United States currency, 
herein have heen In the two 
the rold assets of the Banco de la 


increased from $3.40 


ill conversions made years 


June 30 1925 Republica the 


national bank of issu 000 to $28,.000.000 

The bonds were offered for delivery when, as and if issued 
and received by the bankers and subject to approval of 
counsel. It is expected that interim receipts of Dillon, 
Read & Co. will be ready for delivery about May 12 





Reports to New York Stock Exchange Show Brokers’ 
Loans Outstanding on April 30 of $2,835,718,509 
Drop in Month of $164,377,658. 
The volume of outstanding brokers’ loans reported to the 
New York Stock Exchange by members declined $164 377 ,658 
from the end of March to the end of April, the combined 
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total of time and demand loans on the latter date amounting 
to $2,835,728,509, comparing with the March figures of 
$3 000,096,167. The aggregate of time and demand loans 
on Feb. 27 was $3,535,590,321, and $3,513,174,154 at the 
end of January. Of the April 30 figures $1,969,869,852 
represent demand loans and $865,848,657 time loans. The 
March figures showed demand loans of $2,033,483,760 and 
time loans of $966,612,407. The statement covering the 
April figures follows: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business in April 
1926 aggregated $2,835,718.509. 

The detailed tabulation follows 


Demand Loans. Time Loans. 


1) Net borrowings on collateral from New 
York banks or trust companies $1,698 525 
Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies 
or others in the City of New York 


520 $769,722,157 


96 126,500 
$865,848 ,657 
ake $2,.835.718,509 
The scope of the above compilation, and the methods employed in pre- 
paring it, were both exactly the same as in the loan report issued by the 
Exchange a month ago. 


271,344,332 
$1,969,869, 852 
Combined total of time and demand loans 


As has heretofore been noted the January statement of the 
Exchange included an estimate of the total borrowings 
through out-of-town branch and correspondent offices; that 
estimate was omitted from the February statement, the 
Exchange in making public figures of demand and time loans 
at that time having stated: 

In order to avoid duplications in the above amounts, net rather than 
gross loans were requested by the Exchange. Loans carried outside New 
York were not requested by the Exchange, and therefore are omitted from 
the present tabulation. In addition to loans obtained by Stock Exchange 
members to carry securities for customers, the amounts listed in the table 
given above also include loans obtained to carry securities for investment 
distribution. 

The report of member loans the Exchange a month 
accompanied by an estimate of total borrowings through out-of-town pranch 
and correspondent offices It has been found that this figure failed to 
reveal the aggregate amount of funds borrowed for out-of-town accounts, 
since it did not include borrowings of the many offices. Moreover, since 
the published figure was widely misunderstood, it led to misinterpretation 
of the other statistics in the report. Accordingly, it has been omitted from 
the present summary, and will be omitted in the future 

Since this estimate of borrowings in New York by out-of-town offices 
wus simply a special segregation of items already and completely included 
in the other loan totals given above, its inclusion in the report last month 
did not serve to increase these other totals at all, and thus its omission this 
month will not serve to decrease them in any way 


made by ago was 








Annual Report of President Simmons of New York 
Stock Exchange Compilation of Statistical 
Information. 

The extremely favorable business and economic conditions 
during the last year, together with the abundance of funds 
seeking investment and the easy availability of credit for 
were the outstanding factors in the rise 
of security prices during that period, according to k. H. H. 
Simmons, President of the New York Stock Exchange, in 
his annual report to the Governing Committee of the 
kixehange on May 5. Ever since the war, Mr. Simmons 
declared, the yields on standard securities have been notice- 
ably higher than current interest rates for short-term money, 
and in consequence the powerful upward trend in share prices 
has been attributed in large measure to a process of adjust- 
ment between investment and short term money yields, as 
inevitable in the long run as the tendency for water to seek 

its own level. 

Mr. Simmons traced the economic improvement of the 
calling attention to the “unprecedented average 
standard of living throughout the country’’ which resulted 
from the steadiness with which industrial wages remained 
proportionately above living costs. All of this, he said, 
together with a very high individual consumption of goods, 
activity in the production of raw materials, vast railway 
traffic, lower taxation and the lightening of the economic 
resulted from the war, produced rising 
earnings for American corporations and greater returns to 
He observed: 


carrying securities, 


period ° 


burdens which 


shareholders. 


“The of the securities markets on the New York Stock 
Exchange to general business conditions is well known. It was natural 
that the stock market should have quickly responded to these favorable 
factors in the 1925 business and economic background. This response was 
all the more forcible and sustained because of the abundance of funds 
seeking investment and the easy availability of credit for carrying securities 
both, it would appear, natural enough developments in a creditor nation 
like the United States.” 


sensitiv eness 


teferring to the spasmodic movements which oceurred in 
securities during the vear, Mr. Simmons stated: 
“Quite naturally, the course of this adjustment did not occur with mathe- 
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| more active. 


matical evenness as between different securities; it affected certain stock | 


issues more quickly than others, and while the force of the upward swing 
carried the prices of some stocks very high, at the same time its influence 
was in other cases only gradually felt Such a lack of complete upiformity 


2585 











through a major security price movement is the rule rather than the excep- 
tion and will doubtless remain so as long as the share market on the New 
York Stock Exchange remains free and open, ard as such directly dependent 
upon American public opinion.” 


This latest President’s Report differs from others pre- 
viously issued, in that it eontains much interestingFand 
important statistical information compiled by the Statistical 
Department of the Exchange. Charts and tables are included 
which show the trend of prices, expansion in listings, com- 
parisons of insolvencies and statistics of the Stock Clearing 
Corporation, all of which are analyzed in the text of,the 
report. In one of these charts, the movement of prices is 
shown by means of a set of “averages,” as of the first offeach 
month, which includes every stock issue on the list, weighted 
according to the number of shares of each. A comparison‘of 
this tabulation with another of the ordinary average price for 
stocks, which ineludes only a relatively few selected issues, 
shows that the latter tends ‘to convey an exaggerated notion 
of the price levels at which listed shares are generally selling, 
and that to some extent it tends to over-emphasize the actual 
extent of price fluctuations occurring throughout the entire 
stock market.”’ 

During 1925, listings increased by 35 issues or 2.639% in 
bonds and by 116 issues or 12.51% in stocks. Since 1900 the 
increase in listed bonds has amounted to 62.93 °%, while that 
in stocks amounted to 176.66%. Another interesting feature 
of the report is the chart on listings. Between 1900 and 1917, 
stock issues constituted less than one-third of total listed 
issues, whereas since 1917 they have aggregated more than a 
third every year, and on January 1 of this year amounted to 
about 43°, of total listed issues. The market value of all 
securities listed on the Exchange rose during 1925 from 
$60,684 ,139,538 on Jan. 1 1925 to $69,998 ,438,583 on Jan. 1 
1926, an increase of $9,314,299,045. Of this increase, the 
report states, $4,880,692,699 (or 52.4067) was due to in- 
creased prices for the securities, and $4,433,606,546 (or 
17.607) to net additions to the list. Commenting upon the 
record volume of sales last year and the great burden which 
was placed upon the Exchange as a result, Mr. Simmons 
declared in his report that the point has yet to be reached 
when either the physical facilities or administrative ma- 
chinery of the Exchange has been seriously and permanently 
overtaxed., 

In an analysis of the record of Stock Exchange failures as 
compared with those of banks and commercial organizations 
since 1900, the results of the Stock Exchange questionnaire 
system in very sharply reducing Stoek Exchange insolvencies 
were shown. 1922, insolvencies among Stcek 
Exchange memlers were proportionately less frequent than 
those of commercial firms, about as frequent as those of 
American banks in gereral and considerably mere frequent 
than those of national banks. Since 1922, 
national banks, all banks and commercial firms 
either rose sharply or remained at high levels, while those on 


sefore 


however, those of 
American 


the Stock Exehanre dropped sharply. Concerning the 
questionnaire system, the report states “after the initial 
‘housecleaning’ period, which oceurred during 1922, its 


evident effeet on reducing Exehange member insolvencies has 
been striking indeed. That the questionnaire system has 
amply justified itself seems indisputable on the very striking 
evidence herewith presented,” 

President Simmons’ report also calls attention to the 
record operations of the Stock Clearing Corporation. The 
unprecedented volume of sales last year led to the establish- 
ment of new records for volume of clearances and settlements. 
The capacity and efficiency of the Stock Clearing Corpora- 
tion is attested, according to the report, by the smoothness 
with which the huge volume of business was earried on. The 
record of settlements for any one day was established on 
March 4th of this year, when in the Night Branch contracts 
involving 4,171,000 shares of a money value of $324,130,500 
were cleared, while in the Day Branch covering the same 
day’s transactions, settlements of non-cleared stocks and 
bonds and loans amounted to $79,548,500. With a total 
settlement involving $403,679 ,000 in all, only $69,020,400 in 
cash or 17.1° 9 was actually required, a saving of $334,658 ,600 
of banking aecommodation. 

In this report is revealed for the first time the plan which 
the Exchange is now working out to segregate the listed but 
inactive stocks which enjoy a market over-the-counter from 
those other stocks on the floor of the Exchange which are 
Further reference to this is made in another 
item in this issue. 

In concluding, Mr. Simmons expressed the opinion that 
the position of New York as a leading market for capital 
seems assured. He says: 
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? “It has been only within the last decade that the present numerous , 
American investment class has evolved, and a wide-spread public experience | 


with security investment has begun. Ii is little wonder, therefore, that as 
yet an International and cosmopolitan outlook on investments has not been 
generally attained in this country. 

“Yet, even before any such development can well be expected. American 
security dealers and investment instirutions themselves have much to learn 
concerning this rapidly growing international phase of thier business Nor 
fs It necessary that American finance should learn to exercise its new inter- 
national functions only through the hard school of experience 
developed by the century-old creditor centers of Europe should 


Precedents 


if wisely | 


availed of in New York, serve to prevent many mistakes In this country. 
It therefore behooves us a}! to familiarize ourselves as thoroughly a8 possible | 
with the financia) methods and machinery perfected abroad At the same 


time we must not rest satisfied with a blind and undiscriminating accenpe 
ance or Imitation of foreign financial methods The American inter ti ] 
financial problem, no iess than the American domestic situation. i im 

respects unique, and bids fair to remain so Jts ultimate ) or l 
involve not only a wider kuowledge of Kuropean finzocial practices in 
detail, but also a continued ability to adapt therm to conform to specitk 


and sometimes unique economic and other conditions in this country.” 





New York Stock Exchange to Establish New Depart- 
ment For Inactive Securities——Report of 
Committee. 

In order to provide a better market for inactive listed 
securities which enjoy a ready market over-the-counter, the 
New York Stock Exchange has decided to make changes in 
its rules for dealing in these securities and to estab! 
department to handle this class of business. The new plan 
was revealed for the first time in the annual report of 
President E. H. H. Simmons which was made public on 
May 5. In a general way, it is intended to remove these 
inactive issues from the positions which they now occupy at 
the regular trading posts and segregate them at a point to be 
determined by the Committee of Arrangements. The un 
of trading will be made ten shares instead of 100 shares and 
the bids and offers, instead of being made orally on the floor 
as at present will be written on cards and placed in cabinets 
in charge of specialists. The report of the special committee 
which worked out the plan and which has received the 
approval of the Governing Committee follows: 

“The Committee has formulated what in its opinion is the most feasible 
plan for establishing a better market for these securities on the Exchange 
by bringing trading in them to its floor. The plan, briefly stated, is to 
take care of all orders in these inactive stocks in the same manner as the 
inactive bonds are now handled, that is, by making the unit of trading ten 
shares, taking them from the posts at which they are pow situated and 
placing the orders in cabinets in charge of one or more specialists. Follow- 
ing the practice of the inactive bond crowd, bids and offers would be written 
on cards and placed in cabinets arranged alphabetically by stocks, and 
orders at the same price would be placed together and filed according to the 
time of their receipt at the cabinets; employees of the Exchange would be 
provided to take care of these cards. 

“The Committee proposes that the commission rates applying to trans- 
actions in securities on this list shall be: not less than four cents a share on 
give-up business, eight cents a share on clearance business, and twenty 
cents a share on non member business; also that members who specialize 
in these stocks shall agree to take or supply odd lots (of less than ten shares) 
at a differential of not more than one-half point on sales made at $10 and 
above but under $125 per share, and not more than one point on sales made 

Two or three members have already signified their 


ish a new 


i¢ 
] 


at $125 and above. 
desire to handle orders under these conditions. 

“Your Committee also proposes that transactions in these stocks be 
printed on the sheet and bond tape, and it has been informed that they can 
be so accommodated 

“It is recommended that the Committee of Arrangements be directed to 
prepare a list containing the names of all stocks the trading in which has 
been inactive on the floor of the Exchange during the year 1925, said list 
to be known as the Inactive Stock List, and that these stocks be moved at 
the pleasure of the Committee from the post where now located to a point 
on the floor to be designated by the committee It is not contemplated that 
stocks selling under$10 or the stocks of banks: ni trust companies be included 
in this list. It is also recommended that the Committee of Arrangements 
be given full power at any time to remove from the list of inactive stocks 
and assign to a post any stock which thereafter becomes active, in which 
case the 100 shares unit will again apply. 

“In order that the specialists in selling odd lots (of less than ten shares) 
may have sufficient time to make delivery it is desirable that the present 
system of delayed contracts in effect in bonds may apply to trades in which 
the seller states that he wishes to avail himself of the opportunity of a 
seller contract. 

“Your special committee has had before it members of a number of firms 
which maintain over-the-counter markets, and it is convinced that if the 
foregoing plan is adopted, it will further carry out the Exchange's aim of 
giving to the public the best possible service in all securities which it admits 
to listing and will provide the customers of exchange houses with the 
epportunity of purchasing or selling these inactive stocks under much more 
advantageous conditions than at present exist.” 


This report of the special committee was adopted by the 
Governing Committee on April 14, and the Committee of 
Arrangements was instructed to take the necessary steps to 
make effective its various recommendations. 





Thomas B. Maloney, Former President of the Consolidated 
Stock Exchange, Suspended From the Organization 
For One Year—Annual Election of Officers 
To Take Place May 10. 

On Monday of this week (May 3) Thomas B. Maloney, 


until its recent reorganization President of the Consoli- 
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dated Stock Exchange of New York, was suspended from 
membership in that body for one year by the Board of 
Governors, after a motion to expel him had been considered 
and failed by two votes of obtaining the two thirds major- 
ity necessary for expulsion, according to the New York 


‘Times” of May 4. Continuing the “Times” said in part: 
Charges which failed to pass the board on the motion to expel were 
(1) ol fraud 1 false prete1 ns and (2) withholding informa 
} r the affairs of Wilson & ( hardon, 
r ; j The vote was nine i favor and 
i © m the vote s 14 t 4 
M M n tl floor of the Exchange for 
t tatement, said last night when in- 
. : t if e the matter in the hands 
4 r | re J. Talley. 
I : er proceedings to have the 
‘ 5 f ( ‘ sid, and any other court 
! It very different aspect 
t e { t Ji e Ford fact, 
ise instituted by the 
Att T t er! T ] it bf VT a le n fav rable t me. 
} Wilson & ( t failed last October for upward of a 
[ Ge ] 1 certain members of the Ex 
, j knowledge some time prior 
t f t t, and despite this knowledge 
l mber { the Exchange. 
In the same regard, the “Times” of May 5 said: 
¥ I Pr f ( solidated Stock Excl who 
1 TI B. M (May 4) would not comment 
Pre t's s her than ot say that it 1s 
the p y of the present adr tration not to compromise with any 
] f violating the constitution, by 
? ’ ‘ 
Regarding Mr Malor S ssertion that his attorney would have 
es f } wed by the Supreme Court, spokes- 
t ( soli Stock Exchange intimated that the Exchange 
They said it would give the Ex- 
change at | rt ty to bring to the public’s attention further in 
y previous management of the Exchange 
} wo} 1 ore ] Lang 9 the tener et ne of ther membe rs 
t f é t to public attention in the institution’s 
is 1, and me of these are likely to face charges 


The annual election of officers of the Consolidated Stock 
Exchange will be held on Monday next, May 10. The 
Exchange will have only one ticket in the field, with Philip 
Evans for President. The regular nominations of the Nom- 
inating Committee are as follows: 


For President, Philip Ev First Vice President, R. Dunscombe; 
Second Vice President, M. Farrelly; Treasurer, R. W. Moore; Chair- 


ans; 


an, V. Mott. 

For Board of Governors, to serve one year: D. Waber, J. F. Boyd, 
J. J. Green and R. G. Richard. 

For Board of Governors, to serve two years: A. Graham, E. P. 
Prendergast, I. P. Skolly, S. A. Heyman, R. De Cordova, F. W. 
Meier, P. L. Vollmer, M. J. Shaw. 

For members of the Arbitration Committee: G. L. Turton, A. D 
Sanders, W. P. Altz, R. L. Chapman, W. F. Ross, Jr., P. J. Kuntz 
ind L. § M ygat 

For t tee of the Gratuity to serve five years: L. Sturges 
t serve ee f WwW. M. 








Proposed Trading in Fifty-Bale Cottn Contracts on 
Chicago Board of Trade. 
Trading in 50-bale cotton contracts may be inaugurated 
the near future on the Chicago Board of Trade. An 
amendment to the rules authorizing such a change was 
posted on April 28. Action authorizing the move was taken 
by the board of directors the night previous. The present 
is 100 Date of vote has not yet 
been fixed, but under the rules at least ten days must elapse 


in 


minimum contract bales. 


before a ballot can be taken. Samuel P. Arnot, Chairman 
of the Cotton Committee, said: 

This proposed change in the minimum contract dealt in on the Board of 
Trade comes at the urgent request and solicitation of Southwestern cotton 
interests The smaller shippers have insistent for nearly two yeare 
that t be offered a smaller unit of contract with which to hedge their 
transactions in sp More recently the larger shippers have stated 
that there was almost unanin ty of opi n among them that such a change 
vas desirable TI | rs for a smaller unit has likewise been 
. ! t w t better hedge their yarns held in 
t ge \ rd } m } 

It should be pointed it that a 50-ba cotton contract in point of 

etary val x itr equal t ,000 bushels of wheat—the unit 
tr ed ir n the B ] Trad ind co lerably greater than 5.000 bush- 

f « r oats. | les of « represents practically a small] 

id I 100 1 r s 11-3 to 12-3 freight cars to hold it. 





New York Coffee and Sugar Exchange to Advance 
Trading Period to Aid European Trading. 
Th follow il or is f New York 


ait i sie i 
of May 7: 
In order to facilitate execution of European orders for coffee and sugar, 
officials of the New York Coffee and Sugar Exchange announced yesterday 
that trading hours would be advanced a half hour beginning June 1. 
actions in coffee now start on the New York Exchange at 10.30 a. m. 
new opening hour will be 10 a. m. 
10.15 a. m., instead of 10.4 m 
hours, which are 2.50 p. m. for coffee 


rom the “Journal of Com- 


merce’ 


Trans- 
The 

Dealings in sugar will commence at 
No change has been made in the closing 
3 p. m. for sugar 


0 a. 


and 
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Professor Ripley of Harvard University Again Warns 
of Dangers in Issuance of Non-Voting Steck. 

W. Z. Ripley, Professor Political Economy of Harvard 
University, who early in April repeated his warning of last 
October agaiust the issuance of stock devoid of voting 
power, referred anew to the subject in addressing tne Eeo- 
nomic Club of New York on April 28. Professor Ripley iu 
that address warned business men (we quote from the New 
York “Times”) that abuses in corporate management, espe- 
cially with respect to holding companies, no par stock, non- 
voting stock and voting trusts, which have grown up coin- 
cidentally with the widespread diffusion of stock ownersh'p 
among the public since the war, threatened to become polit- 
ical issues—with South and West joining against New York 
—that might cause drastic regulation at Wasbington unless 
business itself solved these problems of its own accord. P1o- 
fessor Ripley quoted an editorial by Senator Capper of Kan- 
sas threatening “Wall Street” and “big business” that if 
they did not purge themselves Washington might do it for 
them. The “Times” further indicates as follows what Pro- 
fessor Ripley had to say on April 28: 


Professor Ripley said he could ‘put his finger’? on cases in the public 
utility field where as many as six holding companies were piled on top of 
one operating company, separating the ultimate investor from the source 


f his investment by an absurd distance. 

+N ¢ par stock, 
“thas been 
lege has likewise 


preterre ] 


defensible enough when duly safeguarded,” he continued, 
n. The voting trust privi- 


These matters with others having to do with 


magnified out of all proper proporti 


been abused. 


stock safeguards, non-voting powers and the like, demand a far- 
reaching revision of corporate practice; if not, indeed, the revival of the 
proposal of President Taft of Federal incorporation for companies engaged 


in inter-State business. A keen and highly encouraging appreciation of the 
need of vigilance and of such reform in corporate practice has been mani- 
fested by such organizations as the New York Stock Exchange and certain 

the investment bankers’ associations. Nothing but prompt action of this 
sort will stave off the intrusion of these issues into the field of national 


politics.”’ 


He then read Senator Capper’s letter, which he said had been written for 
newspapers having a circulation of 600,000 in the West and South, attack- 
ing ‘“‘absentee ownership” and the transfer of control to New York of cor- 
porations dealing with the activities of people all over the country. 

Hopes for Thought in Time. 

‘I hope that by taking thought in time,’’ Professor Ripley said, ‘‘we will 
eliminate or lessen the need of Federal interference.” 

Replying to criticism of his views on non-voting stock, Professor Ripley 
said he had no expectation that the millions of new shareholders could ever 
actually participate ir the management of the companies they owned. 

“It is not the actual control, but the potential control their votes would 
give them, that actually counts,’’ he said. ‘‘On occasion the stockholders 
should have the opportunity to make the management realize that while it 
cannot be ousted while it is efficient, it cannot entrench itself indefinitely 
whether it is efficient or not. As in politics, so in busness, the majority 
which rules should be kept on the qui vive and compelled to give its 
performance under pain of being ousted.” 

Professor Ripley said that the greatest single need for the protection of 
the public was adequate publicity by means of intelligible financial state 
ments, such as those issued by the Uniled States steel Corporation and the 
General Motors Co. 

‘The new era of popular corporate investment will best be safeguarded 
through such intelligent publicity, coupled with a markedly higher stand- 
ird of accountability, to be anticipated at the hands of the courts,”’ he 
continued. “A new theory of trusteeship is already in process of evolu- 
tion in the law which will go far to abate the present disorder. It should 
be noted that many ef these criticisms are applicable to a relatively small 
number of corporations, but the fact of their widespread public ownership 
renders it all the more necessary that vigorous correctives be applied in the 
common interest of the majority of companies which maintain their estates 


best 


1 good order.” 

Professor Ripley’s declarations of last October, made 
before the Academy of Volitical Science, were re- 
ferred to in these columns November 14 1925, page 
2357. In addressing the Bond Club, at the Bellevue- 


Stratford, Philadelphia, on April 7, Professor Ripley warned 
that the issuance of non-voting stock by corporations (we 
quote from the Philadelphia “Ledger”’) carries with it the 
elements of danger frequently evidenced in absentee owner- 
ship, and he asserted that unless bankers change the pres- 
ent-day trend toward this type of stock issue, it may result 
in more Government in business or possible serious polit- 
ical consequences. The account in the “Ledger” went on to 
say: 

The speaker, author and framer 
Interstate Commerce Commission’s tentative plan for grouping the 
railroads of the United States, impressed his auditors, who included leading 
investment bankers of this city, bank officials and railroad executives. 


Political Danger Enters. 

The litical danger enters the question, he said, mostly in the 
Western States. There considerable editorial opinion on the subject has 
been disseminated, all of it being adverse to the present day trend of selling 
with it no voting right, and placing in the hands of the 


of recent criticisms of non-voting 


STOCK 


f the 


p nto 


. rving 
cK carrying 


wners of only a small block of shares the power of dictating the com- 
pany’s policies, 

Another factor is that a continuance of t method of financing, Profes- 
sor Ripley said, might result in Congr r the State Legislatu taking 
measures to meet the situation. 

Emphasizing the point that the great danger he sees in the situation cre- 
ated by non-voting stock is not that of revolution, Professor Ripley said 
that the problem was a bigger one than that of business itself. ‘‘The very 
roots of our civilization,’ he said, ‘‘are built on the idea of property own- 
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people and property.” 

The courts are watching the present tendency on the part of bankers and 
corporations in the issuance of such non-voting stock, the speaker declared. 
Unless financial interests watch their step, court or legislative action may 
follow. 

He opposed the acquisition of control of corporations long held in private 
hands, It is this phase of the situation, he pointed out, that is being drawn 
to the attention of the people of the Western States. 

Owners Should Have Voice. 


Professor Ripley called attention to the large increase in the number of 


shareholders of corporations in this country in recent years. He said that 
for every owner of an automobile there was a shareholder in one of the 


country’s business enterprises. There are nearly 19,000,000 of both. Be- 
fore the World War there were only 4,000,000 stockholders. This large in- 
crea in the owners! p ot he said, is one of the principal 
reasons why they should have a voice in the management of the company 
whose stock they own 


se 


corporat ions, 


Respecting the taking of business from private hands, ownership in which 
it has been held for years, passin in some cases, from father to son and 
to grandchildren, Professor Ripley asserted that, once the personal interest 
drops out and absenteeism management steps in, the business as a rule is 
not carried on properly. 


, 
He was not in favor of conductir 


ta 
— 


g a business on a town meeting plan, yet 


stockholders should have every right to voice their protests when they 
object to management methods. This right, he asserted, is denied them 
when they own non-voting stock. He held it unjust for a corporation to 
leprive its shareholders of n-voting preferred stock of their dividends 
while the directors are building up a strong equity for the common stock, 


in which they are likely to be largely interested. 


One Advantage Cited, 


“It is to the interest of every business man,” he said, “to keep business 
clean; for when tar-slinging starts, every one, no matter how far removed 
he may be from the issue, is bound to receive some of it.””’ There is no fear 
of that, however, he continued, so long as the old-fashioned way of the 


shareholder being 


the principal and the management the agent continues. 


In a way, according to Professor Ripley, there are some slight advan- 
tages in non-voting stock issuance, among them that of a corporation 


validating its 


1cts, as required by some State laws, without the bothersome, 
] 
ing 


almost unlimited amount effort that has to be ex- 
t stovkholders’ assent to a proposal. This is not a result of 
the shareholder's » to withhold his approval, but merely represents his 
indifference to details so long as he is receiving dividends on his holdings. 


in some cases, 


ol 
pend 1 to 


Professor Ripley declared that an unsafe condition exists when corpora- 
tion control is so intrenched that it is unheedful of the desires of the stock- 
holders. A corporation should be so set up, in his opinion, so that manage- 


ment cun be quickly shifted if it is found wanting. 

Those in attendance included Robert K. Cassatt, President of the Bond 
Club; Samuel Rea, President, and Elisha Lee and A. J. County, 
Vice-Presidents of the Pennsylvania Railroad; Agnew T. Dice, President of 
the Reading Co., and representatives of virtually every banking house in 
this city and of a large number of New York houses with branches in this 
city. 


former 





Public Utility Commission of New Jersey Declines to 
Approve Non-Voting Stock of Delaware & New 
Jersey Transportation Co. 

The Public Utility Commission of New Jersey declined on 
April 5 to approve the issuance of stock by the Delaware & 
New Jersey, the majority of which would have been non-vot- 
ing. Subsequently, on April 13, when an application was filed 
so as to provide for the issuance of voting stock, the Com- 
authorized the The Associated 
Press advices from Trenton, April 5, in referring to the Com- 


mission proposed issue, 


mission’s refusal to approve the original application said : 


The company was organized, it is said, to conduct a bus line between 
Atlantic City and Wilmington and applied for the Board’s permission to 
issue $200,000 worth of 70% non-voting preferred stock, 2,000 shares of 

n-voting common stock and 2,500 shares of common voting stock. 

In its decision the Utility Board followed the recent ruling of the Inter- 
State Commerce Commission in the Nickel Plate consolidation when it was 
i#ld that it would be inimical to the public interest to strip stockholders of 
voting power, thereby rendering it easy to control a railroad company by a 


comparatively limited amount of investment. 

“We find that it would be contrary to the policy of regulation to approve 
the purpose of ck which carries no obligation on the 
part of the company to the public holding such stock and gives the holders 


! 


a class of common st 


thereof no voice in the management or business affairs of the concern,” 
said the decision. 
“The power to control the management of publie utility corporations 
ould be in the hands of their stockholders.” 
According to the New York “Times,” the application ap- 


proved on April 183 provides for the issuance of 5,000 shares 
of common stock and 2,400 shares of preferred stock at $100 
a share. That paper’s account from Trenton, April 13, says: 





The application of the concern was contained in an amended petition filed 
after the Board refused last week to approve a prior request on the ground 
that the ction sought would create a \ ng trust with control in a few 
etockholder hands. 

In grar gy approval of ded app the Board gned a 

aiue OF $90,900 ¢ con n stock 
California Supreme Court Upholds State Law Per- 


mitting Issuance of Non-Par Value Stock. 

The California Sup March 29 
upheld the State law which permits the issuance by cor 
porations of stock without par value, thus, says the San 
Francisco “Chronicle,” establishing the validity of 100 Cali 
fornia corporations, 


reme Court in a decision on 


The court’s conclusions were given in 
the case of the Land Development Co. of San Francisco 
against Jordan. As to the ruling, we quote as follows from 


the San Francisco “Chronicle” : 
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Several months agi ruled in the case of the De) 
Monte Light & Power Frank C Jordan that the 
law was unconstitutional in so far as it permitted domestic corporations to 
have stock of par and non-par value. Jordan explained that this decision 


THE 


the Supreme Court 


Co. vs. Secretary of State 


left in doubt the question whether a California corporation could have 
non-par stock only, and a test suit was filed by the San Francisco Land 
Co. “I believe the decision in the Land Development Co. case,’’ said Jor- 
dan in a statement, “will result in the passage by the next Legislature of 
an adequate non-par stock law. The present law is unsatisfactory, not- 
withstanding this decision, because it pro t I from ving 
preferred stock having no par value. 
More Attractive Law. 

“With the question of constitutionality of non-par stock out of the way, 
there is little douSt that the law will be amended so as to allow the issu 
ance of preferred stock without par value, and this will probably result i 
the formation of mar Califor i corporatior w ch otherwise would ir 
corporate in Delaware or some other State having an attractive corpo 
tion law 

“This decision also establishes the validity of more than 100 Oalifornia 
corporations which were formed under this law before the case was taken 
to the Supreme Court. If the court had déclared the law unconstitutional 
the question would have arisen whether the corporations which had been 


formed under it were valid 


Foreign Corporations 


“The decision has the further establishir 


corporations 


effect of ig the right of toreig 
, having only no-par stock, to do business in California. An 


adverse decision would have made their right to operate here dependent 
upon a decision against the Secretary of State in the case of Common 


the 


corp yrations hav- 


wealth Acceptance Corporation vs. Jordan, which is now pending in 

Supreme Court and which will determine whether foreigi 

ing par and non-par shares can do business in the State. 
‘Recently proceedings were commenced in the Supreme 


Court bs West 


lake Park Investment Co., a Los Angeles corporation, to determine whether 
those California corporations which were formed with par and non-par 
stock can be considered legally incorporated in view of the decision in the 


De) 


Monte case 





Senator Lenroot Before Association of Stock Exchange 
Firms Points to Danger in Non-Voting Stock. 
toward the railroads were dealt 
with in an address dlievered by 


The views of the farmer 
Senator Irvine L. Lenroot, 
the annual meeting of the Association of 
Stock Exchange Firms held at the Hotel Astor, this city, on 
April 17. Senator 
opposition to the growing practice of the issuance by cor 


of Wisconsin, at 


Lenroot also had something to say in 


porations of non-voting stock. His remarks on this point 
follow : 

That there a menace t the « try ! the ¢ trol of ne try and 
transportation by a very few individuals, we must a igree, Unregulated 
natural monopoly, and m nopoly of any commodity that can be economic 
illy produced competitively, is contrary to all of our Americar idea] 
The growth of great corporations, ha tended in th direction, but fortu 
nately, to offset it, there has been an increasing diversity of own p of 
stock in corporations, Some corporatio have discovered that it was 
greatly to their interest that thei: tock be widely held by the public 
This has been a very desirable tendency, but unfortunately a new practice 
has been growing up that, unless opped, will undo all the benefits of a 
widely diffused ownership I refer to the practi if ling stoch 
different classes, the majority of the stock having no voting power, making 
possible the actual control and management by a y small minority of 
its stockholders. 

There should be one invariable rule applied, it seems to me, and that is 
that the owners of any propery, corporate or otherwise, should have the 
right to control and manage it, subject to public regulation. I appreciate 
that the right may not always be exercised, but the right should exist 
Without this the time will come when abuses will creep in and the invest 
ing publie will lack confidence in corporate stocks and securities 

In part Senator Lenroot also said: 

The American farmer is an individualist, necessarily so by virtue of his 
occupation. He very seldom is a Socialist, and he has a very natural 


his 


Exactly so stood the manufactur 


antipathy towards large corporatiotis In 
with little co-operation with his fellows. 
ing industry in its early history, 
consolidation of those engaged in 


business he has stood alone, 
but the farmers have seen organization and 
that industry to their 
Through organization destructive competition has heen 
and it to equalize supply and demand The 
farmer has seen one class of his fellows reap an advantage growing out of 
a purely economic situation, and sometimes it has been an undue and unfair 
advantage when a given industry has been so organized and controlled as to 
imount to a practical monopoly of a given commodity, compelling the 
farmer to pay higher prices for the things that he must buy. He has seen, 
too, that corporations have the ability to protect themselves from untoward 
circumstances to a much greater extent than has the individual. Hence he 
does not look upon the large corporations in a friendly spirit. 


very great advar 


tage, corporate 


avoided has been possible 


Then, too, the farmer has seen labor, which only a comparatively short 
time ago was in the same situation as himself, suffering under an inequality 
of bargaining power and compelled to accept any wage that his employer 
might offer him or starve, He the labor 
organization, acquiring an equality if not superiority of bargaining power, 
by which labor in America to-day is more prosperous than that of any 
other country in the world and enjoying more of the comforts and luxuries 
of life than has ever been enjoyed since time began. 


has seen evolution of through 


All these things have our farmers seen, but they are realizing that instead 
of railing against corporations as such, and organized labor as such, that 
the remedy for their condition is to go and do likewise and themselves 


organize for their own economic development and advantage. This cannot 
be done through the corporate form employed by business or the labor union 
form employed by labor, but through a co-operative form peculiarly adapted 
to agriculture. This is because of the unique character of the business of 
the farmer He is a laborer, and he is also a capitalist, but with these, if 
he is to succeed even under favorable conditions he must combine business 
management, ° 

Among all corporate businesses the farm looks upon the railroad as his 
natural enemy, when exactly the contrary should be the case, for each is 
dependent upon the other for their pmosperity. Whatever he may think 
about corporations in general, he must, and I believe he does, realize that 


only under this form and with large capital can he receive an efficient 
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ansportation service. I believe his enmity of the railroad is not due to 


its corporate form, but his belief that railroads are not run primarily for 
service either to the public or their stockholders, but for the benefit of 
what he terms “Wall Street.” He believes that railroads are used like 


chips in a poker game. 


That they are sometimes deliberately wrecked for 
profits out of reorganization. 


Volumes have been written denouncing the speculator as a parasite of 
society. He is spoken of as an unmixed evil. Other volumes have been 
written picturing him as a public benefactor and an unmixed good. The 
truth Joub s somewhere betwixt the two. As a matter of fact, there 
ire " wi ure not speculators at least at times and on occasions. 


From the standpoint of one who has never had money enough to specu- 


s given some study to the subject, I would say that, within 








proper lim speculati tends to stabilize prices; . . . but feverish, 
} ‘ gent sy jiat r whether ir lorida real estate or upon Wall 
S t u x evil. A great buying boom in stocks, the result of 

wave of speculation, leads not only to inflation of those stocks, but also 
tend fla f « n ty prices, and if carried far enough is as sure 
to re a repetition of ir experience of 1921 as night follows day. 
Moreover, t ition takes money from the legitimate channels of 

le, distracts the minds‘of thousands from their regular business, and 
the final re ! 1ing but to our country as a whole. Here, I 
belie is a d net dut f G nt to control this situation through 
discount rates of our Federal Reserve banks, but it is also the duty of every 
line of business, including that in which you are engaged, to do what car 
be d to secure stable prices and a normal prosperity. 








Officers and Other Members of American Bankers 


Association Look for Satisfactory Readjustment 
for Business. 

Satisfactory readjustment for business without a depres- 

and credit conditions favorable, is the 


concensus of views on the outlook expressed by officers and 


sion, With moneys 


other members of the American Bankers Association who 
are in attendance at the annual spring meeting at Pine- 


hurst, N. C., this week of the organization's Executive Coun 
cil. Collapse of the stock market boom has depressed sen 
timent, but is not believed to forecast a general reaction in 
industry and trade. the bankers from all parts 
of the country were made known on May 2 and the expres 


Views of 


sions of opinion of some of the bankers are quoted here 
with. 


Oscar Wells, President First National Bank, Birmingham, 
Ala., President of the association: 

Since the beginr yu t the veur some idverse symptoms have put i 
i appearance Tne stock market the most spectacular and perhaps 
the most significant, whether viewed as a cause or an effect Whatever 


the final outcome may be of the termination of the bull 
temporary the effect trade and industry, it 
nied that the ilt was depressing. 


market or however 
h ardly be de- 
the conditions 


may be on can 


immediate re Either from 


of the stock market or for the same reasons which produced the slump in 
stocks, the activity in real estate in several sections, and espe cially in 
Florida, has suffered a decline General business seems not to have beer 
more than slightly disturbed as yet, though commodity prices have con- 
tinued on a downward trend The feeling of the banker is that industry 


cannot be sustained in the 


fulness of its present production if the elements 


ipon which consumpt lepends get out of line. Many believe that the 
owing down of the speculative tendencies will have a good effect upon 
business and if crop prospects continue fair there is nothing of an unfavor- 
‘ ® nature it il naive) f the condit ns of to-day. 
Melvin A. Traylor, President First National Bank. Chi- 


lirst 


The total 


Cugzo, 


Vice-President of the association: 


volume of business in the Chicago district for the first quarter 


the volume for the first quarter of 
there has been, however, some complaint of 


f 1996 wa 
1925 In 


fancy an 


certainly In excess of 


recent weeks hesi 


| decidedly more pronounced show of strength by the buyers; that 


4, it considered decidedly a buyer’s market. Producers in such cases 
naturally complain of competition and reduced margins of profit. The 
public, as a whole, are apparently not particularly disturbed by the debacle 
of the stock market, preferring to accept the break as an evidence of reac 


tion from an over-traded condition. The agricultural situation, which has 
too good for several years, did not show the improvement after 
year’s harvest that had been hoped for and the feeling is general in 


Chicago that crop prospects will, to a very large extent, dominate busi- 


last 


ness activity during the last half of the year. At the moment, the season 
s a bit late and planting is retarded in certain communities, though on 


the whole conditions of moisture and the outlook in general are very good 
T. R. Preston, President Hamilton National Bank, Chat- 
tunooga, Tenn., Second Vice-President of the association: 
Business conditions as T see them are fundamentally sound. There are 
credit facilities available at low rates for every legitimate enterprise. 
It is true the decline of stocks has been rather severe for the past few 


imple 


months, and there has also been a marked reduction in real estate activity 
in Florida and other points It is fortunate that these things occurred 
efore they got beyond control, as it was conceded by every one that stocks 
were too high and Florida real estate was reaching the danger point for 
that State These declines will in the end be helpful. Business, in my 


judgment, is a little above normal, the volume is large, labor is well en 


ployed, and profits in nearly all lines are reasonable. While business may 
not be quite as active as it was f 1995, it is more active now than it 
vas in Januar ind Feb lary of this year and in our secti uhead of what 


t Was at the satne ype x] last vear 


Francis Hl. Sisson, Vice-President Guaranty Trust Co»., 


New York, resident of the association's Trust Company 
livision: 

The effect of the stock market decline iS naturally heen to unsettle 
opinion respecting the future. It is heightened by weakness in prices of 


commodities. The 
business econ litions 


question raised is 


ind 


whether the market is forecasting 
need for added caution On the whole, 
it may be said that recent business developments have been fairly reassur- 
ing. Those who predict a decline in businesa Iter 


indicates a 


in the year base their 


contentions on the belief that production cannot be maintained at present 
that building activity 


high levels must decline, that foreign trade factors 
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unfavorable, that real estate peculatior i 





are untavoraDie, that . s i and have 
resulted in some degree of infla und that the pressed 
stock market will affe y ral business Most DUSIT s 
ri ity and prospects r, are fave ble eneral!v 
are satisfactory I 5 espe i sig nt th rap ] 
deciine security glues, th } >” iilures 
r other itward s8)1gns i] s ‘) t \ t & rr likely 
that readjustment w ’ § y is reached mut develop 
g serious business depressi 


Grant MecPherrin, President Central State Bank, Des 


Moines, Iowa, President State Bank Division of the asso- 
ciation: 

In Iowa the country banks that have operated on a conservative basis are 
ery much encouraged They report, however, very little den 1 for ihe 
right class of paper. There is some discouragement on land values. There 
s very little changing hands, and it is ward te get an estimate of present 
alues [here seems to have been substantial liquidation in loans, The 
lowa War Finance Corporatior 2 consolidated with the Minnesota and 
Dakota organization and we now have outstanding for Iowa only $125,000, 
vhich is the end of $25,000,000 loaned. Country merchants are encouraged 
and doing more business than f rmerly In the larger cities in Iowa there 
is some complaint from the merchants, and they seem to be making very 
little progress. On the whole, I am optimistic for the future. 


Alexander Dunbar, Vice-President 
Pittsburgh, Na., A., Pittsburgh, Pa.., 
ciation’s Clearing House Section: 


tank 


the 


of 


“aSM™)- 


and Cashier 
President of 


business 


The situation in the Pittsburgh district, with the exception of 
one or two lines, continues good, with excellent prospects for the remain- 
jer of the year 

M. E. Holderness, Vice-President First National Bank, 
St. Louis, Mo., Chairman of the association’s Public Rela- 


tions Commission: 





The outlook appears to be under the influence of two opposing forces and 
s consequently more indeterminate than usual. Psychologically, business 
s suffering from nerves, due to the violent recession of the stock market, 
leclining commodity prices and an unfavorable foreign trade balance. On 
the other hand, record freight loadings 1 bank debits are rather conclu 
sive evidence that both producti ind distribution are running at excep- 
tionally high levels, and consequently appears to belie the undercurrent of 
pessimism that has recently developed. However, there is some sound 
eas! for expecting somewhat yt i le down. I | ti S, however, do 
( Warrant any undue amount of pessimism Business ebb and flow ar« 
evitable There is thing t fy belief that business is to go through 
4 major recession which can ¢ nly when fundamentals are unsound and 
redit is over-extended. Business policies have generally been conserva- 
tive and hand-to-mouth buying has prevented the accumulation of an un- 


balanced inventory structure. The latter half of the year depends in large 
measure upon crops which it is still too early to estimate because of 
the backward spring. On the whole there is certainly nothing alarming in 


the outlook, but rather encouragement for a reasonably good year. 
W. Rh. Morehouse, Vice-President Security Trust & Sav- 
ings Bank. Los Angeles, Vice-President Savings Bank Divi- 


the 


sion, American Bankers Association: 

On the Pacific Coast generally business and industry are very active. 
Agricultural prospects are exceedingly promising. There are prospects of 
nereased population inflow and real estate activity is displaying consid- 
erable 1} } 


improvement. ll of this has required revision upwards of conserva- 





tive banking prediction at the beginning of the year. There is every in- 
dication, so far as the Coast is concerned, that 1926 will be one of our 
best years since the war. The Far West is not greatly disturbed over cer- 
tain national conditions which are causing concern in some quarters, The 
recent decline in speculative activity in the national stock markets is 

ewed rather as a salutary readjustment of an over-extended condition in 
that department of business than as a forerunner of general depression. 
The present tendency of commodity prices to decline is discounted by the 
fact that for several years business has been conducted on such a hand-to- 
mouth basis that there is little danger of great shrinkage of inventories 
There is such an ample supply of available credit in the country that the 
prospect of financial strain is fairly remote We of the West believe that 
the country basically prosperous and that any sl recession, such as 
is now supposed to be occurring, is only a backward ripple on the forward 
surging wave. 


J. H. Puelicher, President Marshall & Ilsley Bank, Mil 
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making fortunes over night. I believe values in Florida will settle down 
o a normal basis and I predict a great future for the entire State. Crop 
conditions seem to be excellent and prospects of a bounteous harvest are 


The one factor disturbing 


ly good. 4 


to thoughtful minds is install 


exceeding 
t nservative basis can hardly be criti- 


, +4] } 
r sales Installment sales on a ce 


sed but great care should be exercised in the extension of credit. On the 
whole, I feel that the fundamental conditions in this country are sound 
ind the prospects good. While I do not look for the volume of business 
that we had in 1925, I think that 1926 will make a very satisfactory show- 


g. We are in the hands of a safe and sane Government, with a cool 
headed President at the helm, who is not to be stampeded, but will handle 
grave questions carefully, conscientiously and intelligently. 


Oliver C. Fuller, Chairman 
Bank, Milwaukee, Wis.: 
can determine, the rece 


ich over-extends 


First Wisconsin National 


r as one nt stock market reaction is the result 
tion in stocks, not of unsoundness in business 


rhe perfectly normal behavior of the money, market since the decline i. 


stocks began is the chief reason for taking this view. The fall in stocks 

should be looked upon, in my opinion, as a necessary and desirable check 

to the speculative tendencies in evidence last year. The process of check- 

rg speculation is having a reflex action upon business, although business 

itself has been free from speculation. It has not over-borrowed and gambled 

n inventories as in 1919 and 1920. It has been paying relatively high 
) 


wages and getting relatively 
they have been made from efficiency 
ab mal for 
therefore, be expected. 


low prices. Profits have been satisfactory, but 
and volume. Business has been run 
A moderate measure of readjustment 
The building boom has not yet subsided, as 
and probably will, do. Barring any trouble from this 
not to be reason Why things should not work 
a normal way once the influence of over-speculation is removed 

Nathan Adams, President 
Bank, Dallas, Texas: 

It 


ning months 


ve nor some 
may, 

. : 
it clearly should, 


source, there does 


seem any 


out in 


American Exchange National 


Is ™my 


opinion that business in the Dallas section of the country has 
chance to 


be other than sound before the movement of another crop 
On account of the over-production of cotton in 1925 and the fact that this 
section of the country produced no feed we must await the outcome of pro- 
duction this year before expecting any marked increase in business. The 
development of oil throughout Texas by the larger companies has been of 
marked benefit to the land owners, and this will probably be increased 
during the year as Texas is looked upon as one of the fertile fields for fur 
ther development in that particular industry, Fundamentally the country 
is on a sound basis and we believe that it will go forward continuously. 


M. Vlin Beebe, President Bank of Ipswich, 8S. D.: 


The northern part of South Dakota and a greater portion of North Dakota 


no 


have had a wonderful comeback. Farmers are fast paying off their obliga 
tions and there is a general spirit of optimism. Just at present, however, 
there is a deep undercurrent of pessimism being expressed most generally 


by reason of 
to last fall. 


slow, as people as a 


the very dry weather we have been having, which extends back 
that this is a good time to go 
for the so-called ‘‘good times’’ 


In fact, the conservative ones 


There is also a general feeling 
whole are not looking 
wd prices to stand very much longer. 
bracing their feet, so to speak. 


and g 


are 


Thornton Cooke, President Columbia National Bank, Kan 
sas City, Mo.: 

Secause of agricultural depression, the Middle West has not fully shared 
the prosperity of the past few years. Trade during the winter and spring 
has been somewhat disappointing because of the short crop of winter wheat 
last year. It looks, however, as if the relative conditions might this season 
reve themselves, The stock market to have forecast moderate 
lessening of manufacture and probably of building later in the year. We 


hear that indices in the more industrialized part of the country are becom- 
ing unsatisfactory ; 


rse 


seemns 


while out here with us there is such a splendid prospect 
for the wheat crop that our merchants are looking forward to increased sales 
in the late summer and fall. Kansas, for instance, has an excellent prospect 
for 200,000,000 of wheat, which is more than the entire surplus 
The live stock industry, too, is better. The shortage 
of hogs and cattle cannot be overcome at once and prices are likely to rule 
strong all year. Implement sales are as good a barometer as we have, and 
so far this season they have been 25 to 40% more than a year ago, follow 
greater 1925. This indicates purchasing power 
the The downward tendency of the general price level is favor 
to sumers and the Middle West will be able this year to hold 
up its end of the country’s general business. 


bushels 


wheat of the country. 


ing 


upon an ever increase in 


farms 
cor 


able our 





Bank of Montreal Says Canada is Experiencing Business 
Expansion Similar to that of U. S. 
monthly letter publie May 3, the Bank of 


> ! 
In its made o, 


Montreal cites several reasons for the growing activity of 
Canadian busin Reports from the Dominion indicate 
that Canada is now figuring in a business expansion such as 
the United States has been experiencing over the last year 





waukee, Wis., former President of the association : 

The banking bu f t Milwaukee regior is far t n 
ery good and rea y profit \ ch the Wall Street operatior 
d business g ally are said t i been d ced e decline in stocks 
reflected, t ig ag t 1 Gegree, 1 u ght in regard 
to bu gre i Ther s not much of ar cation of letting up 
f f s t t licat fer y that business 1 let up, 
irectly trac g lrop t p f stock Th 
fund He he he Middle W r ell en ed hich 
, . j ¢ } j ements in that 

I re 1 S g g ] ta 
r ya i \\ g g to 
‘ - e % . © i ag ir amg a 

past ! I I :% 

, 
0 j ) 
) 
. ‘ 


C. A. Hinsch, President Fifth-Third Nation: 


f ¢) 


innati, former Dresident of the association: 
we more or less | : 
hs g good ] rr 2 te I e or ik 
the g I tremendous ne of business 19 ed to epecula 
tion which brought about inflated valves for many securit The natura 
eaction has taken place and values are more nearly in harmony with con 
ditions and prospects. The boom in Florida had much to do with the pes 
mism that has been aroused. Florida has a great future and it is unfor- 
tunate that 60 many speculatively inclined invested there with hope of 


or so. In the case of the Dominion, this revival of business 
came somewhat later than in t} lL nited States Iixeerpt 
taken from the letter of the Bank of Montreal foll 
The important event of April as affecting trade and commerce the 
presentation of hi ny? | budget by the Minister of Finance It cannot 
vet be definitely determine with precisent the result of the chanvges 
made in tariff and taxati The Honorable Mr. Rob i es fi 
i prop } reducti of non jan ! in t ! i} pre 
postage rate of 2 cents havi been restored; a slight enlargement of tl 
| list of articles « mypt fro es tax made; the stamp tax on receipt 
| ishe« i ine ‘ in! i t it ¢ “ in rate sw | ] 
| fied in character of levy The income tax rate upon corporations ane 
joint stock companies is reduced from lf to 9 and all surtaxes done 
Way With 
‘The foreign trade of Canada continues to mount both in volume and 
value n the year ended March 31, this commerce reached the very 
considerable sum of $2,258,500,000, of which $1,.330,000,000 was made up 


of exports and $927,000,000 of 


§402.695.000. 


imports, the favorable balance thus being 


So large a credit in the external trade of the year has been 
a potential factor in restoring Canadian currency to par. 

‘‘Domestic business has not presented any novel factors during the cur 
rent month, but the condition remains more satisfactory than in recent 
years and the spirit of confidence in the future appears to grow. 

‘The estimated quantity of Canadian wheat remaining in Canada at 
April 1 was 161,376,000 bushels or 40,000,000 greater than on the corre 
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sponding date in 1925, which fact gives promise of an active shipping season, 
and continued expansion of export trade. Building operations the Domin- 
@D Over are much in excess of last vear."’ 
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Dr. Edwin Mims, of Vanderbilt University, in Address 
Before Executive Council of American Bankers 
Association, Tells of Conflict in the South. 
Conflict between opposing ideas in the South and the fa’)- 
ure of other sections of the country to discriminate between 
them render understanding of what is really representative 
of it to-day difficult, Dr. Edwin Mims of Vanderbilt 
versity told the Executive Council of the American 
ers Association, speaking at 
N. C 


Uni- 
sani 
Pinehurst 
In addressing the Council 


its annual dinner at 
on the “Changing South.” 
he said: 
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Caricature, satire and sentimentalism have colored the popular imagina- 
tion until little is known of the real South to-day. The ignorance, the 
indifference, the condescension and the prejudice of other sections are 
often provoking and discouraging The man who does not discriminate 
between Cole Blease and Carter Glass, between a certain type of ecclesias- 
tical demagogue who thrives on religious bigotry and another type of 
religious leader who is as liberal in his thinking as any of the religiou 
leaders in America, has not begun to know anything about the South of 
to-day. Such contrasts make it difficult to come to any generalizations. 
How can a State that has wide-awake, intelligent cities Jike Knoxville, 


Chattanooga, Memphis and Nashville be induced to pass a law that will be 
cited for many years as one of the main illustrations of intellectual backward 
ness, politica) cowardice and religious bigotry ? 

So often in the South the stage seems al] set for remarkable progress in 
public opinion and then something happens that swings us back into the 
old orbit of political and social immobility and decadence. A city that is a 
shining example of industrial progress may suddenly see the outbreak of the 
primitive and savage instincts of a mob. A great commonwea!th that pro 
duced the group ot leaders who led the South out of the shadows of tie 
Civil War and reconstruction has been at times under the of 
political and religious mountebanks and reactionaries. 

The liberals of the South are quite as well aware of these paradoxes as 
anybody else, but we insist that people of other sections should lay emphasis 
on the signs of progress rather than on those of reaction. 
zines and books in other sections seem at times to take unholy glee in 
emphasizing the things that show the South at its worst. Such critics do 
not realize that they strengthen the conservative forces of the South and 
hinder the liberals who are trying to build up institutions and resources 


dominance 


Papers, maga 
an 


that will profoundly change public opinion. A people however brave or 
resourceful does not recover in a generation from such losses and such 
limitations as followed the Civil War. We still suffer, we must continue 
to suffer for a long time, the consequences of these things. With all 


that has been done we are not yet out of the 

Have you ever thought that there is some advantage in being backward. 
in being out of tune with some things in contemporary life and thougnt ? 
All that glitters is not progress. The South now has the opportunity to 
profit by some of the mistakes made elsewhere. We need and want 
trial prosperity but not at the expense of the grace and charm 
In making a living we do not want to forget the art of living 
education, but we should not like to have vocational, technical 
fessional training go so far as to make liberal culture seem remote from 
the attainment of men and women. We need all that modern science can 
bring in the way of developing our natural resources but we do not wish to 
be scientific at the expense of the spiritual values of life. 

We have seen the effect of some of these tendencies. 
seems a Weary giant 


woods, 


indus- 
of lite 
We wart 
and pro 


America sometimes 
suffering from very plenty and fatness. Intellectuals 
contend that disillusionment, pessimism and cynicism are the real tests of 
intelligence and art. Of what advantage is it to overcome the inertia ot 
the if to succumb the decadence of the sophisticated’ 
Seeking to avoid extremes of modern life and thought we press forward 
No one can predict what may happen in the next quarter of a century in 
these Southern States if we are brave and patient and wise, 


masses we are to 





W. E. Humphrey Says Federal Trade Commission Seeks 
Confidence of Public and Business— Believes 
American Business Honest. 

Declaring that the Federal Trade Commission “wishes the 
confidence of business and of the public,”” W. E. Humphrey, 
Republican member of the Federal Trade Commission, told 
the members of the Economie Club of New York on April 2s 
that ‘whatever has been done in the past I want every one 
to know that hereafter the Commission is not going to act as 
smelling committee or detective agency for any other depart- 
ment of the Government.’’ He said: 

“I expres the faith of the majority of the commission as it is composed 
to-day when I say 

We do not believe that success is a crime; 

We do not believe that failure is a virtue; 

We do not believe that wealth is presumptively wrong; 

We do not believe that poverty is presumptively right: 

We do not believe that industry, economy, honesty and brains should 
be penalized. 

We do not believe that incompetency, extravagance, idleness and ineffi- 
ciency should be glorified: 

We do not believe that big business and crooked business are synonymous. 

True we will give closer scrutiny to big business than to small business, 
because of its greater power for good or evil. 


We believe that 90% of American business ts honest. 

We believe that 90% of American business is anxious to obey the law. 

We want to help this 90% of honesty. 

We want to contro) or destroy the 10% that is crooked. 

“In this endea vog we want your help. We hope to deserve it.” 

Commissioner Humphrey also said in part: 

“Recently the press and certain members of Congress have had much to 
say because the Federal Trade Commission refused to turn over to the 
Department of Justice certain documents we had in the celebrated aluminum 
case. It is true that we did refuse to turn over certain papers to the Depart- 
ment of Justice in this case, but the rule was not adopted for the purpose of 
the aluminum case—it was adopted and in force long before the aluminum 


[ Vou. 122. 


case arose. Those who criticize this action on behalf of the commission 
strikingly illustrate what Shakespeare so truthfully describes as ‘lying with 
a circumstance * In other words, they do not tell the whole truth. The 
papers we refuse to turn over to the Department of Justice are papers that 
ere voluntarily submitted to us in confidence; documents that we have no 
right to demand and cannot compel the parties to give us. Documents that 
are voluntarily given to us in confidence and under promise to the parties 
giving them that such documents will not be used by any one else. 

“These documents are usually given to us in confidence in an effort to 
settle the cases by stipulation and compromise These documents come to 
us under such circumstances that no respectable court in America would 
permit them to be admitted as evidence in any case without the consent of 
the parties who submitted them to us. Under such circumstances if we 
gave up such documents without the consent of the parties we would violate 
every principle of evidence, of fairness and of justice f 

“We wish to have the confidence of business and of the public. ‘We 
cannot expect the confidence unless we deserve it. We cannot deserve it if 
we practice deception. If we were to betray the confidence of these, who 
in confidence, and under promise of protection, submitted to us documents 
that we requested—and that we could only secure by their voluntary action 
we would deserve the condemnation of al] decent men 

“I want the citizens of this country to know that the Federal Trade 
Commission will deal with them on the square. If they deal with us confi- 
dentally the confidence will not be betrayed. If they submit documents to 
us under such circumstances such documents wil] not be used by any one 
but the commission, except upon the permission of those giving them to us, 
or upon a proper order of the Court. 

‘‘Whatever may have been done in the past, I want every one to know 
that hereafter the commission is not going to act as smelling committee or 


| detective agency for any other department of the Government. 


| in Constitutional Government, 





‘These protests against the change in procedure do not come from the 
business interests of the country Business has almost universally approved 
these changes. They do not come from the public generally. The public 
is almost entirely favorable. They do not come from the Democratic Party. 
They do not come from the Republican Party. Both these parties believe 
and the commissione is controlled by the 
elementary principles of our jurisprudence. 

“The exact truth is that the opposition to the changes in procedure comes 
from those who believe that these changes will prevent them from using 
the commission for perosnal and political purposes — | make this statement, 
measuring my words, based upon the facts that I have learned since I became 
a member of the commission 

“So far as I can prevent it, the Federal Trade Commission is not going to 
be used as a publicity bureau to spread socialistic propaganda. In so far 
as | can prevent it, the commission ts not going to be used to advance the 
political or persona! fortunes of any person or party.” 


‘lhe address was delivered at the seventy-fifth dinner of 
the Economie Club, held at the Hotel Astor; Howard Elliott,- 
Chairman of the Northern Pacific Railrcad and President of 
the club, was toastmaster. Col. William J. Donovan, 
Assistant Attorney Cereral,crect the sycelar at the gather 
ing, defined the policy of the Department of Justice, under 
the Coolidge Administration toward “big business” as one 
of non-interference with legitimate busiress solely because 
of its size. The general topic of the dinrer, says the New 
York “Herald-Tribure,” was: “Is the present tendency 


toward business combinations in the publie interest? 
Among those who discussed the subject were Professor 


William Z. Ripley, of Harvard University; Walter L. Fisher, 
former Secretary of the Interior, and Robert S. Brookings, 
President of the Institute of Leonomics, of Washington. 

The following were elected officers of the keonomie Club, 
to serve from Oct. 1 192t to Sept. 50 1927: Walker D. Hines, 
President; Ogden L. Mills and Paul M. Warburg, Vice-Presi- 
dents. The executive committee elected includes Howard 
illiott, R. C. Leffingwell, James G. Harbord, John A. 
Poynton and Charles B. Seger. 





Dr. Klein of United States Department of Commerce 
on Dangers of Government Price Fixing For Raw 
Materials—Great Eritain’s Rubber Restrictions. 

Using as his theme “The Problem of Our Raw Material 
Supplies,’ Dr. Julius Klein, Director of the Bureau of Foreign 
and Domestic Commerce of the U. 8. Department of Com- 
merce, in addressing the National Foreign Trade Convention 
at Charleston, 8. C., on April 28 pointed out that international 
trade and internatioral goodwill are based on an adequate 
supply of raw uninterrupted arbitrary 
vovernmental monopoly control, and that “any attempt to 
obstruct and manipulate the fundamental laws of supply 
and demand through such monopolies thereby raising prices 
of raw products to prohibitive levels is a serious matter, 
affecting not only the consumers but the whole industrial 
and financial organization built upon consumer demand.” 
‘*Let me,” he said, “‘bring the problem closer to us by stating 
the self-evident fact that American prosperity depends upon 
a continuous supply of raw materials from foreign lands. We 
imported these to the total value of $2,216,000,000 in 1925; 
without them we would be deprived of foods essential to our 
well-being; metals necessary to the support of our industrial 
civilization; chemicals and drugs upon which medical science 
rests; and raw products without which many of our factories 
would close and our labor population suffer.”’ ‘‘The question,” 
he argued, “is directly connected with our export trade. 
Without these raw materials manufacturing costs would be 
increased to such an extent that we could not compete in 


materials by any 
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foreign markets. Nor could the areas abroad which produce 
these materials purchase goods from this country if their 
sales to us were interrupted. The whole fabric of internat- 
tional trade is held together by exchange of raw materials 
for manufactured goods and would be torn into shreds by any 
serious impairment of the supply of either.”’ He added: 
A further difficutly develops in this situation by the refusal of the con- 
sumers to purchase commodities forced to high price levels by artifical 
manipulation. A striking instance of this has been seen in the cave of 
rubber. In the last four months we have paid almost $140,000,000 in 


import value over a “‘fair’’ price of rubber as originally announced by pro- 
ponents of rubber restriction. As a result consumers brought into play the 


formidable weapon of conservation and the consumption of rubber tires fell | 


off 25% Such erratic fluctuations in supply of and demand for basic 
commodities if commerce create a most disturbing condition in both domestic 
and export trade. Incidentally this episode should afford a salutary 
warning to other foreign raw material controls and to those banking interests 
proposing to finance such speculative adventures of foreign governments 
as to the powers of an aroused consumer to defend himself when confronted 
by any price-manipulating schemes of this sort. 


“Statistically,” he said, “we find that in 1925 only 18.8% 
of our imports consisted of finished manufactures, whereas 


52.4% consisted of crude materials and unmanufactured 
foodstuffs. We also find that almost 20% of our total 


imports in 1925 were of raw materials over which foreign 
price controls of official or semi-official character are currently 
exercised, notably rubber, coffee, nitrates, potash, and sisal.’ 
He went on to say: 


Furthermore, almost 50% of our imports are capable of similar control, 
because in each case one or two countries supply the bulk of the trade; this 
group includes a wide range of important foods, minerals and chemicals. 

The initia! purpose of these controis is to secure orderly marketing and 
price stability; but almost immediately speculators take advantage of the 
situation, with the result of rapidly increasing and perhaps widely fluctuating 
price. This introduces a speculative element into all trade and manufac- 
turing dependent upon the controlled commodity, which robs a stable busi 
ness of the benefits of its careful organization. We are justly proud of our 
mass production methods and their effects In lowering the costs of our 
products; but the economics of mass production methods may easily be 
nullified by unstable speculative prices of the raw materials upon which the 
production depends. Not only are the hazards of manufacture and trade 
intensified but the increased cost makes it difficult to do business at all. 
Specifically, the rapid and unjustified rise in the price of rubber, due entirely 
to speculation rooted in the restriction act, increased the cost and hindered 
the sale of manufactured rubber goods. The effect upon export sales in 
most cases of this sort is even greater than on domestic sales for the reason 
that this market can absorb higher costs more readily than others. 

Nor is this the only effect upon our trade. Production of these essential 
staples under the arbitrary regulations of a political agency means ineffi- 
ciency, increased costs of production, retardation of progress, and eventu- 
ally a lower standard of living among those in the industry. ‘The immediate 
result is lessened demand for manufactured products, and a slackening in 
our export trade. 

The change in trade currents and investment stability is still another 
unwelcome result of contro] policies. Inevitably, competing production 
areas increase their output and it is obvious that these new areas, unhandi- 
capped by Governmental! restriction of production or export, become so 
successful in competition that they plunge the old and controlled areas into 
economic difficulties. This means disaster to a large part of the trade 
organization serving those areas and necessarily also to the investors who 
have placed their money there. 

I need only cite the one recent example of the increase of rubber produc- 
tion in the Dutch areas of the Far East, and the threat that this carries to the 
British investor and to existing trade channels. The whole tendency toward 
disorganization resulting from Governmental control is, as a matter of fact, 
well exemplified by the rubber case. Under the stimulus of high prices 
the rubber gatherers advanced again into the Amazon basin, guayule plants 
were re-opened, important developments were started in Africa, the Dutch 
colonies of the Far East expanded facilities enormously. Are all of these 
developments and those in the British area tu be overtaken by financial and 
commercia! difficulties by reason of the inevitable price reaction? And 
are the British producers to find that they have swapped their heritage of 
assured world contro] for the pottage of inmediate profits ? 

What should be your position in consideration of these uneconomic 
controls? It seems to me that as business men you can come to but one 
conclusion. Government price-fixing for raw materials endangers your 
sources of supply, increases your hazard of business, raises your cost of pro 
duction and thereby contracts your market, causes important shifts in cur- 
rents of trade, and gives financial instability to many of your customers. 
You should urge the abandonment of the policy of Governmental control 
in foreign countries just as you have in this country. 

Asa nation, we can go further than this. We can practice rigid conserva 
tion in the use of controlled commodities, as has been done with remarkable 
success in rubber, and we can invest American money in the production of 
the commodities in uncontrolled areas so as to insure an uninterrupted supply 
As our population grows and our standard of living becomes higher our 
dependence on foreign supplies must become greater. There will bea natural 
trend toward increased investments abroad, which already total $10,500. 
000,000. American capital has already gone into foreign copper, tin, and 
iron ore mines; into paper and pulp mills; into petroleum, silver, asbestos 
Manganese, and even into rubber. 

It is a notable fact that never in its history—save during war-time emer- 
gencies—has the United States sought vo control production or fix prices of 
any commodities by official regulation. Our firm belief in the law of supply 
and demand as the very cornerstone of any substantial trade edifice, our 
conviction that restriction of production is the negation of progress, and the 
individualistic tendency of our people. are some of the basic reasons why 
such a course has never met with official approval. When particular 
groups of producers in any line have through lack of foresight occasionally 
reached a stage of over-production, our Government has limited its assist- 
ance to helpful publicity regarding the situation so that producers might 
resolve their own difficulties This attitude toward production prevents 
constanily recurring solicitation from industries when in trouble. Aid 
granted to one industry would make refusal of aid in the case of other 
industries difficult; the wisdom of a steady course of non-interference is 
apparent. 

This policy extends not only to our domestic trade but likewise to our 
€xports. We have a Constitutional provision against export taxes on any 
Products shipped from America. Our exports of cotton, tobacco, copper, 
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lumber and foodstuffs are supplied to foreign consumers unimpaired by 
any Federal imports. The consequent growth of their demands enables 
our producers to become more productive, without any transfer of part of 
our tax burden to foreign buyers. 

While our export trade in raw materials in 1925 constituted but 36% of 
our total exports as compared to almost 100% in colonial days, this is not 
the result of a decline in exports of raw materials, but is due entirely to the 
tremendous growth of our shipments of manufactured goods. Our raw 


| material trade as a whole has steadily grown in value throughout the period, 


with minor exceptions during years of international depression, although 
there have been declines in overseas sales of some raw products, foodstuffs 
particularly. 

I should like to repeat that international commeretal relations are 
endangered by price fixing and other political intrusions in raw material 
exports, the costs of which are to be borne primarily by foreign consumers. 
Whenever the nationals in consuming nations are placed in a dangerous 
situation by such a price control they turn to their oen Government for 
assistance and relief, inciting it to defensive measures, which, like the 
original cause of the situation, may be actuated by political motives, and 
may quickly be inflamed through international antagonisms into most unfor- 
tunate retaliatory devices. 

And so it is that in protesting against these foreign price controls we are 
acting not only in our own immediate interests but are endeavoring to 
establish high commercial standards and to remove permanently a threat 
to international trade relationships and goodwill. 





Federal Reserve Bank of New York on Gold Movement— 
Consignments from Canada—Shipments from Chile 


In its May 1 “Monthly Review,’”’ the Federal Reserve 


Bank of New York reports as follows regarding the gold 
movement in March and April: 

Complete figures on gold imports into and exports from the United Statee 
indicate net imports of $39,200,000 for the month of March, the largest 
monthly import balance since May 1924. The net inflow during the first 
quarter of 1926 totaled $77.000,000, compared with a net export of $133,- 
000.000 in the first quarter of 1925. Actual imports in March were 
$43.400.000, and included consignments from Canada amounting to 
$39,300,000, and $2,500,000 from Chile. Exports were $4,200,000, chiefly 
to Hong Kong, British Malaya and Mexico. 

On April 1 an additional $10,000,000 of gold was recelved from Canada, 
but subsequently, as Canadian exchange advanced to a premium, this 
import was offset by exports to Canada totaling $16,250.000 up to April 30. 
Receipts and shipments of geld through the Port of New York were small, 
imports amounting to only $480,000 and exports to $800,000. Exports 
included shipments to Germany, Mexico and Guatemala. 

Discussing the gold movement in February and March, 


the Federal Reserve Bank of New York in its “Monthly 
Review” for April said: 

Gold movements between the United States and other countries in Feb- 
ruary resulted in an import balance of $21,500,000, and brought net im- 
ports for the first two months of 1926 to $38,000,000. February imports 
totaled $25,400,000, ineluding $10,000,000 from Chile, $10,000,000 from 
Canada, and $4,000,000 from Japan, while exports amounted to only $3,900,- 
000, most of which was consigned to Central and South Ameriea and the 
Orient. 

During the first 30 days of March, additional imports of about $38,500,- 
000 of gol] were received from Canada, accompanying a continued dis- 
count on Canadian funds in this country. These imports brought total gold 
receipts from Canada this year to $66,000,000, or $20,000,000 more than 
was shipped to Canada last fall. The other principal import In March was 
$2,400,000 from the Banco de Chile to be used as an external reserve, aug- 
menting the $10,000,000 shipped to New York in February. Gold exports 
were about $2,000,000, including numerous small shipments to South 
America, Germany, Mexico and the Straits Settlements, so that the net 
import movement for the month to date through the Port of New York and 
from Canada was $39,460,000, 

Reference to the shipment in February 
gold bars from the Banco Central de Chile 
Bank in its March 1 “Monthly Review” 
item on the gold movement: 


The largest gold imports in the first twenty-three days of February was 
#10,000,000 from the new Banco Central de Chile, which is permitted to 
include in its reserves earmarked gold held abroad and deposits in London 
and New York payable in gold, and to redeem its notes at its own option 
in gold coin, gold bars, or drafts on London or New York payable in gold. 
Shipments of $7,000,000 were also received from Canada, bringing imports 
from Canada this year to nearly $25,000,000, or more than half of the 
$43,000,000 gold shipped to Canada in October and November. 


The Chilean gold shipment was noted in our issue of 
Feb. 6, page G87. 


of $10,000,000 in 
was made by the 
in the following 





Sales of Bankers’ Acceptances in Philadelphia Federal 
Reserve District. 


The following compilation as of April 23 1926 of purchases 
and sales of bankers’ acceptances in the Philadelphia Federal 
Reserve District has been made by Richard L. Austin, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of Philadelphia: 

Dealers in bankers’ acceptances reporting to this bank sold an average 
of $2,262,000 weekly in the four weeks ended April 14. This compares 


with $1,583,000 in the preceding period and $1,461,000 a year ago. 
Comparative figures on transactions follow: 














Sales in Third Disiria. 
eS > Purchases 
To Federal To tn Third 
Weekly averages for periods ended— Reserve Bank Others. Dtstria. 
1926: 
ae $2,072,000 $190,000 $195,000 
Seer eee 1,301,000 282,000 205.000 
2. > fae 1,023,000 691,000 298 000 
. of a ees 1,245,000 265,000 244,000 
1925: 
CO aaa 1,378,000 83,000 482,000 





Accepting banks report $3,960,000 of bills executed in the month ended 
April 10, as against $3 ,.273 ,000 a month before and $4,279,000 a year earlier. 
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Commercial Paper Sales and Rates in Philadelphia 
Federal Reserve District. 


As of April 25 Richard L. Austin, Chairman of the Board 
and Federal Reserve Agent of the Philadelphia Federal 
Reserve Bank, issues the following data regarding commer- 
cial paper: 

An improveme i he mand for cor ercial paper is noted in Phila 
delphia, but the ipply is said to be unusually small for this time of the 
year Kates continues j to 44% up to the 20th of April 

Sales in this section by six dealers totaled $5,132,500 in March as com 
pared with $6,012,500 in February and $7,477,500 in March, 1925. Of the 
March, 1926 total. only $920,000 was sold to banks in Philadelphia a 
compared with $2,532,500 in February. Sales outside of this city, however, 
increase from $3.510.000 in February to $4,212,500 in March Judging 
from such reports given the amounts sold at the various rates, it appears 
that the bulk of the sales in March were made at4\4%. 








McFadden Seen as Member of Federal 


Reserve Board. 


Representative 


the 
the 
of 


The possibility 
Federal 
following 


of Representative McFadden entering 
Board intimated 
York 


in 
“Journal 


is 


member 
the New 


heserve “aS 4a 


speclal advices to 





Commerce” from Washington May 6: 

mpetition { the position now occupied by Charles S. Hamli: 
as a member of the Federal Reserve Board is understood to be develop 
ing The present tern f Mr. Hamlin comes to a conclusion tl 
mor nd, while in various quarters it is said that he will surely be 
reappointed, yet, as is so often the case in situations of this kind, othe 
name e been ivanced for the office. 

Mr miin is a Bostonian and a Democrat He was the first gov 
ernor of the board and is held in high repute both by his immediate 
colleag ind in the business world He came to Washington in his 
twentir Assistant Secretary of the Treasury in the Cleveland Ad 
ministration 

Senat David A. Reed of Pennsylvania some time ago served notice 
that he proposed to advance the interests of his State in advocating the 
appointment of more Pennsylvanians on the various Government boards 
and commissions It kas been rumored that he would submit a 1 
to President lidgwe in the very near future. 

From other urces comes the information that certain banking in 
terests would welcome the selection of Congressman Louis T. McFad 
den, now chairman of the House Committee on Banking and Currency 
He is serving in his twelfth year the 15th District of Pennsylvania and 
is a candidate for re election. 

For some time there has been some favorable discussion of Mr. Mc 
Fadden's eligibility and inasmuch as this office is to the financial in 
terests of the country what the Supreme Court of the United States 1s 
to the legal profession, there is no doubt but that Mr. McFadden would 


It is said that he 
the next vacancy 


be glad to accept the appointment if proffered him. 
had President Harding to be given 
on th 


been selected by 


e boagd 





Proposed Modification of Branch Bank Provision of 
McFadden Banking Bill to Overcome Objections 
of Minneapolis and Other Cities. 

From the New York “Journal of Commerce” it is learned 
that the Senate is to be asked to correct a situation grow- 
ing out of what is considered to be the faulty language of 
the McFadden bill, resulting in the probable legalizing of 
branch banks, held to be in operation in Minnesota 


now in 
contrary to existing law. 


These advices, from the Wash- 
ington bureau of the ‘Journal’ May 6 added: 


This would be accomplished, it is said, by changing the language of 
*“(A) Section 5155,” through the insertion of the word “lawful” 
before the word “operation,” as follows: 

Section 5155. The conditions which a national banking asso 





and 


} 





ciation may retain or establish operate a branch or branches are 
the following: 

(A) A national banking association may maintain and operate such 
branch branches as it may have in lawful operation at the date of 
the approval of this act * * * , 

A Restrictive Clause. 

The bill s reported to the Senate by its Banking and Currer 
Committee would apparently legalize any unlawful branches which a 
national bank fr t hav By the ert f the word “lawful,” it 
is said, the bill Id only permit the retention by national 
pf those branches which they might have in lawful operat it the 
time of the enact t of the McFadden measure It is ge i felt 
that where branches have been legally established by national ks 
they should be continued in their right of operat 

In the S¢ I ta M neap lis banks there has ) i 
to have the Senate |! legislative acti declare branches operated | 
them to be illegal. There is much opposition to t sit ! 
lieved that the Compt: r of t Currency has ple a t 
de il +} the 1 ] ‘ + ‘ 6 d that ‘ < eX ted 
officials will take t! ! t vutlaw the branche: 
the Senate has acted the McFadden bill and indicated its time 
with respect to branch banking g 

Branch Bank Subsection. 

It is further proposed to insert a substitute for the present s 
section (D) reading as follows Any national banking ass 
which has continuously maintained and operated not more th ( 
branch for a period of more than twenty-five years in diately pre 
ceeding the approval of this act may continue to maintain and operate 


such branch. 

Such an amendment would, it is believed, meet the objections which 
certain bankers of St. Paul, Minneapolis and Milwaukee have to the 
bill as it is at present before the Senate. The subsection in question 
reads as follows: 

(D) If at the date of the approval of this act there is situated in 
any State which prohibits branches a national banking association 
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Governor Harding, of Boston Federal Reserve Bank, 
Representative Strong, and Norman Lombard, of 
Stable Money Association, on Stabilization Bill. 


At a meeting of the Statle Money Association in New 
York on May 5 the s whereby and the extent to which 
the Federal Reser Svstem can promote the stalle pur- 
«} i RY LOWeT ¢ dollar were liscussed That t] lh ederal 
Reserve & m ild eontrol the General price level to a 
conside © extent nd that this would be a desirable thing 
to do proper rive : suld be found, but that the power 
to do so might be over-estimated by the people if this were 
made the subject of legislation,. as the coneensus of opinion 
of the speaker vho included Norman Lombard, Exeevtive 
Director of tl Stable Money Association; Congressman 
James G. Strong, the author of the Strong Stabilization Bill: 
W. P. G. Harding, Governor of the Federal Reserve Bank of 
Boston; Louis T. MeFadden, Chairman of the House Bank- 
ing and Currency Committee, and Dr. A. C. Miller, of the 
bedera R scrve Board Covernor Harding spoke in part 
as follows 


“It is, of course, highly desirable that sudden and violent changes in the 
price level be avoided wherever possible and that if these changes do occur, 
their effects be minimized as far as practicable, but no way of pre 
venting these changes by legislation or by the rulings of a board except in 
so far as legislation may be able to promote better marketing methods or to 
encourage more adjustment of production consumption 
Even in these matters it is necessary to have the intelligent co-operation of 
producers themselves 
wr While it is, of course, highly desirable that 

authorities in establishing discount rates from time to time 


{ See 


a scientific to 


Federal 
. Should consider 


teserve 


| the relation of the rates to the market and their effect upon industry, we 


should not deceive ourselves as to the extent of the control that the Federal 
Reserve System can exercise. Even were it possible to place the control of 
the money market in the hands of a small official body, it would not be wise 
to do so. Such a responsibility is too great to place in the hands of any 
organization ‘ ; 

**Do not understand me as being out of sympathy with the objects of the 
bill which Representative Strong has introduced in the House. I have 
merely attempted to give some of my reasons for believing that the object 
desired can not be accomplished by the means proposed. I do not, of course, 
question the right of Congress to indicate to the Federal Reserve authorities 
any policies which it wishes them to adopt but instead of amending Section 
14 of the Federal Reserve Act, thereby concentrating attention and emphasis 
upon the discount rate, I agree with Professor Sprague in his suggestion that 
it would be better to amend the preamble or caption of the Federal Reserve 
Act by stating the purposes of the Act to be-—‘To furnish an elastic currency, 
to afford means of rediscounting commercial paper, to establish a more 
effective supervision of banking in the United States, to maintain the gold 
standard, and to promote business and monetary stability.’ If these phrases 
were inserted in the preamble they would be a ratification of the Reserve 
practice of the past few years and would make it clear beyond dispute that 


| the Federal Reserve Board and the banks are authorized to use all of their 


powers, direct and indirect, for the purposes outlined. 


Discussing his bill, which has in recent weeks been accorded 


hearings by the House Banking and Currency Committee, 
Congressman Strong spoke in part as follows: 

My purpose in introducing H. R. 7895, amending paragraph (d) Section 
14 of the Federal Reserve Act, was to direct the attention of Congress 


and the country to the great need of combating and, if possible, of pre- 


venting excess of inflation or deflation in, what may be termed, either 
the value of our dollar or the price level of commodities in general] These 
excesses have, in the past, brought much of financial disaster to iwzriculture 
industry, commerce and business and much of loss, sorrow and suffé ring 
to our people generally 

The most noted economists, financial experts and bankers of the nation 
have appeared before the Banking and Curre: cy Committee of the House 
of Representatives, now holding hearings on the bil ul t ether with 
Governors of the Federal Reserve B | ii members of the Federal 
Reserve Board, have en their opini S ~ tl ct j 
that of the Fed 1 Reserve Syste ener 

The economists and fi ial expert hold that. through tl power 
held y the Feder he ‘ te expand il contract th irre 
to re e rates of rediscount d to purechsar or se riti in the 
open market, s ility of the price el of con liti it eral ma 
be largely but not completely 1 t ( 

Those who control the ] eral Reserve stem take the positi that 
they are now using such powers in an attempt to accomplish such purposes 
and for the last three or four years have een fairly iccessful, but fear 
that, if directed to do so by law the people lav ¢ et believe that 
they can always do so and condemn the system if they fail 

Personally, I am inclined to doubt that the Federal Reserve System or 
any other financial system can, under existing circumstances prevent 
inflation or deflation and maintain the st prices in general, but 


ibility of 


I cannot see the harm pictured in the Government's directing those in 
charge of its financial system to use all their powers to such end. so far 
as may be. I believe the psychological effect throughout the country 


of such direction will of itself counteract and overcome many difficulties. 

| The evidence before the Committee to the effect that such a policy is 
now being pursued has strengthened falling prices and the recent reduction 
of the discount rate has had a prompt response in the stock market 
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It is my belief that the Federal Reserve Act may be so amended as to 
reduce to a minimum any excessive inflation or deflation in the price 
levels of commodities in genera], and give stability to the value of our 
dollar and I hope that through the co-operation of those who have ap- 
peared before the Committee a proper amendment may be agreed to and 
enacted into law. 
Mr. Lombard stated that the meeting of the Stable Money 
Association was suggested by the hearing 
by the House Banking and Ci 


sentative 


s now being held 
ureney Committee on Repre- 
Strong's bill, and that the introduction of this bill 
+} 


La 


and the importar t place which 
assumed were an i 
thought 


Important 


ie hearings on the bill have 
dication of 


the transformation of publie 
which is 


now 


is the most 


Nir 


taking place as to what 


function 


of any monetary system Lombard 


went on to sa 


Originally the prime requisite of a sound money was that it should be 
redeemable on demand for a fixed weight of gold. Coupled with this there 
was the old banking tradition of a fixed minimum reserve ratio More 
recently, monetary tradition, particularly in England, has been concen 
trated on a stabilized foreign exchange. When the Federal Reserve Act was 
passed, it Was uppermost in people's minds that there should be a stabilized 
rate of interest, at which money could be borrowed on prime securities; that 
is, an elastic currency which would rise and fall with the demands of business; 
but the war brought home to the public consciousness, what had for many 
years been familiar to economists, that the prime requite of sound business 
was that we should have monetary units of stabilized purchasing power. 

Means for measuring the purchasing power of money have only been 
perfected during the last generation or two, and it is within the last decade, 
really, that the use of index figures as indicators of the purchasing power of 
monetary units have come into general acceptation by business men. There 
have been many plans proposed for perfecting the control of the purchasing 
power of the dollar, some looking to the control of the long term, or secular 
changes, and some to the short term, or cyclical changes. The plan pro 
posed by Congressman Strong comes within the latter class. It has been 
interesting to observe the manner in which the proponents of some means of 
stabilizing the purchasing power of the dollar and the opponents of such a 
plan have come to fairly close common understanding during the present 
hearing. Prior to the hearing it was being freely stated that the Federal 
Reserve System had no control over the General Price Level: that this was 
fixed by demand and supply, by producers and consumers, in the free play 
of open trade 

The first witnesses that appeared before the Committee, however, pointed 
out that the General Price Level, being stated in terms of money, is a money 
function and is controlled by the volume of currency and credit in circulat.on. 
The report of the Cunliffe Commission in England, in which the power of 
the Bank of England to influence domestic prices in the interest of stabiliz 
ing the foreign exchanges, was freely referred to and repeatedly explained, 
was mentioned. Then they explained the report of the Economic Conference 
1922, in which over 30 nations, through their experts, advo 
cated the stabilization of domestic prices by the several banks of issue as 
being the only solution of the world’s difficulties. 

Then a number of experts testified as to the power of the central bank, 
through its control of credit and currency in circulation, to put the General 
Price Level up or down at will and explained how this had been done in 
causing an increase in the price level during the years 1919 and 1920, to 
facilitate Treasury operations, and in causing a decrease in the price level 
beginning in May, 1920, as a result of which we had a long period of un 
employment and agricultural which 1,000,000 
farmers lost their farms 

Following these twin disasters, the expert told us, there was a period of 
comparative stability in the General Price Level, which had been brought 
about by the intelligent use of the power to change the re-discount rate of 
the Federal Reserve Banks and by the so-called Open Market purchases 
and sales of capital securities, as a means of increasing and decreasing 
respectively, the total volume of currency and credit in circulation; by 
circulating gold certificates in lieu of Federal Reserve notes, and by advising 
caution or optimism, respectively. 

Following these experts, representatives of the Federal Keserve System 
appeared before the Committee and testified as to what steps they had been 
taking to stabilize prices, the difficulties and complications which arise in 
the process, and the fact that their powers are considerally restricted 
because of the international complications, the fear of popular misunder 
standing, the possibility of unsound fiscal legislation, and the possibility, 
Which in time of war becomes a certainty of Treasury domination of the 
financia] situation. 

The reaction of members of the Committee to this analysis has been that, 
if the Federal Reserve System has not sufficient power to completely 
stabilize the purchasing power of the dollar, they had but to ask for addi 
tional powers and they would be granted; that the members of the Federal 
Reserve Board should give careful study to the means whereby complete 
stabilization of the purchasing power of the dollar can be achieved; and, in 
short, the Federal Reserve Board was going to be put into the situation of a 
superintendent of a building, who has been ordered te stabilize the tem- 
perature in a given room at a given point. The means whereby this should 
be done, and the steps and the precautions which the superintendent must 
take in order to do it, are for him to arrange and suggest, but the efficiency 
with which the temperature is stabilized will be the measure of his efficiency 
and the test as to whether or not he wil! be permitted to hold his job 


at Genoa, in 


depression during over 





A. C. Miller of Federal Reserve Board at Hearing on 
Strong Stabilization Bill Says Federal Reserve 
Credit Was Drawn on to Sustain Recent 
Speculation. 

Stating that ‘“‘there is undoubted evidence that Federa] 
Reserve credit was drawn upon to sustain the recent specula- 
tion,’ Dr. Adolph C. Miller of the Federal Reserve Board, 


testifying on April 30 before the House Committee on Bank- | trict, 


ing and Currency on the Strong stabilization bill, added: 
“You cannot have excessive credit without speculation in 


money and commodities. The Board should be given power 


to control its use of credit.”’ 
Dr. Miller in his testimony of April 30 also stated, accord- 


ing to the New York “Journal of Commerce” 
The Federal Reserve Board is icsing the direct personal contact intended 
abolition of the position 


hrough the agents,” he said as he recommended the 
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of chairman of the Federal Reserve agents in each of the regional banks, 
and the division of his work among the chairmay of the board and a function 
ary agent. 

The position has lost steadily in importance,’ he added. You cannot 
expect a Federal Reserve bank to be operated successfully with two heads, 
one appointed by the board as an official observer and the other appointed 
by the directors of the bank to supervise operation. The Governor is 
becoming the important man and the chairman of the agents is becoming 
secondary. I usually prefer to do business with the governors, myself. 

You don't get outstanding men to be chairmen if you couple with their 
work the routine duties of an agent. ‘The duties of the latter are of a high- 
class clerical nature.’" He denied a suggestion by Mr. McFadden that the 
board is losing its contact with the banks. The contact officer is changing, 
he said, but the control remains. 

The same paper reports Dr. Miller as stating on April 30 
that open market transactions in the Federal Reserve 
System should be conducted only subject to the approval 
of the Federal Reserve Board; the account goes on te say 
in part: 

The witness said to-day that stabilization could be best, attained by 
tightening the Federal reservoir The expectation of those who created 
the System, that it would decrease speculation realized, 
he declared 


has not heen 
Uses Made of Credit 

Dr. Miller asserted that it would be wise to put into effect a provision 
that would give the community more assurance that the credit furnished 
to member banks by the system could not be 
loans 

“It was expected when the system started,’ he said, ‘‘that call loans 
would lose their attractiveness as the place for the investment of tem 
porarily idle funds. If anything, however, the systern has made call loans 
safer and more attractive. Formerly there was no question as to the 
security of such loans, but in time of strain the out-of town banks were 
liable to find a monetary famine in New York. ‘They were working in a 
limited market Now it has great elasticity. There is perfect assurance, 


used in support of security 


regardless of withdrawals, that new money can be put in the market to 
prevent collapse.”’ 
At the founding of the system, he said, it Was assumed, not only that 


loans would not be made on collateral loans to the stock market, but also 
that operations would be hedged about so that no amount of the credit 
extended would get into the call loan or stock markets 


Contro Over Investments 
As a matter of fact, the act obtains no such provision,” he said a 
should be amended to give the Board more control over the investments 


of the banks Members of the committee questioned the right of the 
Board to control the money after 1t had been loaned to the member banks 
Dr. Miller said he would prepare definite proposals as amendments to the 
act which would retard Federal Reserve money leaking into the speculative 
market 

Loans of foodstuffs in storage to take care of seasona) shortages should 
not be considered speculation in commodities, he said in response to ques 
tions by Representative McFadden, chairman of the committee 

There is another gap in the Federal Reserve Act with respect to the 

epen market transactions which should be closed Dr. Miller continued. 

The transactions should be conducted subject to the approval and order 
of the board. These transactions are even more important than the 
rediscount rate in their effect on the credit situation.’ 


Previous items regarding the testimony of Dr. Miller 
during the hearing on the Strong bill appeared in our issues 
of April 24, page 2287 and May 1, pages 2445-2446, 





W.R. Burgess of Federal Reserve Bank of New York In 
Testifying on Strong Stabilization Bill Attributes 
Labor Troubles in Great Britain to Basing of 
Wages on Living Costs Fixing of Discount 
Rate. 

The present labor troubles in Great Britam result m part 
from fixing wages in accordance with changes in the cost of 
living, according to W. R. Burgess, Assistant Federal Reserve 
Agent, New York Federal Reserve Bank, appearmg as a 
witness before the House Committee on Banking and Cur- 
rency on May 4; in thus reporting Mr. Burgess, the advices 
from Washington to the New York “Journal of Commerce’ 


May 4 further state: 

Mr. Burgess cited this as an illustration of the difficulties in setthing 
complicated economic problems by any mere formula such as is sug zested 
in the Strong bill now before the committee 





The British System 

The Strong bill is designed to bring about greater stabilizatior 
dity prices and would instruct the Federal Reserve Board 
commodity prices in arriving at discount rates. In Greater Britain wages 
rise and fall with the rise and fall of the cost of living, so that both wages 
and prices go along side by side In the United States, he said 
day Wages are about on an equality with the war peak. while the cost of 
living has receded perceptibly. The index ficure shown on the charts indi 
cates the lowering of the cost of living from 210 or 215 to about 175 

Representative Otis B. Wingo, Arkansas, ranking Democratic member 
of the Committee, took exception to the charts that have thus far been 
presented to the Committee on the ground that they deal too largely with 
wage earners and do not take into consideration the great mass of office 
workers and others 


mm commo- 


to consider 


present 


Average Weekly Earnings 

Mr. Burgess said his chart covered the average weekly earnings ip 
New York State factories, wages of unskilled labor in the New York dis- 
the hiring rate for unskilled labor, wages of clerical workers in fac- 
tories (‘shown now to be about twice as high as before the war), and the 
wages of school teachers throughout the country, which have advanced 
about 70 to 80%. 

“There is no spread now between wages and the cost of living 
the witness. 


said 
“Wages in England came down proportionately with living 
costs There has been no such improvement in the standard of living 
of the British workman that we have had in this country The reason 
for that is that during the war period the British working man and the 
employers came to an agreement that wage changes in 
accordance with the cost of living 


would be made 
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“That seemed a very desirable adjustment, that when changes in the 
cost of living occurred there should be changes in wages, but the result 
was thta in the British system there was no gain in the standard of living, 
whereas, in this country, where we allowed the thing to take its course 
in accordance with the systems of collective bargaining, we got a big 


spread between wages and living costs, with a resulting tremendous increase 


fn factory efficiency. Why. we have had almost a second industrial 
revolution in the last few years in our factories, forced by increased wages.” 


Would Apply Formula. 

The bill before the committee, he said, “is an attempt to deal with 
complicated economic factors by a simple formula.” 

The witness asserted that the cost of living was not a real basis for 
wage changes. He admitted that wages are based on the productive 
ability of the worker and on the operation of the law of labor supply and 
demand. He added that if one attempts to interfere with that law, and 
@ do the same thing in another way, it is not certain that the results 
will work out as well, as witness the British situation. 

“Don't you think the British are better off than we are?" inquired 
Representative James G. Strong, Republican, of Kansas, sponsor of the 
bill. ‘Does not their plan seem to be prefereable to our conditions here ?"’ 

“They are having a strike in England,” suggested the witness He 
added that he thought the situation here is preferable, with the higher 
wages, the better standard of living and greater factory efficiency, rather 
¢han eticking to time-honored traditions. 


Hopeful Sign Here. 

“From the standpoint of efficiency and prosperity of the industries 
in this country, high wages for efficient wage earners is better than low 
wages,’ interposed Representative Wingo. “That is the most hopeful 
sign in our industria) situation. Our working men and employers are 
beginning to learn that they have a common ground, rather than an an- 
tagonistic one.” 

Mr. Burgess expressed the belief that the method followed in England 
is deadening, and that the present situation may be partly traced to the 
method which seemed very reasonable upon its inception. 
Goldsborough, Republic of Maryland, while admitting that the public 
has at least substantially recognized the fact that high wages and effi 


labor troubles and the proposed legislation. The witness declared it to 
be an analogy of principle, rather than of detailed material. 

“I think,” he added, “the principle of fixing wages by prices is similar 
to the principle of fixing the discount rate on prices. 
indirect case of relationship between the cost of living and wages. Merely 
because the cost of living goes up is not a sign that you can afford high 
wages, or that when the cost recedes that you should pay low wages.”’ 


Labor Efficiency Higher. 

Representative McFadden, Chairman of the Committee, stated that 
it would create a great hardship if the cost of living was high and the 
wage carners were only getting enough to live on, indicating that the 
great spread that now exists between living costs and wages is highly 
desirable. While it was admitted that the employers must get the money 
from somewhere to pay high wages, it was declared that they are enabled 
to do so through the increased efficiency of their workmen. . 

“The desires and aspirations of the working men in England have been 
suppressed until there has resulted 
Representative Goldsborough. 

“It goes back to the question of how they came into the difficulty,” 
responded the witness. “I think the difficulty was in fixing a formula 
instead of sitting down at a table as each occasion occurred, working 
men and employers, to see if they could not get together. to see if the 
former could not jack up their efficiency so as to enable the latter to pay 
higher wages. Instead they have worked out a mechanical formula. so 


that, for instance, if the cost of living goes down 2% wages go down 2° ."’ 


almost a revolution,’’ commented 


The British Analogy. 

“In other words,” commented Mr. Wingo, “they tried out the Strong 
bill and now they have a strike.” 
| Mr. Strong objected to the comparison, declaring that he thought it 
would be found that the whole thing abroad was engineered by British 
industry and that labor simply had to agree. 

“You think this just makes an argument against the Strong bill: that 
fs what you are here for,’ he charged the witness. 
employees who are striking agreed to this?" 

“Yes sir,’ replied the witness. 

“Then,” continued Mr. Strong, “they are striking to overthrow what 
they agreed to." 

“That is the kind of thing,’ supplemented Mr. Goldsborough, re 
ferring to the British agreement, ‘‘that a strong man does to a weaker one. 
He says, here's the agroement, sign it.” 


““Do you think that 


The following account of Mr. Burgess’s testimony on May 5 
is also taken from the “Journal of Commerce’’ 


How the Discount Rate is Fized. 

Four factors were cited by W. R. Burgess, Assistant Federal Reserve 
Agent of the Federal Reserve Bank of New York, as entering into decisions 
of the Federal Reserve Dank of New York in making changes in its redis 
count rate. 
consideration was the movement of money rates in the open market. The 
movement of these rates indicated changes that were taking place in the 
value of money and the Federal Reserve Bank is under obligations to 
charge a fair price for the money it lends. 

“The value of the paper which the Federal Reserve Bank discounts may 
be judged from the fact that discounted paper is in the first place either 
prime commercial paper or a note of a bank secured by commercial paper or 
United States Government obligations. In either case the paper carries 
the name of a member bank. The Federal Reserve banks have every 
opportunity to become familiar with the operations of the member banks 
and to know that the bank endorsement is good. Thus the character of 
the paper is not far different in goodness from a banker's acceptance 
Hence the paper might well be discounted at a rate not far from the rate 
at which a banker's acceptance sells in the open market. As a matter 
of fact, the discount rate of the New York Bank has in practice been 
maintained somewhat above the rate on acceptances, but under the rate on 
commercial paper.” 

Volume of Credit. 


| 
A second factor in rate decisions, according to Mr. Burgess, was changes 


in the volume of credit extended by the Federal Reserve banks and by 
member banks. “The test in this connection is whether the volume of 
credit is in adjustment with the volume of trade. A normal increase in 
trade which takes place from year to year because of growth if the country 
will] naturally be accompanied by an increase in credit without any un- 
wholesome results. But if the volume of credit increases out of proportion 
to the volume of trade, this lack of balance is frequently reflected in the 
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| currency, has done a 


Representative | 


There is only an | 








selves a certain equivalent stability,’’ he declared. 
clency go along together, was unable to see the analogy between the British 


| Vox. 122. 


movement of prices of various kinds, real estate, commodities, security, 
wages, &c. 

“In considering credit policy prices are mainly useful as indexes of the 
relation between the volume of credit and the volume of trade. They are 
only one of many factors to be considered in determining credit policy.” 





Views of Major Bellerby of International Labor Office at 
Geneva on Strong Stabilization Bill—Suggestion 
of International Conference on Currency 
for Redistribution of Gold. 


One of those who appeared this week before the House 
Banking and Currency Committee to testify on the Sirong 
stabilization bill, was Major J. R. Bellerby, a member of the 
International Labor Office at Geneva, who according to the 
newspapers appeared before the Committee under the 
auspices of the Commonwealth Fund of New York. The 
New York ‘Journal of Commerce’’ reports Major Bellerby 
as stating on May 5 that Congress would do well to await 
the outcome of an international monetary conference, which 
it is hoped will some day be held, before taking any legislative 
steps to change the provisions of the Federal Reserve Act. 
The advices to that paper also gives Major Bellerby’s views 
as follows: 

The United States, according to Major Bellerby, in maintaining a stable 
vast amount of good for the world, as a whole. 
Stability Due to United States. 


“Linking up their currencies with the dollar, fixing those currencies in 
relation to a stable one, foreign countries have been able to draw to them- 
“The United States has 
in a sense been able to supply the bedrock of stability on which other 
countries have been able to throw an anchor and bring their currencies to 
rest. It is my firm conviction that in so doing the United States has 
conferred greater material benefit on European countries than could 
be done through any arrangement of a financial or political character in 
any other sphere The gain has been immeasurable,” he added. 

The witness told the committee that there had been a remarkable develop- 
ment of credit technique in the past four years and that, as far as could be 
observed from actual facts, movements of prices and trade, this new 
technique has led toward the achievement of the principle of stabilization. 


a 


Use of Gold Surplus. 

The surplus of gold in the United States has not been a menace to price 
stabilization in this country. the witness told the committee. This surplus, 
he said, has the important significance that, while it exists, it gives absolute 
freedom to credit control. 

“This surplus has been one factor which has made possible the achieve- 
ment of price stability,’ he said. ‘‘Immediately you lose it then the gold 
situation comes into play again and dominates the policy in such a way 
as to prevent stability by any’ scientific technique of control 

“Consequently, if you wish to preserve the capacity to maintain stability 
in future it is necessary to preserve at least a considerable margin of surplus 
gold. The preservation of that margin does not lie within the powers of 
the Federal Reserve System, because the gold fund of the world is an inter- 
national fund into which all countries can dip at will, aid gold may be 
drawn from this country simply by other countries quoting a bigher price 
for it. 

“The only solution of that difficulty would be an international conference 
on currency on which an agreement would be reached whereby redistribution 
of gold would be effected along sound lines, guaranteeing the preservation 
of a certain margin of gold in countries like the United States mainly 
responsible for this stabilization policy." 


Not Ripe for Conference. 

Major Bellerby stated that the time was not yet ripe for such a conference, 
although he said he felt there is definitely a movement toward such an event 
when physical conditions in the various countries would permit. 

“A great deal more could be accomy lished by having the co-operation of 
other countries in stabilizing the purchasing power of gold than could be 
obtained by direct action of the Federal Reserve Board, which, of course, 


| would only apply to the Federal Reserve System and its operations here,” 


suggested Chairman McFadden. 

“I think that the two must go together,"’ responded the witness. ‘It is 
necessary that this surplus of gold on which the freedom of the policy of the 
Federal Reserve System depends should not be destroyed by action abroad 
and in order to avoid that the sanest method would be by international 


| agreement, either open or understood implicitly.” 


The witness stated it as his opinion that the first and primary | 


He suggested that there be written into the preamble of the Federal 
Reserve Act a clause setting forth that its purpose is ‘‘to maintain the gold 
standard and the value of gold and to promote business stability,"’ in lieu 
of the proposals of the Strong bill. 





W. R. Burgess on Relations of Federal Reserve Bank of 
New York With Money Market—Testimony 
on Strong Bill. 

An explanation to the effect that the Federal Reserve 
Bank of New York has two relationships with the money 
market—that it 
tionships and also 


ceertatin 
furnishes 


has important mechanical rela- 
credit to the market when 
required, was offered by W. R. Burgess, Assistant Federal 
Reserve Agent of the New York Reserve Bank, in testifying 
on May 6 before the House Committee on the Strong Bill, 
when he the statement that the Bank acts as a 
buffer to the New York Money Market. The 
foregoing information concerning his testimony is from the 
advices to the New York “Journal 
which we also take the following: 


By virtue of this mechanical relationship with the market, he said, 
the bank is able to follow the movement of funds into and out of the 
market in a way never possible before the establishment of the Federal 
Reserve System. 


made 
stabilizer or 


of Commerce” from 
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. The Flow of Money. 

All funds transferred to and from the interior goes through the 
Reserve bank, the settlement of out-of-town checks takes place through 
this institution, nearly all the currency used in the district is drawn 
from it, gold imports and exports come to or are drawn from it, and 
so, he said, the operations of the bank present a picture of the gains 
and losses of funds to the money market. 

: Mr. Burgess explained that careful record of these changes is made 
in the bank, and how this record shows that the money market may be 
followed from day to day. 

“The Federal Reserve Bank follows from day to day the changes in 
the reserves of the member banks and finds them closely related to 
changes in call money rates, which are the most sensitive indices of 
market conditions,” he said. “The bank also keeps an hourly record 
of the flow of funds to and from the market, and a daily report of this 
movement is made to the board. 


How Rate Is Affected. 


“This study,” he added, “shows among the other things that a com- 
paratively small movement of funds into or out of the market is enough 
to make an important change in money conditions ard to effect the call 
loan rate. The movement out of town of as much as $30,000,000 fre- 
quently results in an increase of one-half of 1% in the call money rate, 
as indicated in the recent increase of the call loan rate from 3% to 4% 
last Wednesday.” 

Mr. Burgess also explained that this was also illustrated in the move- 
ment of funds to Cuba recently. The call money rate jumped then 
from 4% to 5%%. This later was gradually reduced as the banks 
borrowed funds from the Reserve banks to offset this loss and as funds 
flowed in from the outside. 

“The Federal Reserve Rank is a buffer,” he declared, “because when 
the market loses funds in other directions the banks and the dealers in 
bills and security come to the Reserve bank to secure funds to make 
good the losses occurring in other ways. Thus the Federal Reserve 
Bank has stabilized money rates and prevented jolts to the money 
market which would ordinarily have resulted in the past from sudden 
movements of funds. This is particularly true at the quarterly interest 
periods.” 

Selling of Security. 

Mr. Burgess pointed out, in discussing the New York money market, 
it should be borne in mind that he was not referring to the stock market 
or Wall Street, but that he directing his remarks to the money 
markets which deal in security representing the whole range of the 
country’s industries—hales of cotton, the imports of coffee. the exports 
of wheat, factory output, etc. The security sold in the money market, 
he asserted, is an epitome of the nation’s business, similarly the funds 
employed in the money market flow from all over the country repre- 
senting the surplus funds of private individuals, the banks, business 
organizations, etc. 

Jecause of the mathematical balance in the money market, he added. 
the purchase and sale of security by the Reserve bank does not result 
in an increase decrease in the total volume of Reserve bank credit 
employed, but simply changes in its character. If it takes money out 
of the market by selling security, the member banks still make up this 
loss by borrowing directly from the Reserve bank What purchases 
or sales of securities really do, he explained, are to increase or diminish 
the amount of funds borrowed directly from the Federal Reserve Bank 
by member banks. 

“The open market rate has a greater effect than the rediscount rate 
on the money market,” he said. ‘‘The call rate more accurately reflects 
the condition of the money market because as changes occur in the 
market they are reflected more quickly in the call money rate. 


was 


or 





President Coolidge in Signing Bill Increasing Spanish 
War Pensions Warns that Additional Taxes 
Will Be Imposed Unless Expenditures 
Are Cut. 

In signing on May 1 the bill increasing pensions of Spanish 
war veterans and dependents, President Coolidge, while 
conceding that those connected with the Spanish War “are 
entitled to be placed on a higher rate of pensions than they 
are now receiving,’’ warned of the deficit faced by the 
Treasury because of the appropriation involved, and said 
“the authorizing of this additional expense will make it all 
the more necessary to resist the prospects of bills which would 
increase by any considerable extent the necessity for perma- 
nent appropriations.”’ “If we now increase our annual 
expenditures by larger amounts,’’ he said, “the inevitable 
result will be a necessity for the Congress to impose addi- 
tional taxes through the prospects of a new tax bill.” The 
following is the President’s statement: 

The White House, May 1 1926. 

It has been necessary for me to delay approving the bill increasing the 
pensions of the Spanish War veterans and their dependents, not because 
of any lack of sympathy with the objects of the bill, but on account of the 
Government financing which it involved. I have recognized that those 
connected with the Spanish War have always held a position of inequality, 
60 far as Government bounty is concerned, compared with those connected 
with other wars. It cannot be denied that they are entitled to be placed 
on a higher rate of pensions than they are now receiving, if others are en- 
titled to what the Government is doing for them. 

According to the best estimates that can be secured, the results 4f the 
present financial year, which ends June 30, will show a moderate surplus. 
This can be used to meet moderate expenditures that are not continuing 
in their nature but require but one appropriation. For the next fiscal year 
present indications show a deficit of a little over $21,000,000. When the 
requirements of the Spanish War pension bill of nearly $19,000,000 are 
added, that deficit becomes $40,000,000. 


This bill calls for continuing appropriations, once it becomes law, and 


each budget must be made with a recommendation for sufficient funds to 
pay these additional] pensions If it were in the nature of a law for building 
and construction work, when the budgets are made up in the future, the 
state of the finances could be considered. If the money were not available 
such building and construction would be delayed until there are funds in 
the Treasury. Such laws are on a different basis than laws for pensions. 
It has been necessary to consult the Treasury. I understand that 


means, in all probability, can be devised by savings in other directions to 





meet this moderate additional expenditure. It has also been necessary to 
confer with various members of the Senate and House as to furtber addi- 
tiona! legislation calling for continuing expenditures. I did not wish the 
approval of this bill to be taken as an indication that other legislation of 
that nature could also be financed, or to have it considered as an encourage- 
ment to further laws calling for large continuing appropriations. 

It is my understanding that instead of promoting such further legislation, 
it will be considered as making it less desirable and less probable. The 
authorizing of this additional expense will make it all the more necessary 
to resist the passage of bills which would increase by any considerable extent 
the necessity for permanent appropriations. 

Members of the Congress advised me that there are already pending 
bills which are actively supported and energetically pressed that would 
increase our annual expenditures by about $360,000,000, which is about 
the amount of the tax reduction. This reduction was nearly $70,000,000 
more than I considered advisable, but I recognize that it is peculiarly within 
the discretion of the Congress to deal with the subject of taxation and I 
therefore approved their judgment. 

But, having made the reduction, I know that they have in mind resisting 
appropriations which will be more than can be met by the Treasury under 
the tax laws which they have passed. With these expectations, I am 
approving the increase in pensions of the Spanish War veterans. 

Having made the wise decision of keeping doWn expenditures in order 
that taxes may be reduced, that policy must be continued by constant and 
reiterated efforts. The alternative is well known and perfectly apparent 
toeverybody. If we now increase our annual expenditures by large amounts 
the inevitable result will be a necessity for the Congress to impose addi- 
tional taxes through the passage of a new tax bill. It is for that reason 
that it is necessary to maintain the principle of government economy. 

CALVIN COOLIDGE, 

In a Washington dispatch May 1 the New York ‘‘Times” 
indicated as follows the provisions of the pension bill: 

The bill approved by the President increases the pensions of veterans of 
the Spanish War as well as their dependents and widows. It differs from 
other pension laws in that it establishes graduated pensions for service 
based on age. 

All soldiers who served ninety days in the Spanish War are awarded not 
more than $50 a month and not less than $20 a month for disability, regard- 
less of age. 

The service pensions are graduated as follows: Veterans of 62 years, 
$20 a month: 68 years, $30; 72 years, $40; 75 and over, $50; widows married 
to veterans prior to Sept. 1 1922, $30; dependents under 16 years of age, 
$6; insane or mentally deficient children, $30. 

Inmates of soldiers’ homes will not receive more than $50 a month. 
Soldiers, marines and nurses who are helpless or blind receive $75 a month. 

Details of a White House breakfast on April 28 to which 
a group of Senators and Representatives were invited, and 
at which the President urged the necessity of keeping appro- 
priations down to the lowest level possible, were given as 
follows in the New York ‘Herald Tribune” of April 29: 

President Coolidge to-day reaffirmed to callers at the White House his 
steadfast opposition to the enactment of appropriation bills which commit 
the Government to large expenditures for many years tin advance. He 
favors the $150,000,000 public buildings bill, but for the reason that even- 
tually it will save the Government large sums now going out in rentals for 
public offices. 

In general terms, however, the President is of the opinion that Congress 
sheuld not enact measures which contain “‘authorizations’’ for future 
expenditures. ; 

The President made his views known to a group of Senators and Repre- 
sentatives who were invited to a White House breakfast and to callers who 
urged him to sign the $18,000,000 pension bill for veterans of the Spanish 
War, the Philippine Insurrection and the Boxer Rebellion. Senators and 
Representatives in the breakfast party were: Jones, Washington; Phipps, 
Colorado: Gooding, Idaho; Norbeck, South Dakota; Deneen, Illinois, from 
the upper House, and Sinnott, Oregon; Ramsey, Lowa; Snell, New York; 
Tincher, Kansas, and Wood, Indiana, from the lower. 

The President urged the delegation to pare every appropriation bill to 
the limit in order that the aggregate expenditures might be brought within 
the limits of the $380,000,000 tax slash measure. He expressed disap- 
proval of the proposed $50,000,000 highway bill and also of any river and 
harbor bill which smacked of a ‘“‘pork barrel"’ appropriation. 

The delegation which urged the pension bill was headed by Carmi Thomp- 
son, national commander of the United Spanish War Veterans. He asked 
the President to approve the measure on the ground that the veterans had 
not been properly cared for by the Government. 

It was said for the President that he would like to sign the bill if the funds 
can be provided. 





———— 


Commerce and Marine Commission of American Bankers 
Association Investigates Competition of Motor 
Transportation with Railroads. 

Suburban hauling by motor truck for distances up to 30 
miles offers a more flexible and convenient service than any 
other form of transportation, and railroad generally admit 
that trucks are better adapted to this traffic than they are, 
declares a preliminary report by a committee of the Com- 
merce and Marine Commission, American Bankers Assocja- 
prepared for the organization's Executive Council 
Pinhurst, N. C., on May 6. Commercial motor 
lines compete injuriously with the railroads and among 
themselves, the report declaring that in the publle 
interest they should be regulated to the same extent as the 
railroads. The report also says: 

Overland trucking companies operating over 30 miles compete with the 
In many cases these companies haul com- 


tion, 
meeting at 


Says, 


railroads to a greater degree. 
modities in carload quantities and over many routes provide more rapid 
service than the railroads. In is little or no regula- 
tion soundly operated trucking companies are forced to compete with irre- 
sponsible operators who cut rates. No class of commercial trucking opera- 
tions, whether conducted under State regulation or not, seems to be earning 
a fair profit, generally speaking. 

Motor coach operation is regulated by State commissions more exten- 
sively and many lines, located advantageously with reference to sources of 
traffic and able to provide more frequent or convenient service than the 


States where there 
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whole, however, 


Tali is1ne@s, lave 
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been profitable. Or 


highly 


the motor coach 
profitable. For distances up to 100 miles 
g the equivalent of parlor car accommodations gen- 


operation has not been 


coach companies offeri: 


. : a" er 
erally charge fares slightly above railroad fares. Because of the inability 
of the motor coach to compete with the railroad in speed for long distances 


; 


motor coach fares for 


istances over 100 miles generally are established 
below railroad fares to attract patronage. Motor competition the trans- 
portation of passengers has affected railroad passenger revenues noticeab] 
Representat ve of a number of railroads state that short-haul, less-thar 
carload traffic is a legitimate functi f the motor truc Many railroads 
are utilizing motor trucks themselves for the movement of freight. Com 
petition from motor trucks has been instrumenta] in speeding up railroad 
freight in many instances Motor couch competition has injured the rail 
roads re seriously than truck competition because the coaches have taker 
ome of their most pr fitable passenger traftii Many railroads combat t 
by operating motor ¢ ‘ inct i ervice Motor 
each competitior for ré tively hort distances eens evitable 
Phe pu i xpayers and er f th ¥ 1 is an interest in com 
mercial motor transportatior It appears that in the public interest com- 
mercial motor transportatic hould be regulated to the same extent a 
the railroads and that the number of operators should be limited. As now 
conducted, there is congiderable waste in commercial motor transportatio 
because the supply exceeds the demand Limitation of motor transporta 
tion companies would reduce vehicles on highways, reduce wear on the 
road and by eliminating destructive competition put commercial motor 


transportation on a firmer basis. 





Impeachment of Judge George W. English Voted by 
House Senate Fixes Nov. 10 as Date For Trial. 

The U. S. Senate on May 5, 
impeachment, adopted an order fixing Nov 
for the trial of George W. English, Judge of the District 
Court of the District of Illinois, on the articles of 
impeachment adopted by the House on April 1. The House 
resolution, embodying five articles of impeachment, was 
adopted by a vote of 306 to 62, after three days of debate on 
the impeachment charges 
to the House on 
Horse 
made iti 


sitting as a high Court of 


10 as the date 


hastern 


deference to the re port prese nted 
March 25 by 
ealling for the 


the Judiciary Committee of 
impeachment of Judge 
March 27, 1713 As to the 
fixing Nov. 10 as the date for the 
trial, we quote the following from the “United States Daily”’: 
The order was adopted after the managers on the part of the House of 
Representatives and counsel to Judge English had indicated their willingness 
that the trial should be postponed until fall. 


the english was 


the we columns 


page 


Senate action on May 5, 


Firing of Date Debate. 

There was extended debate on the order fixing the date for the trial. 
Final adoption was by a record vote, 67-10, after two amendments which 
would have fixed other dates had been rejected. 

One amendment, offered by Senator Johnson, Calif. (Rep.), would have 
fixed June 21 as the date for beginning trial. It was rejected 55-40. 

The other amendment, offered by Senator Neely, West Va. (Dem.), 

would have fixed Nov. 15. It was rejected 58-20. 
The order which was finally adopted was presented by Senator Cummins, 
Iowa (Rep.), and, originally provided that the tria] start Nov. 15. At the 
request of Senator Willis, Ohio (Rep.), Senator Cummins modified his order 
to read Nov. 10, next, instead of Nov. 15. 

The Vice-President asked the House managers if this date would be 
agreeable to them. He asked the attorneys for the respondent the same 
question. 

“The managers on the part of the House wiil be ready at any time the 
Senate may suggest, provided sufficient and reasonable notice is given us, ' 
replied Representative Earl ©. Michener, Michigan (Rep.), Chairman of 
the House Managers. 

“The respondent will be ready on Nov. 10," was the response of E. C. 
Kramer of East St. Louis, Ill., chief counsel for Judge English. 

Judge English appeared before the Senate on May 3 and 
entered a denial of the charges against him. From the New 
York “Herald-Tribune’ Washington dispatch May 3 we 
take the following: 

Denies All Charges. 

In auswer to the first article Judge English says it does not set forth an 
impeachable offense or a high crime and misdemeanor as described in the 
Constitution. 

The respondent denies ‘‘that he has been guilty of the tyranny or oppres- 
sion or misbehavior therein alleged. and denies that he has been guilty of 
a tyranneous or oppressive course of conduct and behavior whereby he has 
brought the administration of justice in the Court of which he is judge into 
disrepute.” 

Replying to the charge in reference to disbarment of Thomas M. Webb, 
Judge English said he had not disbarred Webb, but suspended him because 
of his course in securing the release of a United States prisoner. He said 
that Webb made a written explanation of his course and was restored to 
practice at the next term of Court. 

With reference to the disbarment of Charles A. Karch, it is alleged Karch 
eonducted himself ‘‘in a contemptuous, insolent and defiant manner toward 
the respondent’ and that his behavior was offensive and threatening. 


“Didn't Threaten Officials.” 


Denial is made that the respondent “unlawfully and deceitfully issued a 
summons’ commanding the State officials and the Mayor of Wamac to 
appear in Court ir a case which did not exist, or that he improperly conducted 
himself with reference to these officials, or used profane and indecent 
language toward them, or threatened to remove them. 

In regard to charges that Judge English used his office in violation of the 
freedom of the press and threatened newspaper men, he also makes a broad 
denial. 

The answer devotes much space to the charges relating to partiality and 
favoritism, resulting in a combination to control and manage, in collusien 
with Charles B. Thomas ard for their own interest and profit, referee in 
bankruptcy affairs. Thomas was referee in bankruptcy for the Eastern 
District of Illinois, and much of the allegations in the articles of impeach- 
ment relate to this alleged combination. The answer defends the appoint- 
ment of Mr. Thomas and denies the charge that the referee in bankruptcy 
paid to favored persons with the consent of Judge English 


‘large salaries, 
fees and commissic ns. ° 
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. 
In general, the charges in the five articles of impeachment, the answer 
avers, do not set forth anything which constitutes an impeachable offense. 
The defense as set forth by Judge English to-day is substantially ths 
same as the defense which he set forth before the House Judiciary Committee, 


prior to action by the House va : 
The answer concludes by asserting that the respondent has “honestly, 
conscientiously and without partiality ceording to the best of his ability 
i en OUSLY 1g ] I i az 


performed the duties of judge 


Regarding the vote in the He on April 1, the New York 

limes Sala 

J u H ed for the trial of Judge 
Eng re ti . l ‘ take place in June, and 
President Coolidg ted that ! 1 call a special session of the 
Si f ( . 

The f t mie t I t of turmoil at the climax of the third day 

’ | g i er | t, only prompt interference pre- 

] fist fig floor betwe Representative Ogden L. Mills, 
Republican of New York, and Rey itive Jo k tankin, Democrat, 
of Mississippi 

Mr. Mills thought Mr. Rankin was trying slow up the proceedings, and, 
while hot words passed between the two men, other members intervened 
to prevent a physical encounter and the Sergeant-at-Arms made his appear- 
ance on the floor 

Viva Voce Vote Null in Uproar. 

Half an hour before the roll-call an effort by Representative Garrett, the 
Democratic leader, to recommit the Im pea hment charges to the J idiciary 
Committee with instructions to call for testimony by Charles B Thomas, 

om Judge English is alleged to have favored as bankruptcy referee, was 
defeated, 275 to 990, 

Following this vote, Speaker Longworth put the question on adoption of 
the charges to a viva voce vote. Confusion ensued and it was clear that 
some members ere not aware upon what they were voting When it was 
announced that the resolution had been adopted, cries of ‘‘No! No!’ arose 
and the Speaker pounded with his gavel for order. Then, in view of the 
iproar attending the vote, he withdrew his declaration of the result 

At this point Representative Bowling, Democrat, of Alabama, who had 


ed the forces against impeachment, requested a separate vote on the first 


of the five articles of impeachment. 

A parliamentary wrangle ensued, during which Representative Hawes of 
Missouri, who introduced the original impeachment resolution more than 
a year ago, spoke in Mr. Bowling’s behalf It was agreed to take a rising 
ote on this article and the House decided by a vote of 260 to 101 to 
include it. Then came the last roll-call. 


On April 6 the House appointed nine managers to prose 
cute the case against Judge English and formally notified 
the Senate of his impeachment on a charge of “high mis- 
demeanors” in office. The Associated Press accounts from 
Washington, April 6, stated: 


- . . , 
The Senate, which is to 


try the promptly adopted a resolution 
tify the House that it is ready to receive the 


are not expected to appear for several days, however, as 


Case, 
lirecting its Sec 


ig etary to 


Managers, 
? 
t 


they first will hold sessions to map out procedure, 
Besides naming the prosecutors—five Republicans and four Democrats of 
the Judiciary Committee—the House adopted a resolution instructing ite 


Clerk to notify the Senate and demanding the conviction of Judge English 
in the name of the House and “the people of the United States.”’ 

House leaders decided to increase the number of managers from seven, as 
originally proposed, to satisfy Democrats who contended that the 5-2 ratio 
under the first number failed to give their party sufficient representation. 

The Republicans are Representatives Hersey, of Maine; Michener, of 
Michigan; Stobbs, of Massachusetts; Boies, of Iowa, and Moore, of Ohio. 
The Democrats are Representatives Sumners, of Texas; Montague, of Vir- 
ginia; Dominick, of South Carolina, and Tillman, of Arkansas. 

The House authorized its managers to subpoena witnesses and documents 
and to bring in witnesses in addition to those heard by the Judiciary Com- 
mittee. 








Wallace McCamant Resigns as Judge of United States 
Circuit Court of Appeals. 

The resignation of Judge Wallace McCamant of Oregon, 
as Judge of the U.S. Circuit Court of Appeals, Ninth Dis- 
trict, was make known in press advises from Portland, Ore., 
April 27. Judge MecCamant had been serving under a 
recess appointment by President Coolidge, which the Senate 
declined to confirm on March these 
columns Mareh 27, page 1713. In advices from Portland, 
Ore., April 27, the New York “Herald-Tribune”’ 

The resignation 1s submitted to become effective May 3. 

A new session of the Circuit Court of Appeals opens on that date and 
Judge McCamant’s commission, extended by President Coolidge as a recess 
appointment, is effective only until the adjournment of Congress. The 
calendar of the Appellate Court is filled until June 22, and the possibility 


that Congress might adjourn previous to this date and thus embarrass the 
other judges on the circuit bench was said to have actuated the resignation. 


17, as was noted in 


said: 


Finished Cases in Hand 

According to word received from Washington, the Department of Justice 
held that the resignation of Judge McCamant was not necessary, stating that 
the Senate rejection automatically disqualified him. Judge McCamant 
would not comment upon this statement other than to state that it was not 
the law. 

Since the Senate vote was taken Judge McCamant has not taken up any 
new cases, but he finished some cases that were in hand. There has been 
no expression here of the effect of this action on litigation with which he was 
concerned, provided that the Senate rejection disqualified him at that time. 








Community Trust Movement Spread to 50 Cities. 

Ralph Hayes, Director of the New York Community 
Trust, 120 Broadway, addressed at noon on May l, a 
meeting arranged by the City Club of Cleveland at the 
Hollenden Hotel in that city, commemorating the establish- 
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ment of the first community trust there, twelve vears ago. 
The movement has now spread to fifty cities. 














Foreign Holdings of United States Steel Corporation 
Common Shows Gain. 

The figures of foreign holdings of common and preferred 
shares of the United States Steel Corp. as of March 31 1926 
show an increase in common while the holdings of preferred 
have undergone a slight reduction. The foreign holdings of 
common amount to 122,098 shares, comparing with 
119,414 shares as of Dee. 31 1925 and with 198,010 shares 
as of Dec. 31 1924. The holdings abroad of preferred shares 
as of March 31 1926 totaled 112,844 shares, a slight reduction 
as compared with the holdings of 113,843 shares in Dee. 31 
1925, but an increase over the Dec. 31 1924 total of 111,759 
shares. When compared with the period before the war, 
the shrinkage in these foreign holdings very striking 
indeed. Thus the foreign holdings of common, which on 
Dec. 31 1914 aggregated no less than 1,193,064 shares, now 
amount to only 122,098 shares, as already indicated, while 
the preferred holdings abroad have diminished from 309,457 
shares Dee. 31 1914 to 112,191 shares March 31 1926. 

Below 


how 


is 


we furnish a detailed statement of the fore ign 
holdings at various dates since Dee. 31 1914 to the latest 
period: 


FOREIGN HOLDINGS OF SHARES OF U.8.STEELCORPORATION. 






































Common Mar .31; Dec. 31) Dec. 31( Dec. 31; Dec. 31| Dec. 31) Dee. 81 
Stock— | 1926. 1925. | 1924. | 1923. | 1922. | 1921. 1914. 
Biiiicinceecee 125 125 139 190 135 116 2 
aaa imate ot a cae pit 340 
Argentina______ Pps: 45 90| 77) 87 8 
Australia___... | 121 121 120 107) 104) 96, 3 
Austria ........ 2.249| 2,364 2,080 1,636) 2,472) 4,438 690 
Belgium ______- 2.378| 2,388 2.346) 2,318) 2,214) 2,279) 93,609 
permuds...... 200 200 196 19] 190} 12 4 

wh nee ee | . 
ae ea i 12] 126 162 142) 143 144 
British India. _- Pees carta aided So at ‘anil 7 
Bulgaria._.___- a anil aan ee . 2 s 
Canada__.___-- | 26,.417| 23,966) 22,838 23,422) 24,948) 30,885) 64,259 
Central America | 322) 322) 243 226) 75) 56) 382 
tare 174 165 230 209 187 174 8 
ie ara 50 46 141 172 76) 179 13 
Colombia... _-_- ] 1 1} 1 1 7 nae 
Denmark - _.._- | 2} 26 26 26) 16 16 eas 
Ecuador.....-.-. | 2 2 2 2 2 2 éuae 
Reypt.......-- eo | 60 60) 60} 7 
England......-. } 28,162) 26,217)100,.689 101,118 160,876) 167,752|710,621 
Finland___.._-_- = je pirene ied . 
PYARCO...cceacs 9 583 9,990) 10,921) 11,203) 10,499) 13,210 64,537 
Germany... -- 412) 632) 520 291; 1,281) 1,395 2,664 
Gibraltar _____- i ae. ata wack rasa ete 100 
Greece........ | 6 6 5) 5 5 5 
Holland... .- | 39,167] 40.285) 45,606) 51 054) 48,827 50.741 342,645 
CR cccceseee 151 147| 96, 127| 106 70 
Ireland....__-- 184] 184, 228 399| 853 356, 2,991 
eae 308 386 461 317 273) 274 146 
/ eS 23 23 19 66 62 56 6 
ae } a AG 11 15 41 28 ae 
Luxembourg ._. | 1 1 1} l 21 1 naa 
ah ik é dala | 10)| 40 40) 40| 40 40 75 
Mexico ns ct ab hs tas em 217} 211) 225 340 338 320 300 
EWES sneccne 6 60 60 60) 60) 65 70 
i eiSge | P 6 33 20 14 aves 
pepper 405 405 503 3 saan wakes 
Portugal....... { pees. aes oe wae ea 190 
Rumania... _- 7 7 8 8) 8 8 Preis 
iets wasn! 3] 3 3 b 14 & 10 
» Scootiand....... 2.781} 2,781) 2,489) 2,199) 2,197 797 4,208 
IN ns is se ane S| 8 8 8) & 8) 
ae 642} 642) 561 232 340 330 1,225 
Sweden_______. 159 57)\ 104 178 165 31 1 
Switzerland....| 3.509) 3,409)| 2,793) 2,473! 1,980, 2,180) 1,470 
=e | 199 199 197 197} 197 200 16 
Uruguay.._____ | Po wo icih cecal nil Pe - 
Venezuela. ____- a ; on=-| B50 pols? ee 
Wales... ...... | ee Fo Se Poa 
West Indies___- | 3 a 3.765) 3,888) 3,942) 3,367) 3,502) 1,872 
- =o _ | —_———_—- —_ | -————— ———— | ——_— 
0 a 119,414)198,010/203,109/261 .768 280,026) 1,193,064 
Preferred Stock | | 
Gscasevas | 339] 339 89} 116) 47 47 58 
Algeria.......-| een eee eh Se whi 75 
Argentina______ 15] 15) 15 15 15} 15 11 
Australia... __- 90) 90) 90 113) 113) 123) . 484 
Austria... _...- | 422 422 428 28) ...-| 4,770) 2,086 
CO E> a 120 120) 120) 120) 120) a ‘ea 
Belgium. ______ 317 257) 1 92| 292 287 | 287 697 
Bermuda... ... 349 349) 476 430) 430 430 21 
Ra 174 174 168 36) 29 23) 31 
British India__- ead nade ae a ee ae 81 
 , aa | 28,594 28,280) 28,069, 27,794 27,652) 29,136, 34,673 
Central America 74 74 182) 140) 127) 21) 146 
iinasesiea 15 15 15| 41) 45| 23 12 
kn neneene 139) 139) 106) 100| 92 119) 42 
Colombia. ....- 5 5, 5 5 5} 16 soit 
Denmark - ..... 55 55 50 70) 58 5&8 40 
Egypt.....___- PA! ee Dees Eee Ses eee 
England ....... 43.447| 44.693) 45.444) 46.513) 54.201! 54,282|174,906 
PrP 15.906] 16.317) 14.170) 15.644| 15.675) 17,036) 36,749 
Germany -..-.-- 1,059; 1,134 1,374; 1,101) 4,131) 4,152) 8,253 
Seep 5} 5 5} 5 5) 5) 38 
Holland... .... 10.250] 10,210) 10,616; 10,742) 9,180) 9,555) 29,000 
> iipge 602} 302! 302 290) 325 326 eet: 
Ireland....___. QS 971 989 939) 1,049) 995, 4,119 
| eee | 1,784) 1,884) 1,880 1,958) 1,791) 1,867, 1,678 
Japan... .. a 1 l 1! 1} J 1 
Luxembourg --.- 23 23) 23 23) 23) 3) — 
NG i tiS's bes 50} 50} 50 50 50 50 405 
ae 114 114 56 116 96 25 235 
Morocco -_.__-- «hell ken eas ea Re 7 
NN = itm nee 12 12) 12 12 12 12 27 
To esesvecs re ee ees ae easel seag 
ee 22 22 4 nal 6 6 5 
Portugal______- sdual «ase «eau, wes a 120 
SE intasene< 12| 15 15 15 15 26 43 
Scotland _.____- 1.413) 1,438) 1,318) 1,448) 1,468 937 13,747 
Serbla......... ane Sen a ree ese 220 
Dc ccave zen } 877| 877 975 1,065; 1,148) 1,160 432 
Sweden _....... 102) 102 84) 84) 74 79, 1,137 | 
Switzerland....| 3.335) 3.159) 2.745, 2,772) 2,128) 2,167) 2,617 
, PRS 105 105 105 115 115 115 100 
_ ae } sioee ----| =e6e! ogecl ---- ,068 
West Indies....| 2,061 2,045) 1,586) 956, 795 811 874 
cidade iia 112.844/113,843'111,759'113,155'121,308 128,818 309,457 





THE CHRONICLE 





2597 





COMMON. | PREFERRED. 

D Shares. PerCent.| Date— Shares. Per Cent. 
Mar. 31 1914..... 1,285,636 25.29| Mar. 31 1914_.-.-- 312,311 8.67 
June. 30 1914... - 1,274,247 25.07| June 30 1914. ..-- 312,832. 8.67 
Dec. 31 1914.._-. 193, 23.47| Dec. 31 1914_.--- 9.457 8.59 
2 SE DUD!hl 1,130,209 22.23| Mar. 31 1915...-- 308 .005 8.55 
June 30 1915... ... 957.587 18.84; June 30 1915... - 303.070 +=8.41 
Sept. 30 1915..... 826.833 16.27) Sept. 30 1915. --- 297 691 8.26 
Dec. 31 1915..... 696,631 13.70| Dee. 31 1915__--- 274.588 7.62 
Mar 31 |) 634.469 12.48) Mar. 31 1916... -- 262,091 ane 
Sept. 30 1916 San 537,809 10.58! Sept. 30 1916... 171,096 4.75 
Dec. 31 1916..... 502,632 9.89) Dec. 31 1916..--- 156,412 4.34 
Mar. 31 1917 aatibard 494,338 9.72| Mar. 31 1917..... 151,757 4.21 
June 30 1917..--- 481,342 9.45|/June 30 1917 3.94 
Sept. 30 1917... 477.109 9.39 Sept. 30 1917 3.59 
Dec. 31 1917..-..- 484,190 9.52) Dec. 31 1917 3.88 
Mar. 31 1918_.--- 485,706 9.56 Mar. 31 1918___-- 140,198 3.90 
June 30 1918..--- 491,464 9.66 June 30 1918. _--- 149,032 4.13 
Sept. 30 1918_._.. 495,009 9.73) Sept. 30 1918____- 147,845 4.10 
Dec. 31 1918..--- 491,580 9.6S| Dee. 31 1918____- 148,225 4.11 
Mar. 31 1919_.--- 493,552 9.71|Mar. 31 1919..-... 149,832 4.16 
June 30 1919.___- 465,434 9.15| June 30 1919__-_- 146,478 4.07 
Sept 30 lp, === 394 543 7.76| Sept. 30 1919__._- 143,840 3.99 
Dec. 31 1919... .. 368,895 7.26) Dec. 31 1919__--.- 138.566 3.84 
Mar. 31 1920..... 348,036 6.84! Mar. 31 1920..... 127,562 3.54 
June 30 1920..... 342,567 6.74|June 30 1920_.... 124,346 3.46 
Sept. 30 1920_.... 323,438 6.36\ Sept. 30 1920..... 118,212 3.28 
Dec. 31 1920....- 292,835 5.76! Dec. 31 1920_.... 111.436 3.09 
Mar. 31 1921..... 289,444 5.69 Mar. 31 1921._-.. 106,781 2.96 
June 30 1921... _. 288,749 5.68 June 39 1921_.... 105,118 2.91 
Sept. 30 1921_____ 285.070 5.60 Sept. 30 1921_.... 103,447 2.87 
BGC. BS BOelencsce 280 ,026 §.50; Dec. 31 1921..... 128,818 3.58 
Mar. 31 19223..... 280,132 §.51|Mar. 31 1922....-. 128,127 8.65 
June 30 is scien 275,096 §.41|' June 30 1922..... 123,844 3. 
Sept. 30 1922.._._.. 270,794 5.32|\ Sept. 30 1922... _- 123,710 3.43 
Dec. 30 1922..... 261,768 §.15| Dec. 30 1922..... 121,308 3.36 
Mar. 29 1923..... 239,310 4.70, Mar. 29 1923__..- 119,738 3.32 
June 30 1923 ate ar 207,041 4.07' June 30 1923__..- 117,631 3.27 
Sept. 30 1923.._-- 210,799 4.14|/Sept. 30 1923_...- 118,435 3.29 
ies. 31 108s8...<. 203,109 3.99| Dee. 31 1923____- 113.155 3.10 
Mar. 31 1924..... 201,636 3.96|Mar. 31 1924____- 112,521 3.14 
June 30 1924-_- . 203,059 3.99 June 30 1924._... 112,191 3.12 
Sept. 30 1924... ... 201,691 3.97 | Sept. 30 1924__._- 111,557 i | 
Dec. 31 1924.__.- 198.010 3.89) Dee. 31 1924____- 111.759 3.1 
Mar 31 1925..... 195.689 3.85; Mar. 31 1925.-.-.-.-. 111,463 3.10 
June 30 1925_._.. 127.335 2.50| June 30 1925____- 111,800 3.10 
Sept. 30 1925.._.. 127,078 2.50 | Sept. 30 1925_.... 112.679 8.12 
Dec. 31 1925..- 119.414 2.35) Dec. 31 1925__- 113.843 3.16 
Mar. 31 1926 122,098  2.40!Mar. 31 1926__--- 112,844 3.13 


In the following table is shown the number of shares of 
the Steel Corp. distributed as between brokers and investors 


on March 31 1926 and March 31 1925: 
Common 
Brokers, domestic and foreign__ 1,521,220 29.92 1 364 850 26.81 
Investors, domestic and foreign _3 ,561 ,805 70.08 3,718,175 73.19 
Preferred— 
Brokers, domestic and foreign__ 112,844 3.13 173,247 4.82 
Investors, domestic and foreign _ 3,489,967 96.87 3,429 564 95.15 


The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 
Common 


Mar .31'26. Ratio Mar 31°25 Ratio 
Brokers - .~---1,283,613 24.27 1,219,520 23.99 
Investors ‘ 1 234 868 24.29 .205,179 23.71 
Preferred 
Brokers =a 139,103 3.86 144,647 4.01 
Investors 1,490,297 41.36 1,490,449 41.34 





Gov. Smith Signs Bill Reorganizing N. Y. Banking and 
Insurance Bureaus. 

in the New York 

rrom Albany, April 15, stated: 


Governor Smith to-day signed bills introduced by the Hughes State 
teorganization Commission setting up the new departments of law, public 
works, health, public service, banking, insurance and civil service. 

The measures are the first individual department reorganization bills to 
become law, although two days ago the Governor signed the general bill 
covering the whole reorganization program. 

In addition to the seven departmental bills, the Governor also signed 
to-day the reorganization bill dealing with terms of the New York City 
Transit Commission members, in connection with consolidation of the 
Transit Commission in the new Department of Public Service. 

The Public Service Department measure aroused some opposition from 
Democratic members of the Legislature, when it was being considered in 
both houses, because it continued the present Transit Commission as the 
metropolitan division of the new department. For several years the Demo- 
cratic legislative program has called for abolition of the Transit Commission. 
When the measure was voted on, however, the Democrats cast their baliots 
in its favor, and as with the other reorganizations bills, it went through 
without trouble. 

In the majority of cases, the reorganization bills become effective Jan. 
1 1927. 


Associated Press advices ‘Journal of 


Commerce” 





Governor Smith of New York Signs So-Called “Com- 
munity Trust Bills.” 

Governor Smith’s signature put into effect on April 24 the 
so-called ‘‘Cummunity Trust Bills’’ adopted by the New 
York Senate on April 1 and by the Assembly on April 20, for 
the purpose of simplifying the administrative procedure of 
the New York Community Trust and similar organizations 
elsewhere in the state. In accordance with their provisions 
certified copies of the Resolution and Declaration of Trust 
adopted by various financial institutions in Manhattan and 
Brooklyn, creating the New York Community Trust, will be 
recorded in the office of the Secretary of State and in the 
county offices where conveyances of real estate are recorded. 
Thereafter its provisions may be incorporated in wills “by 
reference’ instead of being recopied in full, as has heretofore 
been required. Clarence H. Kelsey of the Community 


_Trust’s Distribution Committee, explains the bills as follows: 


Up to the present time the law of New York has compelled a testator, 
wishing to incorporate in his will the provisions of another document of 
testamentary nature, to insert physicially the whole of the incorporated 
document. In the case of the Kesolution creating the Community Trust, 
this consists of twenty closely printed pages. Many persons desiring to 


leave funds for administration through the Community Trust have been 
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reluctant to include the whole of this detailed resolution in their wills. 
therefore proposed to simplify the procedure by filing certified copies of it 
in public offices of record so that a person desiring to adopt in his will the 
provisions of these recorded documents would need only to refer to them, 
without the necessity of completly reproducing them. The operation of the 


Community Trust is substantially simplified by the prompt action of the | 


legislature and the Governor in the adoption of this remedial] legislation. 
The bills were introduced by Senator Courtlandt Nicoll 
and Assemblyman Samuel Hofstadter. 
“Tilden Act’’ of 1893, enacted to liberalize the law relating 
to charitable trusts after the courts had invalidated the 


provisions in Samuel J. Tilden’s will leaving most of his | 


$5,000,000 estate to charitable purposes. The New York 
City Association of the Bar, the New York County Lawyers’ 
Association and the State Board of Charities joined the 
Community Trust in urging the adoption of the amending 
bills. 





President Coolidge Appoints Colonel Carmi 
Thompson to Survey Conditions in Philippines 
—Senator Harrison’s Resolution Proposing 
Congressional Inquiry. 


A. 


The appointment by President Coolidge of Col. Carmi <A. 
Thompson of Ohio as a special commissioner to survey eco- 
nomic and internal conditions in the Philippines was made 
known on April 2. On April 14 the Senate agreed to the 
following resolution calling upon Secretary Mellon for in- 
formation as to what funds are to be used to pay the ex- 
penses of the mission to the Philippines: 


CHRONICLE 


We 


They amend the 


[Vot. 122. 


The White House spokesman yesterday afternoon emphasized that the 
Thompson mission was a very friendly one. He declared that the five years 
of agitation has developed a situation which makes it necessary that it be 
shown that the Government completely backs up Governor General Wood 
He also said that a complete survey of the resources 
of the islands is absolutely necessary, both for the Filipinos themselves and 
| for the United States. What must be found out, he suggested, is: 

How education has been and is being advanced. 
What is the financial status of the 


in his policies there. 


islands. 


What is the general economic outlook and, in general, what can the 
United States do to aid the natives themselves, 

He said that in his view it was impossible for the Secretary of War to 
undertake a long trip to the islands, and, after all, what is to be developed 
there probably can be found out muc h easier by an independent investigator 

| than by an official of the Government who, by the very nature of his posi- 
tion, is in charge of the islands. 

The action of the President in naming Colonel Thompson 

| to undertake the survey was discussed in the Senate on 


April 3. Senator Harrison (Democrat) of Mississippi lead- 
ing the debate with the presentation of a resolution calling 
for the appointment of a committee of Congress “to investi- 
gate all matters relating to the Philippine Islands.” Sen- 
ator Harrison, in offering his resolution, said “it would seem 
to me if this is a growing question that there ought to be 
agency of the Government to the condi- 
tions in the Philippines, rather than just some individual 
Although 
| he may have confidence in the gentleman, others may not 
have confidence in him. I say that as no reflection upon 
Mr. Thompson, because understand him to man of 
Senator Harrison also stated: 


some investigate 


that the President may choose to send over there. 


I 


very excellent character.” 


be a 


The Philippine question is one of growing interest. Those who read the 
Resolved, That the Secretary of the Trea iTy idvise the Senate as to papers this morning know that even the President has waked up to the ne- 
whether or not any funds in the Treasury are available under any existing | ppg ty of a closer study of the Philippine question. In the various press 
appropriation Act for the payment of the expenses of an investigation of lispatches carried in all the papers the fact is revealed that the President 
conditions in the Philippine Islands by Carmi Thompson, Esq., of Ohio, | ending a specia] envoy to the Philippines to study that situation because, 
recently reported to have bee appointed by the President of the United is the press dispatches state, the next Congress may legislate upon the 
: ‘ I 3 dis] he next g may legisl: I 
States to make such investigation, and his staff; and if no funds are avail- | subject 
able, what funds of the Government are to be advanced or made available Of course, the people in the country will differ as to whether that is a re- 
for the use of said Thompson and his staff in the premises, | flection upon General Wood, w has served as Governor-General of the 
The White House announcement of April 2 regarding the | Philippines for some half a decade. Some will think that the President still 
proposed survey said: | has confidence in his capacity as an executive and that his ponte 
: eceive very gre ~onsideration ¢ he President’s hands. Others wi ye. 
The decision of the President to take th tep fi llows the increased in ret . ery great co idera n at the Pr — , des 
: ; , : lieve, and no doubt there will be many in the country who will believe, that, 
terest in Congress recently in regard to the Philippine Island Moreover, : ie : es , 
renidl aos bate ’ notwithstanding his long residence in the Philippine Islands and his close 
the President feels that an intensive study of the possibilities of these | : 7 , , , we" 
] ae id touch with the situation and all the conditions there, the President has 
insular possessions may lead to increased development of their natural re- | ] in OC 1 W it ‘3 nd to 
| not suffici onfidence i ner: ood to accept his reports an 
sources, and that such a study will be of great benefit and importance not ee eee A peg lat a © 
: : rame ~<ssare arrving out his recommend: ns ongress. 
only to the United States but to the Filipinos as well. | Tram message carrying ou rec nmenaatl to gre 
It is his desire to obtain further information gathered by a man in whom The resolution—the text of which is given herewith, was 
» } “? ae e ne whose " ence wil t lea j > . - . ‘i , , Po — 
he has confidence and whose practical experience will enable him to give objected to by Senator Moses of New Hampshire. Consid- 
the President a comprehensive and accurate report. oer — 
Colonel Thompson, who is a close friend of General Leonard Wood, the eration of it went over under the rules: 
Governor-General of the Philippine has served as Assistant Secretarv of Resolved by the Senate (the House of Representatives coneurring) : That 
the Interior, Treasurer of the United States, Secretary to President Taft, | 4 joint committee of Congress to consist of two Senators, to be appointed 


and is now Pres d 


ident of the Tod-Stambaugh Iron Ore Co. of Cleveland. 


In indicating that Colonel Thompson's mission will also 
be extended to other insular possessions, the New York 
“Times” had the 
April 7: 

While the chief object of Colonel Thompson's mission will affect the 
Philippines, he is to make investigations also in Guam, Hawaii and Samoa, 
the other insular possessions of the United States in the Pacific. He 
is to take with him a dozen or more Government experts, who will investigate 
economic and industrial conditions in the possessions visited, with a view 
to working out a plan for their development. 


following to say in Washington advices 


In explaining his reason for accepting the appointment, 
which automatically eliminates him from Ohio polities for 
the coming campaign, Colonel Thompson, according to the 
Washington “Post” of April 3, said: 


The assignment given me by President Coolidge is a ve ry interesting one. 
I cannot state what the nature of my report will be. We all feel that 
there are vast possibilities in the development of the natural resources of 
the Philippines which have scarcely been touched. I believe that a thor- 
ough understanding of the position and possibilities of the islands, if I am 
able properly to analyze them, may mean a good deal to the industrial in- 
terests of the Philippines, the United States and of the world. 


The same account stated: 


Colonel Thompson will sail from San Francisco early in June, and, in 
accordance with the instructions given him by President Coolidge, will get 
back here about the middle of next November. He will take with him a 


staff of trained investigators including experts from the Department of 
Commerce. However, he made it very plain last night that he is not going 


there to back up the suggestion of the rubber trade of the United States, 
and especially of Harvey Firestone, to determine above all else whether the 
Philippines is the natural place for the United States to promote a rubber 
growing industry. 

“I simply intend to develop all of the possibilities of the Philippines so 
that the President, the American people, and, after all, Congress, shall know 
what ought to be done there,” 
his mission to be. 

The announcement that the President had decided to send a personal rep- 
resentative to the islands created something of a sensation in Congressional 
circles. It was immediately accepted that the Executive did not intend 
that there should be any investigation of the Philipp ne situation by the 
present session of Ce neress if that could be headed off. As a matter of fact 
there has been an undercurrent of bitter criticism here of conditions in the 
islands and a movement, very much under cover but potentially important, 
has been in progress which has threatened for weeks to bring about a sen- 
sation at least on the floor of the House. With the Thompson 
backed to the limit by the Administration it now is accepted there will be 
no injection of the Philippines as an issue in the coming Congressional 
campaign. 


was his explanation of what he considered 


inquiry 


J 
by the President of the Senate, and two members of the House of Represen- 


| tatives, to be appointed by the Speaker of the House of Represntatives, is 
| authorized to investigate all matters relating to the Philippine Islands, in- 
cluding (1) the political, economic, educationa] and financial conditions in 
such islands; (2) the possibilities in the development of the natural re- 
irces of such islands, and (3) the relations of the United States with the 
Government and people of such islands. 


For the purposes of this resolution, such committee is authorized to hold 


hearings and to sit and act at such times and places within the United 
States or the Philippine Islands; to employ such experts and clerical, 
stenographie and other assistants; to require by subpoena or otherwise, the 
attendance of such witnesses and the production of such books, papers and 


documents; to administer such oaths, and to take such testimony and make 
such expenditures as it deems advisable. Not more than two members of 
such committee shall be from the same political party. The cost of steno- 
graphie service to report such hearings shall not be in excess of 25 cents 
per 100 words, The expenses of such committee shall be paid one-half from 
the c fund of the Senate and one-half from the contingent fund of 
the House of Representatives. The committee shall report to the Congrese 
as to its findings on or before Jan. 1 1927, together with recommendations 
for such legislation as it deems necessary, and shall thereupon cease to 
exist. 


ntingent 





Right of Liquor Seizures on Foreign Ships Beyond 
Three-Mile Limit Denied By United States 
Circuit Court of Appeals. 

The United States Cireuit Court of Appeals, in a decision 
handed down on April 21, denies the right of the United 
States to seize liquor laden alien ships beyond the three-mile 
limit. The Court, says the New York ‘‘Times”’ in its decision 
dismisses the libels and releases from seizure the British 
steamship Diamantina and the Norwegian steamer Sagatind. 
It adds: 


Word came from Washington last night that no appeal would be taken 
from the decision, but that Congress would be asked to pass enabling legis- 
lation to make operative the treaties permitting liquor seizures beyond the 
three-mile limit. 


It is pointed out in the New York ‘‘Herald-Tribune”’ that 
according to the opinion (written by Judge Charles H. 
Hough, and coneurred in by Judges Martin T. Manton and 
Henry W. Rogers it is by the absence of any enabling act 
| rather than by any fault of the treaties themselves that the 
government's authority to make seizures beyond the three- 
mile limit falls down. The paper quoted savs: 

The treaty is criticized, but the criticism concluded with the comment 


that the question of its propriety is ‘‘not within the province of the court,” 
' In effect, the opinion says that the United States has, through the treaties, 
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permission of other nations for such seizures, but it has no law of its own by 
which its own consent to such action is gained. 

The treaties were ratified by the Senate, which makes them binding so 
far as our relations with other nations are concerned. But, it is pointed 
out, there never was any tatute passed by the whole Congress which would 
make the provisions binding on the United States, no matter how binding 
they may be on the signatories of the treaties 


As our law now stands, any ship bearing liquor within the three-mile | 


limit may be seized, and any ship caught transferring her liquor cargo 
between the three and the twelve mile limit may be seized. But beyond 
that the Coast Guard is powerless to operate at sea, and Rum Row may 
come back at its leisure. 
rhe following history of the case in which the decision 
was given, appeared in the New York “Times”: 
History of the Case. 
The Sagatind arrived off the coast about Oct. 6 1924, and anchored more 
than twenty miles off the New Jersey shore. She had on board a cargo of 


liquor from Belgium and it was alleged that ‘“‘she did discharge portions of 


her cargo while on the high seas into certain British v essels, one of which was 
the Thorndyke.”" On the evening of Oct. 11 the Diamantina was sighted 
lying alongside the Sagatind, and it was alleged that liquor was being 
trans-shipped to her from the Norwegian vessel. The decision said: 

“The Diamantina came from Halifax in ballast for the obvious purpose of 
getting the liquor. The evidence leaves little doubt that the Diamantina 
intended to peddle the liquor along the coast of the United States. On 
the evening of Oct. 11 a vessel of the Coast Guard, Sea Sled 2.239. came 
alongside the Diamantina and a special agent of the Internal Revenue 
Service from her went on board and purchased twenty-five cases of liquor. 
All of this liquor except a small quantity kept for evidence was thrown 
overboard."’ 

Practically the whole question presented to the higher court in the 
appeal, which was carried forward by the Government against a decision of 
Judge Augustus N. Hand of the District Court, was that the acts set forth 
in the libels would be sufficient to work a forfeiture if our laws were deemed 
to apply in the area where they took place. The Government contended 
that the United States had jurisdiction not only under the provisions of 
the treaties but also under paragraph 813 of the Tariff Act of 1922, which 
forbids the importation of intoxicating liquors. 

Article 11 of the treaties provides that the rights conferred by the agree- 
ment shall not be executed at a greater distance from the coest than can 


be traversed in one hour by the vessel suspected afd that this distance | 


shall be judged by the speed of the offending craft and not by the speed of 
the boat making the seizure joth craft, it was pointed out, were lying 
22.7 miles from the Neither the Sagatind nor the Diamantina, 
it was conceded, could under the most favorable circumstances make more 
than ten knots and no evidence was submitted as to the speed of the 
Thorndyke. 

“The material facts are very few,"’ the decision said, “and we think it 
clear that they were well known to the Government authorities before libels 
were filei—a closer attention to them would have prevented a nightmare 
of pleading. Of the allegations of facts enumerated some are false. Thus 
it is untrue that either vessel ever voluntarily came within four leagues of 
this coast; there is no pretense of evidence that Sagatind ‘made contact’ 
with the shore by means of the Thorndyke, and none that the owners of 
Diamantha's cargo landed in the United States any liquor whatever.” 


coast 


with 

The Court of Appeals said the Government's position was best shown by 
the justification of the seizures as ‘‘within the collection district of New 
York or in the United States when the pleaders knew that no article seized 
whether vessel or liquor, was ever within twenty-two miles of our shores 
until dragged in by the Coast Guard 

“We agree that these treaties exclusively determine the status of vessels 
of appropriate nationalities lying off the short of the United States, but 
nowhere in the treaties can any words be found indicating an intent on the 
part of the contracting parties to change or extend the limits of the terri- 
tory of the United States. In fact the contrary is plainly indicated by Arti 
cle 1 of each treaty. 

“Thus the question is, were Sagatind and Diamantina within the United 
States or the jurisdiction of its laws on Oct. 11 1924? 

“We are not called upon to consider the international effect of our hover- 
ing statutes or the power of Congress to prescribe what is commonly called 
the twelve-mile limit. Nor are we required to pass on Congressional au 
thority specifically to extend our customs, internal revenue and prohibition 
laws to a distance at sea measured by the speed of a hypothetical boat, 
for nothing of the kind was attempted. But we do hold that no such exten- 
sion of territorial jurisdiction is created by the treaty; in that sense the treaty 
is not self-executing.”’ 

The decision cites several cases in which it does not agree with decisions 
made and it also cites several in which it agrees. It amends the decision of 
Judge Hand in the case by adding to the decree this paragraph 

“It is further ordered that there was probable cause for the seizure of the 
(res) by the persons who made the seizure.” 

The Government's Contention. 

Assistant United States Attorney Herman T. Stichman, who presented 
the case before the Circuit Court, said the Government had contended that 
the maxim of ‘the freedom of the seas" did not connote that the seas were a 
happy hunting ground for all, but rather that all nations had concurrent 
jurisdiction over that area and might enforce their laws to such limits as 
were reasonably sufficient for self-protection without fear or protest by the 
nation of which the offenders were nationals. Any other rule, he said, would 
seem to render the seas a haven for would-be smugglers and others attempt- 
ing a violation of any country's laws. He argued that the treaties were 
merely a consent to the exercise of jurisdiction by us over the area specified 
—a removal of the previous international restraints on the exercise of such 
jurisdiction. 

“This argument failed in toto to meet with the approval of the Court,” he 
said. ‘‘The Court held that the intent of the treaty makers was something 
entirely different from what the United States Attorney contended it was.” 

Assistant Secretary of the Treasury Andrews, according to the Associated 
Press, has conceded that the decision would hamper the activities of prohi 
bition forces against liquor smugglers unless Congress acts or the Court of 
Appeals decision is upset by the United States Supreme Court. 

In a bill sent to Congress this week General Andrews proposed that the 
right of search and seizure beyond the four-league limit and within the treaty 
limits be written into the statutes. This would meet any legal obstacle, 
he said. 


From Washington April 21 the “Times” 
lowing: 
Legislation by 


Disagrees Justification. 


reported the fol- 


Congress extending the territorial jurisdiction of the 


United States from three to twelve miles at sea, as provided in rum treaties 
negotiated with Great Britain and other countries incident to the enforce- 
ment of the American dry laws, is necessary, according to officials of the 
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Department of Justice, in the light of the opinion handed down to-day by 
the Circuit Court of Appeals in New York. 

This does not mean, officials here say, that the treaties are vitiated, nor 
does it mean that Coast Guard vessels will stop seizing vessels suspected of 
carrying liquir within one hour's sailing of an American port. It does 
mean, however, they say, that vessels so seized cannot, under existing laws, 
be forfeited by the courts. 

It was said, however, that no appeal would be taken from the decision and 
that the Government would ask Congress for laws to overcome obstacles 
now in the way of forcing forfeiture of liquor vessels taken outside the three- 
mile limit. 

Department of Justice officials, as well as enforcement authorities of the 
prohibition unit, have recgonized the weakness of the rum treaties in view 
of the failure to prescribe the twelve-mile limit by statute. ‘The passage 
of such legislation will be urged before the appropriate committee of Con- 
gress. 

The decision of the Court of Appeals in New York is the first by an Appek 
late Court dealing with the twelve-mile limit provision of the so-called rum 
treaties. Decisions on this point by District Courts have been conflicting. 

A case is about to be reviewed by the Supreme Court here, arising in 
California, where the right of Federal Courts to take jurisdiction beyond the 
three-mile limit is challenged on constitutional grounds. In this suit the 


| Court granted a writ of certiorari. 








United States Attorney Buckner Holds 12-Mile Limit Is 
Still in Effect. 


The following is from the New York ‘Times’ of April 24: 

United States Attorney Emory R. Buckner issued a statement yesterday 
holding that the recent decision of the United States Circuit Court of Ap- 
peals in the case of the seized vessels Sagatind and Diamantina did not af- 
fect the so-called twelve-mile limit. Search and seizure of liquor-carrying 
ships, he added, would continue as heretofore within the twelve-mile limit 
which was fixed by the Tariff Act of 1922, whereas the Court's decision re- 
lated only to seizure beyond this limit, but within one hour's sailing time 


| from the mainland as outlined in a subsequent treaty made by the United 


Scates with Great Britain and Norway. 

An official in intimate touch with the matter, when asked to interpret 
the decision of the Court of Appeals in lay language, said: 

“It means that the Volstead Act, which is the municipal law of the land, 
does not extend beyond the three-mile limit. The Government has no au- 
thority to enforce it or to make arrests for violations beyond the limit of 
three marine miles.” 

Suggests Remedy by Congress. 

“The treaties recognize three miles as the limit of jurisdiction, but they 
consent to search and seizure of a vessel of any of the nations in the treaty 
agreement when such vessel is within one hour's sailing time from the 
mainland. But such search and seizure are ineffectual because the law 
does not extend that far out. The only remedy would lie in legislation 
by Congress with the consent of other nations.” 

Assistant United States Attorney Herman T. Stichman, who handled the 
case for Mr. Buckner, called attention to what he said was the significant 
paragraph of the decision and which was as follows: 

“We are not called on to consider the international effect of our hover- 
ing statutes (Tariff Act), or the power of Congress to prescribe what is com- 
monly called the twelve-mile limit. Nor are we required to pass on Con- 
gressional authority specifically to extend our customs, internal revenue and 
probibition laws to a distance at sea measured by the speed of a hypo- 
thetical boat, for nothing of the kind has ever been attempted. But we 
do hold that no such extension of territorial jurisdiction is created by the 
treaty: in that sense the treaty is not self-executing.” 

Mr. Buckner said that the Tariff Act provided that a foreign vessel, 
boarded within the twelve-mile limit, and in the cargo of which less liquor 
than her manifest called for was found, was subject to seizure and forfeiture. 
The decrease in her liquor cargo, he pointed out, would be presumptive 
evidence that she had transshipped some of it to a contact boat. 


Search to Continue. 


He declared that the decision of the Circuit Court of Appeals did not re- 
strain the United States authorities from searching a vessel even outside 
the twelve-mile limit for evidence of contact with a liquor boat for the 
purpose of smuggling liquor. The decision, he admitted, ruled that a vessel 
so boarded beyond the twelve-mile limit and within the one hour's sailing 
time from shore could not be seized or forfeited. 

Mr. Buckner received yesterday from the Solicitor-General announcement 
of his decision not to appeal the case to the United States Supreme Court. 

“Coast Guard officers will continue boarding and examining the manifests 
and cargoes of rum vessels within the twelve-mile limit,"’ said Mr. Buckner, 
“and the courts will continue to decree forfeiture of such vessels under 
Sections 581 and 586 of the Tariff Act of 1922, if there is any evidence that 
the manifest is not in order, or if there is indication of a transshipment of 
cargo.” 








State Supreme Court Holds Members of Kansas Guar- 
anty Law Cannot Be Assessed Beyond Amount 
of Bond Deposits—Opinion Vertually Kills 
Law, It Is Claimed. 

An opinion, which, says the Kansas City “Star” virtually 
destroys the Kansas Bank deposit guaranty law, was handed 
down by the Kansas Supreme Court on April 10. The 
following account of the decision is from the “Star”: 

The Court held that the law was good, but the banks could not be held for 
assessments beyond the bond deposits the State held. 

In other words, a bank may withdraw from the guaranty fund any time 
it desires and escape payment of any assessments beyond the amount of 
bonds on deposit with the State. 

The effect of the ruling probably will be that most of the banks will forfeit 
their bonds and withdraw from the guaranty fund. This means the State 
will have a little more than 1 million dollars with which to pay more than 3 
million dollars of guaranty certificates outstanding. 


May Withdraw on Notice. 

The Court held that guaranteed State banks may withdraw from participa - 
tion under the guaranty Act, but are liable to the extent of bends on deposit 
with the state for assessments to pay losses of other banks. Banks which 
participated under the Act, but violated provisions of the law without 
suspension orders by the State Banking Department, also are under the 
provisions of the enactment and depositors are entitled to full protection. 

Special assessments against participating banks cannot be enforced under 
the Court’s order. In other words a bank which has operated under the 
guaranty law may give six months’ notice of withdrawal and quit. It, 
responsibility ends when bonds on deposit are relinquished to the St te 
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These bonds then may 
money 


he 


sold by the State Bank Commissioner and the 
used to meet obligations incurred against failed banks and the fund 
failure of other banks 

It will be impossible, the Court holds, to compel a participating bank to 
continue the payment of assessment, once it has given notice and signified a 


desire to retire In view of obligations now pending and the limiting of 
responsibility by individual banks, a general retirement from the guaranty 
class appears to be the probable course, in the judgment of lawyers who 


assisted in presenting the cases to the Court 


Test 
The decision fixing liability of participating banks came in a test case 
filed by the Attorney-General against the State Bank Commissioners 
A second case came from the Supereme Court in original mandamus pro 


ceedings from Labette County The action grew out of the failure of the 
Oswero State Bank. 


Decision in Case 


There it was contended that where a bank had violated provisions of the 
Guaranty Law its future ‘pation under the fund automatically was 
stopped Such ruling would have a 


partic 


ffected depositors in several guaranteed 
State banks and denied 


to them protection when the institutions closed 

their doors 
Deciding the Labette Cour ty case, however, the Court in an opinion by 
Justice Dawson held that responsibility was on the State Bank Commissioner 
to suspend the delinquent bank when it appeared that it did not observe all 


the provisions of the law 
the Court held 
ing delinquency 


Once the Commissioner failed to take this action, 
other banks in the guaranty fund were barred from plead 
sy the same token the Bank Commissioner was barred 
from refusing to issue certificates to patrons under the Guaranty Law 
j ) 
Depositors Still Protected 
ys the Court 


“The fact si that a bank which holds a certificate as a 
participant in the bank guaranty system, and which has complied with all 
the provisions 


of the Bank Depositors’ Guaranty Act, was a persistent and 
lonz-continued 


Violator of the General Banking Law, does not deprive the 
depositors of the protection of the Bank Depositors’ Guaranty Fund.” 

Justice Harvey wrote the opinion in the test case affecting liability 
participating guaranty banks in meeting obligations of other banks 
both cases unanimous ddcision was given by the Court 


of 
In 


In a further reference to the decision, in its issue of April 
11, the “Star’’ said: 

Decisions handed down yesterday 
nominally a for the State as against the banks wishing to withdraw 


from the State bank guaranty fund, in effect mean that the guaranty law 
is knocked out, according to attorneys for the banks 


by the State Supreme Court, while 


victory 


Hleary Liability for One Bank 


“One bank in Kansas would be liable for assessments close to a quarter 
of a million dollars uncer the decision,’ said John L. Hunt, attorney for 
a number of banks in the case. ‘‘Under the decision it forfeits its bond 
about $24,.000——much less than the amount of assessments it 


would have 
been required to pay 


The larger banks probably will protect themselves 


and their depositors by withdrawing from the fund and taking the loss of 


their bonds 

The rulings of the Supreme Court apparently clearly define the operations 
of the guaranty law, and in practice probably also spell the end of the 
guaranty fund 

A resolution in which it is expressed as the sense of the 
Executive Committee of the Kansas State Bankers’ Associa- 
tion, that “‘we reeommend all guaranty State banks stand 
by the guaranty law until all legal obligations are paid in 
full, and until the legislature strengthens and improves the 
law, or repeals it,”’ was adopted at Topeka on April 19. 
The Topeka ‘‘Capital’’ of April 20 said: 

The foregoing resolution was given out by Peter J. MeGinley, President 
of the association, 4s the result of a closed meeting held yesterday afternoon 
at the National Hotel. It s adopted following a report from Roy L 
Bone, State Bank Commissioner, and speeches by Governor Paulen, Senator 
Fred Quincy of Salina, author of the law, McGinley, William Macferran of 
Topeka, George W. Hanna of Clay Center, Senator J. D of 
Whitewater, and others. 


Wu 


Josephs 


Only An Estimate, Says Bone 


Depositors in defunct State banks under the guaranty fund would stand 
to lose nearly $4,200,000 if the fund were closed today, and the banks 
forfeit nearly one million dollars in bonds put up te-runrantee payment of 
assessments rather than continue paying the assessments. In giving these 
figures Bone made it plain that it is only an estimate, but that he beheves 
it is approximately correct. 

Guaranty fund certificates, he said , total $9,306,220 35, less $3,433,017 65 
paid, leaving obligations outstanding amounting to $5,873,202 72 

To this amount must be added $300,000 charge against the fund from the 
failure of the Randall and Mulvane banks, and $575,000 interest 
depositors on outstanding eertificates, making the total 
$6,748,202 72. 

To offset this $6,748,202 72 there is $843,588 35 cash in the receivership 
account and William Docking, general receiver, estimates that the assets 
of the failed banks now in liquidation will bring in perhaps $600.000, leaving 
the net liability of the fund $5,301,614 37 

Going into the guaranty fund itself, there is $143,767 44 cash in the fund 
plus $978,224 56 worth of bonds if all the banks should forfeit their bonds 
and quit paying assessments, leaving a net estimated loss to depositors of 
$4.182.622 37 


due 
gross liability 


Two Groups in Association 

The action of the executive committee in expressing the “sense of the 
meeting” is not regarded as binding upon even the members of the committee, 
as one of them was heard to remark as he left the meeting, “‘Of course I 
intend to get out at once But there is a strong feeling among the majority 
of the committee that the banks should stay in the fund, at least until the 
next session of the Legislature 

There are two main reasons for this attitude. There is one group of 
banks who believe in the principle of the law, and hold that the obligations 
of the fund are an obligation against that the banks in it when the obligation 
were incurred. These believe that the banks should pay the obligations 
in full before the banks get out of the fund. 

There is another group in the association, and these got the words ‘‘or 
repealed”’ added to the resolution, who have some hopes that when the 
law is repealed either the repeal Act will previde, or the courts will hold, 
that the banks which have paid assessments up to that time can get their 
bonds back, and not have to see that million dollars go to the depositors 
in banks that failed 
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Bergen the New Secretary. 
Following the meeting it was announced A. R. Wallace, Secretary of 
the association, had resigned, effective May 1. He will be succeeded by 
F. G. Bergen of Topeka, former State Senator from Marshall County. 





Nebraska Bank Deposit Guaranty Law Claimed by 
Secretary of Commission as Only Success- 
ful Guaranty Measure. 


Van E. Peterson, Secretary of the Nebraska Guaranty 
Fund Commission, in addressing Group 2 of the Nebraska 
State Bankers’ Association at Columbus, Neb., April 23, 


asserted that the Nebraska guaranty system is the only one 
that has proven entirely solvent and that the successful 
handling of the failed banks and the tremendous problems 
that have arisen as a result of the failures incident to the per- 
iod of deflation is one of the biggest things Nebraska has 
ever done. <A report as to what he had to say appearing in 
the Omaha “‘Bee’’ in indicating this also credits him with 
the following remarks: 

Nebraska's Bank Guaranty Law has resulted in every depositor in every 


failed State bank getting 100 cents on the dollar Deposits returned during 


| the last few years have amounted to $26,000,000 


The fact that this huge sum 
had there been no guaranty law, 


which would have been lost to depositors 

was returned to those who had earned it 
and whose savings it represented, is the underlying reason for the present 
prosperous condition of Nebraska. 


The following extract from his remarks is taken from the 

same paper: 
600 Banks Fail in 1925 

More than 600 banks failed in the United States during the year 1925 

The best record we have covering bank failures as to length of time and 
percentage of loss is that of our national banking system The National 
Bank Act has been in effect 63 years and during that time losses to de 
positors have averaged about one-twentieth of 1% of the total deposits of 
all banks These figures are often quoted as an argument that Government 
protection of deposits is not needed Yet when you stop and think that 
this loss, ameunting to about $1,000,000 each year, is not sustained by all 
depositers but by only a few, it becomes an argument for protection. ‘The 
percentage of loss being so small, the cost of reimbursing those few who 
would otherwise suffer would be so small an item that whoever had to payit, 
either the bankers themselves or the people as a whole, should be more than 
glad to render such a service 


Right States Protect 


Eight States have passed laws for the protection of bank deposits. 

One of these laws only has entirely succeeded—Nebraska's guaranty law. 

Nebraska is the one State, and the only one, in the United States where 
a person can have Governmental protection behind his bank credit in what 
ever form it may be represented If it be in bank notes, national laws fully 
protect him, or if it be in the form of a State bank deposit, State laws do 
likewise Nebraska is rapidly gaining a nationwide reputation as the State 
where you can deposit your money and know it is safe. Our neighboring 
States would give 


Depositors 


i whole lot to have such a reputation 





Board of Governors of Investment Bankers Association 
To Meet at White Sulphur Springs May 11-15. 


of Governors of the 
nkers Association of America will be held 
at White Sulphur Springs, W. Va., from May 11 to 15 in- 
clusive. 


The spring meeting of the 
Investment Ba 


Ta! 


Joard 


\s has been customary in recent years the former 
officers and governors are expected to be in attendance 
in numbers. The committees of the 
association will be in session on Tuesday, May 11, that 
day being given over entirely to committee conferences. 
The practice of the committees to call meetings simul. 
taneously with the governors’ session is one of the great 
steps forward which the organization has made in recent 
years. The May meeting furnishes an excellent chance for 
chairmen to bring their members into conference and these 


large more active 


_¢onferences make possible greater co-ordination of efforts. 





The association now has 19 committees at work with a mem- 
bership of over one hundred. Special trains for this meeting 
are scheduled to leave New York and Chicago on May 10 
and are due to arrive early Tuesday morning, May 11. 





Death of Frederick R. Fenton, Executive Secretary of 
Investment Bankers Association of America. 
The death of Frederick R 
of the Investment 
Ange les, 


Fenton, Executive Secretary 
Bankers Association of America, at Los 
\pril 17, is deeply deplored by his 
nvestment banking business throughout 


Fer 


a cerebral hemorrhage on 


Saturday, 
many friends in the j 
the countrys Mi ton, who was 57 vears old, suffered 
April 13, 
Angeles, 
President of 
guest of honor at a meeting of the California Invest- 
He was removed to St. Vincent's Hospital, 


where hi 


while on a train enroute 
from Denver to Les 
Morris, 


been the 


where he was accompanied by 


Ray the Association, and was to have 


ment Bankers 


Los At gel Ss. died without regaining CONSCIOUSNESS. 


Funeral services were held from the Kenwood Evangelical 


Chureh, Chieago, on April 21. Investment bankers from 
New York, Detroit, St. Louis, Kansas City and Chiea 
members of the Assceiation, acted as pall-bearers 














May 8 1926.] 
Mr. Fenton was born in New York City, but moved to 
Detroit in 1877, where he was educated in the public schools 
and was graduated from the Detroit College of Law. He 
went to Chicago in 1904 as a bond salesman for E. H. Rollins 
& Sons and Sale Manager of that 
Later he acted in the same eapacity for Devitt, 


soon be cames 


house. 
Tremble 


& Co. During the war he won official recognition for his 
work as sales director of the Liberty Loan campaign in 
Michigan, and was presented by that State with a chest 
of silver bearing the State seal. He was one of the organizers 
of the Investment Baz kers Association of America, in 1912, 
and was its Secretary until the time of his death In 1919 
he founded the investment banking house of Fenton. Corrigan 
& Boyle, now Fenton, Davis & Boyle, and was President of 
that firm until September 1925, when he resigned to give 
all his time to association work, in which he had always 
shown such a whole-hearted interest. Mr. Fenton is sur- 
vived by his widow, a son, Frederick R. Jr., Manager of 
GC. ¥. Childs & Co. in St Louts, and three daughters 


More than anv other Frederick R. Fenton was re- 


sponsible for the building of the Investment Bankers Asso- 


man, 


ciation into the important bureau of standards it has become 
in determinir 


fis 


fixing sound principles and ethical prae- 
tices in the investment banking business. This tribute was 
freely accorded him by the Association's officers during-his 


life. 


: 
yy and 





Annual Convention of Association of Reserve City 
Bankers April 28-30. 

At the annual convention of the Association of Reserve 
City Bankers, held at Atlanta on April 28-30, J. L. Campbell, 
Deputy Governor of the Atlanta Federal Reserve Bank, 
spoke on ‘“‘The Maintenance of the Federal Reserve System.”’ 


T. C. Tupper, Vice-President of the Merchants’ Laclede 
National Bank, St. Louis, addressed the convention 
on the subject of “Making the Local Account Pay 


Its Way,’ and Eugene W. Owen, Assistant Vice-President 
of the First National Bank, Boston, discussed ‘‘Net Profit 
in the Out-of-Town Account.’’ Hal Y. Lemon, Vice- 
President of the Commerce Trust Co. of Kansas City, Mo., 
is the newly elected President of the association and H. 
Warner Martin, Vice-President of the Atlanta & Lowry 
National Bank of Atlanta, has been elected First Vice- 
President. Mr. Martin was formerly Secretary and Treas- 
urer of the association. In that post he is succeeded by 
Clyde P. Taylor, Vice-President and Cashier of the First 
National Bank of Pittsburgh. Pittsburgh was chosen for 
the next annual convention. 

A special party of bankers organized by H. L. Servoss, 
Vice-President of the United States Mortgage & Trust Co., 
left on April 26 via the Pennsylvania RR. for Atlanta, to 
attend the annual convention of the Association of Reserve 
City Bankers. The party included the following: Peter S. 
Duryee, Vice-President Seaboard National Bank; John M. 
Ross and William H. Jaquith, Vice-Presidents Fidelity Trust 
Co.; John H. Trowbridge, Assistant Cashier Bank of America; 
C. J. Stephenson, Agent (anadian Bank of Commerce; Harra! 
S. Tenney, Vice-President, and Francis T. Boyd, New York 
Trust Co.; George V. Drew, Assistant Vice-President, Equit- 
able Trust Co.; Henry C. Stevens, Vice-President, National 
Bank of Commerce in New York; John D. Perry, Vice-Presi- 
dent, Chemical National Bank; Guy Emerson and Frederick 
S. Bale, Vice-Presidents, Bankers Trust Co.; Charles 8S. 
McCain, Vice-President, National Park Bank; G. Jarvis 
Geer, Assistant Vice-President, Guaranty Trust Co.; W. H. 
Monk, Assistant Agent, Royal Bank of Canada; H. L. 
Servoss, Vice-President, United States Mortgage & Trust 
Company, all of New York City. From Boston: Eugene 
W. Owen, Assistant Cashier, First National Bank; Chas. W. 
Stevens, Assistant Cashier, Old Colony Trust Co.; R. M. 
DeCormis, Vice-President, Second National Bank; Clifford 
L. Lyall, Vice-President, State Street Trust Co. 





Annual Convention of Pennsylvania Bankers Associa- 
tion at Atlantic City May 26-28. 

The thirty-second annual convention of the Pennsylvania 
fZankers Association will be held at Atlantic City, May 26, 
27 and 28. The Hotel Traymore will be the headquarters 
of the association. The plan of having evening entertain- 
ment features will be followed, as usual, the mornings being 
given over to the regular convention sessions and the after- 
noons to outdoor recreation. The newly redecorated Gar- 
den Pier located on the Boardwalk at New Jersey Avenue, 
has been engaged for the sole use of the delegates on the 
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evening of Wednesday, May 26. A musical concert is sched- 
uled for that evening. Following the concert an informal 
dance will be held. On Thursday evening the grand bal! 
will be held at Hotel Traymore. The golf committee has 
also arranged for a tournament and for golf privileges at 
the Sea View Golf Club, The Trunk Line Association has 
sranted a reduced rate of fare of one and one-half from all 
points in Pennsylvania, providing that not less than 250 
certificates are presented by members of the association for 
validation at convention headquarters. 


All those going to 
the convention by rail should ask for a certificate at their 
local ticket office and purchase a one fare ticket to Atlantic 
City, thus making it possible for those attending the con- 
vention to purchase the return trip ticket at one-half the 
regular rate. John W. Chalfant., Vice-President of the 
Colonial Trust Co., Pittsburgh, Chairman of *the Commit- 
tee on Resolutions, will appreciate hearing from members 
of the association on subjects to which the attention of the 
committee should be directed. George W. Reily, President 
of the Harrisburg Trust Co.. Harrisburg, is President of 
the association. 





Report on Civil Aviation by Commerce and Marine 
Committee of American Bankers Association at 
Executive Council’s Meeting at Pinehurst, N. C. 

Government inaction in the United States has resulted in 
civil aviation developing much more rapidly abroad than in 
this country except as to mail service, it is pointed out in a 
report of the Commerce and Marine Commission of the 
American Bankers Association, prepared for submission to 
the organization’s Executive Council meeting at Pinehurst, 
N. C., on May 3. No demand exists in the United States for 
Government the report but it recom- 
mends a Department of Commerce Bureau of Civil Aero- 
nautics to provide for legal status and control of civil avia 
tion and foster airway facilities as is now done for water- 

ways. The report says in part: 

As far as the Federal Government 


air subsidies, Says, 


is concerned, civil aviation is neither 
fish nor fowl nor bright red herring. It has no legal status or organized 
contol. Although the United States has the honor of having given the 
airplane to the world, yet civil aviation has developed much more rapidly 
abroad than at home. Interest in foreign countries has caused the enact- 
ment of basic laws aimed at protection of passengers and responsible opera- 
tors from unsafe machines and incompetent pilots and the establishment of 
Government departments to provide and maintain at publie expense landing 


fields, airways, beacons and other facilities. Substantial cash subsidies 
have in many countries been granted. 
Materials and passengers transported in air routes for the yeare 1920 


through 1924 are not large in comparison with other transportation. The 
significance, however, is in the rapid percentage of growth. In Europe 
the number of miles flown over regular routes had in 1924 increased by 
380% over 1920. The number of pounds of mail carried increased over 
3,000%, the number of passengers by 590%. 

In the United States, outside the mail service, civil aviation has been 
largely confined to the itinerant aviator giving exhibitions and carrying 
passengers on ‘‘joy rides,’’ and operators who developed various types of 
service, such as aerial photography, ‘‘cotton dusting,” timber cruising 
and forest patrol. Since May 1925 the Ford Motor Co. has been operating 
a daily express service between Detroit and Chicago, and since July 1925 
between Detroit and Cleveland. Until Aug. 1 1925 the Ford airplanes had 
flown over 51,000 miles and carried over 200,000 pounds of material. 

The outstanding achievement in civil airplane transportation in the 
United States is the air mail service, This began in 1918 with schedules 
covering 18,000 miles, 84% of which distance was flown. In 1925 there 
were 2,160,022 miles scheduled, of which dist&nce 96% was flown at a total 
expense of less than two and three-quarter million dollars. Along the 
transcontinental route 15 principal landing fields have been established 
and one experimental field. Ejighty-nine emergency fields were rented and 
500 beacon lights installed. Within a short time the Post Office Depart- 
ment contemplates retiring from air transport operation and having air 
mail carried ynder contract by private companies as is now done in other 
forms of transportation. The United States is far ahead of any foreign 
country in ‘ts air mail service and in night flying. 

The principal countries of Europe are developing civil aviation because 
it is a necessary factor in national defense. Most European countries have 
extended Government aid in direct money grants or establishment of 
facilities for airplane transportation at public expense. Because of the 
great area of the United States, the saving of time is an important factor 
in transportation. Air service would not be hampeed by frontiers, customs 
service or other time consuming hindrances, routes can for the most part 
be chartered in direct lincs and the topography of the country makes pos- 
sible the building and maintaining of landing fields. adequate in size and 
number, without undue expense. 

An airway is a public right of way and air navigation cannot succeed 
unless the essential facilities are provided by the Government. If facilities 
now supplied by Federal Government for water navigation, euch as lighting 
coasts, marking channels, charting currents, publishing sailing directions, 
regulating anchorage and issuing weather maps were discontinued, water 
navigation would cease in large measure and be attended with extreme 
hazard. Civil aviation has not developed in the United States outside of 
Government operations to any extent by reason of lack of Government 
recognition and of the enormous expenditure necessary by private indi- 
viduals to organize the business in the absenee of Government established 
facilities. 

The policy of the United States Government has always been to keep its 
hands free from commercial and public utilities, believing that they grow 
more healthfully ‘f left to themselves, This policy has been vindicated 
many times. No sentiment has developed nor will likely develop among 


business interests for direct Government subsidies to encourage air ser- 
vice. The Government, however, could provide for the legal status of civil 
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aviation, place it ander the control and fostering care of a Federal depart- 
ment, provide for inspection and registration of commercial craft, lighted 
airways for night flying, information as to weather conditions, air maps 
and the ether facilities analogous to those for the waterways. 

The one thing to be accomplished at this time is to urge the creation of 
a Bureau of Oivil Aeronautics in the 
to arrang: 


for the development of civil aviation through the establishment 


of proper control and physica) facilities for encouraging the use and 
extension of the air routes. Encouragement of civil aviation in the United 
States is favored because its development would aid both industry and 
the national defense and it can be developed as a useful agent for the 


| 
welfare of the people generally 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of Graham 
F. Blandy, deceased, was reported posted for transfer this 


week to William V. 8B. Findley, the consideration being 
stated as $155,000. This is the same us the last preceding 
sale. 
+ 
The demolition of the historic Mills Building, once the 


world’s largest office building, was undertaken on May 1 to 
make way for the erection of the new Equitable Trust Co, 
Building. the Mills 
suilding, a twelve-story red brick structure, was regarded 
as the largest and most modern office building in existence. 
It was built by Darius O. Mills, father of Mrs. Whitelaw 
Reid and grandfather of Ogden Mills Reid of the New York 
“Werald Tribune.” The Mills Building has been the busi- 
ness home of many noted individuals and firms. Prominent 
among them was Grover Cleveland, who maintained offices 
in the building during the interval between his two terms 
as President of the United States and after his retirement 
from office. George Hearst, father of William Randolph 
Hearst, was also a tenant of the building. 


t the time of its completion in 1882, 


The new Equi- 
table Trust Co. building will be a thirty-six-story structure, 
simple but massive in design, about 546 feet in height and 
constructed of granite, limestone and brick. Its site in 
the heart of the financial district, opposite the New York 
Stock Exchange and adjoining the structure of J. P. Mor- 
gan & Co. The new building will have three entrances: 
35 Wall Street, 15 Broad Street and 51 Exchange Place. 
Fronting on these principal thoroughfares of the financial 
district and surrounded by comparatively low structures, 
the new building will be not only very accessible, but fa- 
vored with an abundance of natural light and ventilation. 
It will embody many new and modern ideas in business con- 
venience and utility. The main building will be equipped 
with 27 high-speed elevators of the latest type, controlled 
by automatic push-button floor stops. ‘The elevator system 
has been so planned that cars will be equally convenient and 
accessible from all entrances and a solution has been found 
to the common problem of corridor congestion. The build- 
ing’s freight elevators will have a special freight entrance 
on Exchange Place. It is expected that the building will 
be completed by the spring of 1928. It will cost in the 
neighborhood of $14,000,000. 
——e 
The Trade Bank of New York at 249 West West 34th 
Street, has become a member of the Federal Reserve System. 
a 
The Guaranty Trust Co, of New York announces the ap- 
pointment of Robert L. Garner as an Assistant Treasurer 
of the company. With the exception of a year spent with 
the Continental Insurance Co., Mr. Garner has been asso- 
ciated with the Guaranty for six years. 


is 


oe een 

The recent merger of the United States Title Guaranty 
Co. with the New York Title & Mortgage Co., under the 
name of the latter institution, lends interest to the New 
York Title & Mortgage Co.’s new condensed balance sheet 
made public May 6. This showed capital as $12,000,000: 
surplus, $14,000,000; undivided profits, $4,246,595, making 
capital funds, or surplus to policyholders, of $30,246,595. 
The total assets of the company are $36,493,675, made up of 
cash, $3,009,278; bonds and mortgages, $19,120,413: invest- 
ments, $15,681,761, which represent largely stock owner- 
ship of subsidiaries, and other assets amounting to $682,- 
222. 

—@——. 

Celebrating the second anniversary of the reorganization 
of the Central Mercantile Bank, the directors arranged a 
congratulatory dinner to C. Stanley Mitchell, under whose 
direction and guidance the bank has made phenomenal 
progress during the last two years. The dinner was held 
at the Union League Club on May 3. From $3,000,000 to 
$30,000,000 in 24 months is the record achieved by the bank. 
Not only has the bank increased its total resources in this 
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manner, but it has found it desirable to open two branches, 
one at Varick Street and the other at East Broadway. 
David H. Knott, Chairman of the board of directors, in an- 
nouncing the increase at the directors’ meeting, said: “The 
colossal growth of the total resources of the bank is due to 
several closely related factors: the location on the corner of 
14th Street and Fifth Avenue, in the dead centre of the 
longest crosstown street (14th St.) in New York, the estab- 
lished policy neighborhood this backed by a 
directorate of neighborhood interests. and the unquestioned 
ability of the President, C. Stanley Mitchell.” 


of service, 


ee ee 

The Bank of New York & Trust Co., the oldest banking 
institution in New York, announcing this week 142 years 
of consecutive service to the people of New York, makes 
publie the fact that it has adopted the “Uniform Trust for 
Public Uses” endorsed by various organizations opening 


a wide field for personal or public Under this 


arrangement the bank is prepared to accent and administer 


memorials, 


as trustee any gifts or bequests of permanent funds, and to 
apply these incomes as directed to the use of any individual 
institution or group of institutions, for any designated cause 
This of 


to the company, 


anywhere, form has been 
the Home 


Council, representing 43 organizations in the United States 


endowment endorsed, 


according trust by Missions 


and Canada; the Council of Women for Home Missions, 
constituting twenty constituent boards; the International 
Committee of Young Men’s Christian Associations: the 
National Board of the Young Women’s Christian Associa- 
| tion of the United States; the Jewish Welfare Board; the 
Council of Church Boards of Education, representing the 
educational work for 19 evangelical denominations; the 
Federal Council of Churches of Christ in America, repre- 





senting 29 constituent organizations. 
— 

The Corn Exchange Bank of New York has purchased 
the property on Jerome Avenue and 170th Street, in which is 
located one of its branches. The property consists of 100 
feet on 170th Street and 115 feet on Jerome Avenue, 

a 

Public exhibition of 50,000 specimens of money covering 
all periods and all countries was opened to the public on 
May 4 by the Chase National Bank in its Park Avenue 
branch at 60th Street. The collection, dating back for 5,000 
years and representing a one-time value of millions of dol- 
lars, will be on display until May 16. The bank’s announce- 
ment of the exhibition says: 


The specimens begin with clay tablets recording promises to pay of 
Babylonia and Assyria dating about 3,000 B. C. and giving a complete 
record of the methods of primitive barver tn use down until the first coinage 
in 800 B. C The coinage collection contains medallic gems from the 
period of finest art in Greece; portrait coins of the Caesars of Rome; “the 
widow's mite’’ and the shekel and other coins of Bible mention; crude 
coins showing the degenerative influence of the dark ages, and includes 
even the most recent issues, such as the coins of new countries formed 
by the World War. 

The evolution of paper money, arising from the necessity for some more 
convenient medium of ex‘hange, is clearly illustrated and ranges from 
the earliest known note, which is also believed to be the earliest known 
piece of printing, produced in China about 1,000 years ago, to the $5 
Lincoln-headed certificat: of the United States of 1926, which has not 
yet been released for general circulation. Original checks of famous 
Americans are also shown, including Washington, Lincoln and many of 
the Presidents. 

The exhibition is under the personal direction of its owner, Farran 
Zerbe, former Preside.t of the American Numismatic Association and 
member of the U. S. Assay Commission. Mr. Zerbe had charge of the 
Numismatic Departments of the St. Louis and San Francisco expositions. 
He has been a student of money for more than 40 years and will be in 
personal attendance at the exhibition to explain it to visitors. 


The exhibition was formally opened to the directors of 
the Chase National Bank by Gates W. McGarrah, Chairman 
of the Executive Committee, and John McHugh, President 
of the bank, on May 3. 

- --o——- 

The of the new building of the Seamen's 
Bank for Savings, which is being erected at the corner of 
Wall and Pearl streets, was laid last week in the presence 
of several bank officials. Reference to the construction of 
the building was made in our issue of Aug. 29, page 1717. 
Incident to the laying of the cornerstone the bank issued 
the following statement April 27: 

On May 1 1829, when Najah Taylor, a well-known philanthropist, and 
Benjamin Strong, grandfather of the present head of the Federal Reserve 
Bank, started the second savings bank to be established and chartered in 
the City of New York, they called it the Seamen's Bank for Savings. 

While the bank was organized primarily to help sailors and seafaring 
men save money, the scope of this work has been greatly enlarged upon and 
deposits have grown from the insignificant sum of $16.561 in 1829 to $100,- 
000 in 1836, $1,000,000 in 1847, $10,000,000 in 1900 and to-day its deposits 
exceed $80,000,000. 

In 1831 modest quarters at 47 Wall Street were sufficient. Rapid growth 
necessitated more room and in 1871 a new building was erected corner 


cornerstone 
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Wall and Pearl Streets. That building was occupied by them until this 
year, when it was demolished to make room for the 14-story banking and 
office building now being erected. 

) In laying the cornerstone this morning, Herbert K. Twitchell, President 
of the Seamen's Bank for Savings, and George F. Crane, former partuer of 
Kidder, Peabody & Co. and Vice-President and senior trustee, made a 
few remarks appropriate to the occasion. 

p» The sealed copper box that was put under the cornerstone to-day, George 
F. Crane wielding the trowel, contained copies of daily papers, together 
with other important papers and documents of historical interest. 

+ A list of the officers and trustees contains the names of men prominent 
in’ the financial district. 

The new building, occupying a space of 89 feet on Wall Street by 129 
feet on Pear] Street, will be of limestone in northern Italian design with 
artistic ‘‘setbacks."’ The builders promise to have it ready by Nov. 1 1926. 
Benjamin W. Morris is the architect and the building is being constructed 
by the William L. Crow Construction Co. 

—— e—— 
Walker, a senior partner of Blair & Co., 
Inc., was couferred the privilege of meeting Premier Benito 
Mussolini in Rome on April 22, when Rome received news 
that the United States Senate had ratified the Italian debt 


T von Elisha 


agreement, according to advices received in New York. The 
dispatch stated that Mr. Walker complimented Premier 
Mussolini upon the settlement of the debt problem. The 


meeting contained an additional interest in view of the fact 
that it fell upon the date following the crowning of Musso- 
lini as “Caesar of the Modern Empire.’ Mr. Walker par- 
ticipated in the celebration on that day of the founding of 
Rome 2,680 years ago. 

——_@——_- 

Thomas E. Hurd, for thirteen years in the employ of the 
Marine Trust Co. of Buffalo, N. Y., has become Secretary 
of the Orleans County Trust Co. of Albion, N. Y. The 
Marine Trust, it is understood, has acquired an interest in 
the Orleans County Trust Co. George E. Becker has been 
elected to the board of the latter institution. 

sstatiltiteaiti 

On April 28 the respective stockholders of the Providence 
National Bank and the Merchants’ National Bank, both of 
that city, ratified the proposed merger of the institutions 
under the charter and title of the former. The new institu- 
tion will be capitalized at $1,500,000, with surplus and un- 
divided profits of approximately $2,880,000. According to 
the Providence “Journal” of April 29, 5,000 shares of the 
new institution will be allotted to shareholders of the old 
Providence National Bank and 10,000 to shareholders of the 
Merchants’ National Bank. The directorates of the insti- 
tutions will be combined. William Gammell, formerly 
President of the Providence National Bank, resigned when 
the consolidation of the banks was proposed on the ground 
that he was opposed to the merger, since it removed from 
control of his family an institution which had been in the 
family for generations. He was succeeded as President by 
his son, William Gammell Jr. The proposed union of the 
institutions was referred to in these columns in our issues 
of March 6 and April 3 1926. 

—__@——_ 

A. C. Livingston has resigned as Vice-President and 
Trust Officer of the National Newark & Essex Banking Co., 
Newark, and has accepted a Vice-Presidency in the Marine 
Trust Co. of Buffalo, according to an Associated Press dis- 
patch from Newark, appearing in the New York “Journal 
of Commerce” of May 5. Mr. Livingston has been with the 
Newark institution for seven years and has contributed 
many articles to banking magazines. 

-—-— o— 

The Metropolitan Trust Co. of Philadelphia has taken 
over the Sons of Italy State Bank & Trust Co. of that city. 
The enlarged trust company has a combined capital, surplus 
and undivided profits of $750,000 and total resources in ex- 
cess of $5,500,000. It will conduct a branch office at the 
northwest corner of Broad and Tasker streets—the former 
home of the acquired bank. In January of last year the 
Metropolitan Trust Co. absorbed the Community Trust Co. 
nnd since that time has maintained a branch office in that 
institution’s former quarters, 252 South Broad Street. The 
inain office of the Metropolitan Trust Co, of Philadelphia 
is located at 18th and Market streets. Frank M. Tuft heads 
the institution, while the other officials are Albert M. 
Greenfield, John Walton and Fred F. Turner, Vice-Presi- 
dents; Earl B. Shaw, Title Officer, and Peter J. Johnson, 
Assistant Title Officer. 

-—- o-— 

The board of directors of the Tradesmens National Bank 
of Philadelphia has declared the regular quarterly dividend 
of $350 per share, at the rate of 14% per annum, payable 
May 1, to stockholders of record at the close of business 
April 30 1926. 

——_@—_— 
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The Superior Court of Pennsylvania on April 30 upheld 
the conviction of John A. Bell, former President of the Car- 
negie Trust Co. and the First National Bank, Carnegie, 
Pa., for the embezzlement of $800,643 of the defunct Car- 
negie Trust Co. and refused his appeal for a new trial. On 
Dec. 8 1925 the banker was found “guilty” by a jury in 
the Criminal Court at Pittsburgh before Judge John R. Hen- 
ninger on 12 of 14 counts of an indictment returned against 
him by the Grand Jury on Oct. 1 1925, as a sequel to the 
failure of the Carnegie Trust Co, in April of that year. 
Judge Henninger at the trial had instructed the jurors to 
return verdicts of “not guilty” on two of the counts of the 
indictment on which the Commonwealth had produced no 
evidence. The prosecution explained that the two counts 
had been dropped because their intricacy would have made 
them difficult to place before the jury. On Feb. 1 last 
Judge Henninger, after denying the defendant's plea for a 
new trial, sentenced Mr. Bell to six and one-half years in 
the Allegheny County Jail and to pay fines aggregating 





$19,000. The appeal to the Superior Court of the State 
followed. Mr. Bell’s counsel, it is understood, has now an- 


nounced his intention to carry the case to the Pennsylvania 
Supreme Court. The Carnegie Trust Co. and the First Na- 
tional Bank of that place (its affiliated institution), as re- 
ported in these columns on May 2 1925, closed their doors 
on April 27, and on May 12 the Burgettstown National Bank, 
Burgettstown, DPa., of which Mr. Bell had been President 
up to a few months previously, also closed its doors. At the 
time of the failure of the banks Mr. Bell, who controlled 
the Carnegie Coal Co. and other large mining operations, 
was reputed to be a multi-millionaire. We last referred to 
the affairs of the Carnegie Trust Co. in the “Chronicle” of 
Oct. 17 last, page 1873. 
a 

Eugene J. Morris, for some years Cashier of the Mana- 
yunk National Bank of Philadelphia, was recently pro- 
moted to a Vice-President and also made a member of the 
board of directors. Mr. Morris is a member of the Phila- 
delphia Chamber of Commerce, the Robert Morris Asso- 
ciates, the Philadelphia Association of Credit Men and the 
Bank Officers’ Club. He is a former President of the 
Philadelphia Chapter of the American Institute of Bank- 
ing. Mr. Morris was tendered a dinner by the Manayunk 
Club in honor of his advancement in the bank. 

According to newspaper advices from Philadelphia, the 
Manayunk National Bank has recently made an offer to the 
shareholders of the East Falls Bank & Trust Co. of Phila- 
delphia, a State chartered institution, to purchase its assets. 
The offer, it is said, would net shareholders of the trust 
company $11750 a share. Both the institutions are located 
in Philadelphia’s northwestern industrial district. W. A. 
Dyer, former Cashier of the Federal Reserve Bank of Phila- 
delphia, is President of the Manayunk National Bank, while 
John Hohenadel heads the East Falls Bank & Trust Co. 

——_@——_- 

The following changes occurred recently in the personnel 
of the Jenkintown Bank & Trust Co., Jenkintown, Pa., ac- 
cording to the Philadelphia “Ledger” of May 2: Louis R. 
Dutton, formerly Vice-President and Treasurer, has become 
President of the institution, succeeding Howard Fleck, who 
retired from that office, but remains with the bank as 
Chairman of the board of directors; Warren T. Locker, 
heretofore an Assistant Treasurer, has been promoted to 
Secretary and Treasurer, while William Dempster has been 
advanced from an Assistant Treasurer to Assistant Secre- 
tary and Treasurer. Samuel L. Schively and Arnold Al- 
man continue as Vice-Presidents, 

—_e—— 

According to the Detroit “Free Press” of May 4, Gilbert 
W. Lee, President of Lee & Cady, wholesale grocers of 
Detroit, has been elected a director of the Security Trust 
Co. of that city. Mr. Lee is a director of the First National 
Bank of Detroit and a member of the executive committee 
of both the First National Bank and its subsidiary, the First 
National Co., and has long been an important figure in the 
business and civic life of Detroit. 

——@——— 

W. Ledyard Mitchell, General Manager of the Chrysler 
Corporation, has been elected a director of the Guardian 
Trust Co. of Detroit. Mr. Mitchell was born in Cincinnati 


in 1881 and was graduated from Yale University in 1904. 
After graduation he returned to Cincinnati and entered the 
manufacturing business of the Robert Mitchell Co. in their 
Cincinnati shops. 


In 1917 Mr. Mitchell went to Detroit as 
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President of the Maxwell Motor Co., 
(1920) was named receiver for the company by the United 
States District Court. Upon its reorganization 1922 he 
was appointed Vice-President of manufacturing 
of the corporation. was promoted to General 


in 
in charge 
Recently le 
Manager of the Chrysler Corporation, the successor com 
pany. 


+ 
Percival W. Trudeau, formerly Assistant Vice-President 
and Credit Manager of the Equitable Trust Co. of New 


York, elected Vi 
tional Bank of Chicago, 


e-President 


where he 


has been Na 


will have executive charge 


of the Foreman 


of the loan and commercial paper departments. 
4 
‘| he consolidatiol of the Union State Bank of Minne apol > 
with t Midland National Bank & Trust Co., of that city, 


to which reference was made in these pages on May 1, be 


on April 24. The Midland Bank 
has a combined capital, surplus and undivided 
$1,500,000 and total of 


came effective 


A 


profits of 


enlarged 
Trust Co. 


resources approximately 


$24,000,000. According to the Minneapolis “Journal” of 
April 25, George C. Struthers, formerly Cashier of the 
Union State Bank, and E. J. Wagenhals, formerly an A; 


sistant Cashier of that bank, were to be made, respectively, 
a Vice-President Cashier of the Midland 
Bank & Trust Co. Frank H. Peterson, whose sudden death 
March 11, was President of the 


and an Assistant 
occurred 


Bank. 


on Union State 
J 

A consolidation of the Midway State Bank and the Snell- 

ing State Bank, both of St. Paul, under the title of the 

latter, became effective on April 3, according to the St. Paul 

‘Pioneer Press’’ of April 2. The enlarged bank, it is under- 

stood, has deposits of more than $1,500,000. 


State Bank, it is said, was purchased by H. H. Bigelow, 


President of the firm of Brown & Bigelow, who for some | 


time has had control of the Snelling State Bank. H. G. 
Hettwer, formerly Cashier of the Midway State Bank, has 
been made an Assistant Cashier of the enlarged bank, while 
all the officers of the old Snelling State Bank have been re- 
tained in their respective positions. 
son, President; RK. P. Galloway and M. F. 


Ernst, Vice- 
Presidents; E. N. 


Leaf, Cashier, and B. A. Van Allen and 
R. R. H. Luther, Assistant Cashiers. Mr. Ernst is also 
a Vice-President of the Western State Bank of St. Paul, 


another institution purchased recently by Mr. Bigelow. 
maces siti 

Failure of the Merchants’ Bank & Trust Co. of Winston- 
Salem, N. C., was reported in a press dispatch from that 
city printed in the Raleigh “News and Observer” of April 28. 
On April 27 the bank was not opened for business, and since 
that time bank examiners have making a thorough 
audit of its affairs. Slow collection of long loans and heavy 
withdrawals just previous to the closing are said to have 
caused the bank’s The dispatch 
Chief State Bank Clarence Latham as saying 
that if possible receivership would be avoided and plans 
were being worked out by which it was hoped that within a 
few days not only temporary relief could be given the de 
positors, but that their funds could be made entirely avail 
able. 


been 


embarrassment, quoted 


Examiner 


The institution was capitalized at $200,000 and had 
deposits, it was stated, at the close of business April 26 of 
more than $951,000. Thomas Maslin 
a 
Eldridge Armistead has resigned as Cashier of the Union 
& Planters’ Bank & Trust Co. of Memphis, according to the 
Memphis “Appeal” of April 18. Mr. Armistead proposes to 
organize a new banking institution in Memphis capitalized 
at $300,000, with surplus of $380,000. To this end, it is un- 
derstood, an option has been optained on a lease of the 
building formerly occupied by the old Southern National 
Bank. The “Appeal” quoted Mr. Armistead. 
menting on his resignation, as saying: 


is President. 


when ¢com- 


A good many friends induced me to try to organize a smaller bank. 
In the proposed organization, we would not compete with the commercial 
banks of the city nor interfere with their business. We would cater to 
savings depositors, investments and some commercial] accounts. 

Although I have resigned from the Union & Planters, I wil] still be 
there a great deal of the time until the new bank is opened. 

We will operate along conservative lines, and the overhead expense 
will be small. We will occupy the ground floor, mezzanine and basement 
of the building we propose to lease I am going out to sell the $300,000 
worth of stock. If this is done, I will be ready to organize the bank. 

The Commercial Bank & Trust Co. of Memphis was not 
opened on May 1, following the decision of its directors at 
a meeting the previous night to liquidate the institution. 


Its affairs have been placed in the hands of J. F. Hunt. State 


T hey are: G. A. Ander- | 
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and three years later 


stated that J. 
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Bank Examiner. The Memphis “Appeal” in its issue of 
May 1 quoted Julian Aymett, Vice-President and Cashier of 
the institution, as saving in regard to its embarrassment: 


The bank is not broke and depositors will be paid dollar for dollar. 
We were forced to suspend because our reserve had gotten too low for 
us to continue to do business with safety. Large accounts which we 
were handling were causing too great a demand upon us and we felt it 
inwise to go on The bank's loans are good and it is our expectation 
that the stockholders will receive a great part of their investment, back 


The Commercial Bank & Trust Co. was organized in Feb- 
ruary 1925 with a capital of $200,000. 
April 12 1926, 


. wm < . 
SS6H0,256 


According to its last 
al de 


statement, as of the institution's tot 


posits wer 
e 

The Memphis “Appeal” 
Press dispatch from J 


of April 24 printed an Associated 
anereti 
Ss. Bro k the 


sioner, on April 23 had closed the 


~? 


e, La., the previous day, which 
Bank 


Bank 


Louisiana State Commis- 


Citizens’ of that 


place, pending examination of its financial! status. Tu 

thermore, the Commissioner had preferred charges agains! 
L. B. Lyon, an Assistant Cashier of the institution, for the 
| alleged embezzlement of $31,000 of the bank’s funds. Thi 


The Midway | 


| 





closed institution is capitalized at $40,000. 


_¢ 
A dispatch from Nacodoches, Texas, on April 15 to the 
Houston “Post-Dispatch” reported the closing the Guaranty 


Bank & T: 


calling 


Wst ("o. ( f Nace 
of State 


Mddoches on that date, following the 
examiners. While no statement 
had been issued by the examiners regardling the condition 
of the it that an 


had necessitated the closing. 


in bank 


institution, was stated. indications were 


accumMlation of bad paper 


+ 
The Los Angeles “Times” of April 16 stated that a new 
financial institution—the Liberty Bank of Beverly Hills 
Los Angeles County, capitalized at $155,000—would be for 
mally opened for business in temporary quarters in the 
Areade Building, that place, on the following day, April 17. 
The new bank, it was stated, was controlled by Beverly 


Ilills people, George B. Mauser, a capitalist and large prop 


erty owner, being Chairman of the Board of Directors. 
Other officers of the new bank were named as Richard L. 
Hargreaves. President, and William G. Walby, Cashier 


The “Times” further stated that there was to be associated 
with the Liberty Bank, the Liberty National Co., incorpo- 
rated for $100,000, which would open about May 1 “to en 
gage in a complete investment service, dealing 
ment, State, 


in Govern 
municipal and corporation bonds,” and that 
still another subsidiary company, the Liberty Co., had been 


incorporated for $200,000 and would deal in mortgage fi 
nancing and trust deeds, 
—- © 
The Americommercial Corporatio: of Los Angeles— the 
holding company of the Bank of America and the Com- 


mereial National Trust & Savings Bank, both of Los Angeles 
has acquired by purchase three more California banks, 
namely the National Bank of Commerce of Pasadena, the 


Farmers & Merchants National 


Bank of Redondo Beach, 
and the latter's allied institution, the Farmers & Merchants 
Savings Bank of Redondo Beach. ‘The first named is a 
new institution which began business about ten months ago 


> 


and had a combined capital and surplus of $240,000 and 
of approximately $500,000. In regard to the 
ftedondo Beach banks, the Los Angeles ‘Times’ of April 2 
stated that according to an announcement made by Orra E 
Monette, Chairman of the and L. M. 
MaeDonald, President, of the Americommercial Corpora- 
tion, institutions to be incor- 
porated as a branch of the Bank of America under the same 
management as The 
brought about by E. E. Webster, President 

’ 


and prominent the business and financial 


cle pe sits 


Board of Directors, 


the two were immediately 


ce a! it was 


heretofore stated, was 
of both banks 

affairs of the 
community. The Farmers & Merchants National Bank was 
organized in 1902 the Farmers & Merchants Bank, 
becoming a national institution in 1905, at which time its 
capital was increased from $32,000 to $50,000. 


in 
as 


The Farm- 
ers & Merchants Savings Bank was organized in 1922 with 
a capital of $50,000. At the time of their purchase, it is 
understood, the combined assets of the institutions amounted 
to $1,200,000. 
a 

At the annual meeting of the directors of the Orange 
County Trust & Savings Bank of Santa Ana, Cal., held on 
April 12, Charles L. Cotant, formerly a Vice-President of 
the institution, was elected President, according to a press 
dispatch from that place, printed in the Los Angeles “Times” 
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of April 13. Mr. Cotant succeeds in the Presidency, W. E. 
Otis, who remains with the bank as a director. Other offi- 
cers chosen at the meeting were J. E. Leipig, First Vice- 
President; Clyde Bishop, Second Vice-President 
ing Mr. Cotant in that capacity) 
Secretary and Treasurer: T. 
Glenn Lindlay, 





(succeed- 
; George EF. Peters, Cashier, 
H. Warne, C. E. Sauers and 
Cashiers; Miss T. D. Marrs, 
Assistant Secretary, and John C, Campbell, Trust Officer. 


Assistant 


ee 

The Marine Central Bank—a newly organized 
institution affiliated through interlocking directorates with 
the Marine National Bank and the Marine State Bank of 
that opened for business April 10, ac- 
cording to the Seattle “Post-Intelligencer”’ of the same date. 


Seattle 


city 1ts doors Ol 


he new bank, which occupies commodious and attractive 
quarters on the ground floor of the Medical & Dental Build- 
ing at Westlake Olive Street, remained open, 
it is understood, until 9 p. m. April 10 to give the public an 
opportunity to inspect the banking quarters and for the re- 


Avenue and 


ception of accounts, etc. Vice-l’resident Lester McCash, 
formerly Cashier of the Seaboard branch of the Dexter 
Horton National Bank of Seattle, and G. L. Wilton, for- 


merly Assistant Cashier of the Marine National Bank, are 
in active charge of the new institution. The other officers, 


consisting of officials of the Marine banks, are as follows: 


John k. Price, Chairman of the Board (Chairman of the 
Marine banks): Andrew Price, President (President of 
the Marine National Bank, Vice-President of the Marine 


State Bank and Vice-President of 
Seattle, investment bankers): A. 
(Vice-President of the Marine 


Vice-President 


John FE. 
Bryggzger, 


National 


Price & Co. of 
Vice-President 
and C. E. 
Vice-President 


sank), 


Giaches, Assistant (Assistant 


of the Marine National Bank and a member of the Federal 
Reserve Board). 
— — @e- — 
Ross H. McMaster of Montreal, President of the Steel 


Company of Canada, Ltd., was elected director of the 
Royal Trust Co. of that city on April 13, and H. H, Champ 
of Hamilton, Ont., Vice-President of the Steel Company of 
Canada was appointed a member of the Hamilton Advisory 
Board of the trust company. Mr. McMaster is a director of 
Pacific Railway Co. interested 
in several other important organizations. 


a 


the Canadian besides being 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Speculation on the New York Stock Exchange has been on 
a diminished week the 
exception of short periods of strength on Tuesday and Thurs- 


scale during the present and with 


day Indeed, trad- 
so light that the tickers stopped for 
Wednesday and Thursday 


downward during the op ning houron Saturday, 


prices have generally drifted downward. 
ha “il 


brief intervals on 


ig times bee! 


Prices moved 
though the re 


were some substantial recoveries toward the close of the 
SESS1O! The market again moved downward on Monday, 


many of the market leaders receding sharply in the final hour. 


At one time General Electric Was down nearly i] points, but 
improved 4 points and closed with a net loss-of 7 points. 
The weak stocks included many prominent issues such us 
United States Steel common, du Pont, Baldwin Locomotive, 


Mac} Truck, Atchison, Ls laware & H idson, and Southe rh 
Pacifie Radio further of 
point and Colorado Fuel & Iron preferred improved 2 points 


The market completely reversed 


Corporation made a yain 


from its previous elcse. 


itself on Tuesday, stocks taking on new strength, and many 


leaders closed the 
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al more active day with substantial 
rains General kleetrie was particularly strong in the last 
half of the day and closed the sesston with a net gain of 2!4 | 
points Oil stoeks were in good demand, Panhandle com- 
mon moving forward 2 points and erossing 15. American 


: ;, , , 
maae further progress ana 


W oole I 
j that the 


advanced 3 points folluw- 
ing the anne Lal divide nd would be de- 
the States Steel moved up more 
than 144 points and General Motors sold as high as 132. 
Woolworth advanced 4 points and Sloss-Sheffield made a 
gain of 6 points to 116. Railroadshares were dull and Motor 


little progress. 


incement us 


elared on stock Lnited 


stocks made Stocks were inclined to moved 
though the 
lowed by weakress in the final hour. Considerable activity 
was apparent in the railroad issues, Texas & Pacific, Wabash 
and Rock Island moving briskly forward to higher levels. 
Oil stocks were fairly strong and advances of 1 to 2 


forward on Wednesday, early strength was fol- 


points 


were recorded in a number of issues. Trading was again on 


_the volume of 


2605 


a smalli{scale ongThursday; in fact, 1t was one of the lightest 
days which has been seen in the past two vears. 











Prices 
. =» 
were firm and several of the more important issues}{made 
substantial gains. Radio Corporation was particularly 
strong and moved sharply forward more than a point toa 
new top for the present recovery. Local traction and public 
utility shares were in active demand at improving prices. 
home of 1 
especially Sloss-Sheffield, which advanced 
to 121, and Colorado Fuel & Iron, which 
()y 


he industrial stocks were fairly active and strong, 
more than 5 points 
made a net gain of 
i Friday wer 
the market drifted 


234 pol ts price movements irrey ilar and 
trend until the last 
———mm 


Motor group spread 


along without definite 
hour,when a str 
to the ge} 


levels. 


mg selling wave in the 
eral ist and foreed many important issues to lower 
[In the general downward movement General Motors 
dropped below 130, General Electric declined to 313 fand 
United States Steel common receded to 121. The final tone 
was weak 


TBEANSACTIONS AT THE NEW YORK sTOCK EXCHANGE: 
DAILY. WEEKLY AND YFARLY,. 












































Stocks, Ratiroad, State, Untiea 
Wack Ended Ma Number of &c., Muntctpal & States 
Shares Bonds. Foreton Bonds Bonds. 
Saturday $73,675 $3,882,000 $1,121,000 $168,800 
Monday 1,523,080 7.751.000 2.608 000 848,000 
Tuesday | 1.014.973 7.557 000 2,635,500 1,026,150 
Wednesday 658,763 6,242,000 2,284,000 863,100 
Thursda: HO1,098 5,833,000 2,006 000 1.690.500 
Friday $10,300 7,226,000 1.764.000 933,000 
Total 5,082,789 | $38,491,000 | $12,428 500 | $5 $29,550 
Saies at Week Ended May 7 Jan. 1 to May7 
Vew York Stuck SEeEREEURREE eee een 
Erchinge 1926 1925. 1926 1925. 















































Stocks No. share 5,082,789 8,932,779 162,893,335] 147,706,578 
Bond , 
Government bond $5,820,550] $6,112,950} $112,338 450] $149,016,810 
State «& foreign bonds 12,428,500 18,921,500 223,504,850 238,747,800 
Railroad & mise bonds $8.491,000] 63,692,500 830.791 .200 1.008 490.000 
Potal bonds $56,749,050! $88,726,950) $1,166,634.500! $1,396,254.610 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 
Boston Philadeiphta. Boltdmore. 
WeekEndeh = |—-——-—--———— - —-—— -_ 

Vay 7 Shares | Bond Sale Shares |fond Sales | Shares. | bond Sates. 
Saturday... ..- 1194 £25.600 9 467 214.000 741 314.000 
Monday... 21.858 15 000 21,371 4.100 4.445 21.100 
Tuesday. 1 200 24.400 26.371 14.100 1.975 41.200 
Wednesday .«—-.. 11.558 21,000 10.308 5 200 2.753 24.400 
lhursday . 12.15 26 000 15.800 24.500 1.485 $7 400 
Friday.....-. ,. 952 S000 12,718 000 2.775 6 000 

rota 85. OF S119 000) 105.034] $226,900 14.210) $134,100 
P i!) 182.028" 8197 950! 128.340! $175,000 9.4501 $104.30) 














THE CURB MARKET. 
he Curb Market this week was very quiet, 
and aside from some weakness displayed in the early part of 
the week, price were without significance. 
Glen Alden Coal was in demand for a time and sold up some 
ten points to 171 but dropped back to 16144. American 
Rayon Products was conspicuous for a decline from 30 to 
20%, (‘ontinental Baking, 
class A, was off from 84 to 79, and finished to-day at 79's. 
Class B stock lost about a point to 
12 


“es 


Trading in 1 


movements 


the close to-day being at 22. 


11%4 and sold finally at 
Ford Motor of Canada, after an early loss from 475 to 
460, sold up to 519 and at 509 finally. Business in publie 
utility issues was light and price changes for the most part 
‘mall. Electric Investors fell from 38 to 34!< and ended 
the week at 3414. Southeast Power & Light common lost 
about three points to 25! but re covered finally to 26%. 
United Light & Power, Class A, receded at first from 14 to 
1214, recovered to 1514 and reacted finally to 1414. Move- 
ments in oil shares were confined within narrow limits, with 
Humble Oil & 
the close to-day being 
Prairie Oil & Gas declined from 5614 to 53, 
recovered to 55%4 and closed to-day Standard Oil 
(Nebraska) sold up from 263 to 275 and at 274 finally. 

A complete record of Curb Market transactions for the 
week will be found on page 2635. 





business exceedingly 


Refining was off from 67% to 63 
at 65 %4. 


small, 


al Oo. 

















DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
STOCKS (No. Shares) BON DS (Par Vaiae). 
ee i — ee el —_— 
Week Ended May 7 ind &Mts on | fining Dome sttc orn Gon 
Saturday...<e«- R440 108 0 12.9°O) S720 0001 2145.000 
Monday.-.-..- 109,410 141 8%) 53.700) 1.354 000 $22 100 
Tuesday... - 109,700 11s 050 40.500) 1.540 O06 270 O00 
W ednesday...... 111.485 142 01 41.400 45 OOH 174,000 
Thureday....... 6.940 04.940 58 £20) 56 OOF 438 000 
0 ers 97 S00 144 600 7 200) | 248 OOF 221,000 

TUR. cscaces 608.975 740 SO5 253.610 $6 .657 000 











$1 .630.000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


CHRONICLE 


We reprint the following from the weekly circular of | 


Samuel Montagu & Co. of London, written under date of 
April 14 1926: 
GOLD. 

The Bank of England gold reserve against notes on the 14th inst. 
amounted to £145.133.665 as compared with £145,250.840 on the previous 
Wednesday. About £750,000 of gold was on offer this week in the open 
market. The Indian demand was small and nearly all this gold was secured 
for a specia) order. The movements of gold to and from the Bank of Eng- 
Jand since our last issue have been on a small scale. They have been 
announced as under 
20. 


Apr.15. Apr. 16. Apr. 17. Apr. 19. Apr. 2 Apr. 21. 


Received 
Withdrawn_ £7 ,000 £5,000 mpeey : £42,000 

The destinations of the £30,000 sovereigns included in the above with 
drawals were as follows £20,000 to India and £10,000 to Holland. The 
total amount withdrawn during the week under review was £54,000, further 
reducing the net influx since jan. 1 1926 to £1.951.000. The net efflux 
since the resumption of an effective gold standard now £9,644,000. 
United Kingdom imports and exports of gold during the week ending 
the 14th inst. were 


Imports. 


is 


Exports. 


British West Africa £33,089 Germany. £19,160 
Other countries_ 5,726 Netherlands oe i 11.465 
France... 18.637 

Argentina 20 000 

Lritish India 50.600 

Straits Settlements 29.750 

Other countries —_ _- ia om 3.569 

Total... . £38,515 TO a6 60 ee a 


The following figures relate to United Kingdom imports and exports of 
gold during the month of March last 


Imports. Exports. 

Netherlands. _..._- ‘i £179,705 £190,758 
Belgium -- 9.095 
France. _ - eT 267 .385 
Germany _ .- . a inh 1,063 .000 
Switzerland _ Pale ‘ ‘ 13,600 
West Africa = 109,208 116 
United States of America ee 22.020 

Central America and West Indies ‘ 3,559 

Argentina, Uruguay and Paraguay ‘ winks 5,000 
Other South American countries____.......... ~~ 185 5,000 
I a rs eae lr i i ts nes inte 38 
Rhodesia __ .__- Jama wae ss i i cn - 183.371 ‘ 
0 ee ee é " 767,779 ae 
ON er ee ee gueus 691.871 
ae ee eee ee “  aeawwe 75,000 
Straits Settlements— —-—-.-_- pase twee naesored awa wee 290,670 
ee Ce oT ee 5.642 naar 
ee _ 18,276 8,104 


£1,290,113 £2,619,629 


[ Vor. 122. 


CURRENCY. 

According to the “Times” of the 16th inst., the Esthonian Legation in 
Paris states that that Government is contemplating a new monetary law, 
under which the monetary unit will be a “mark,” equivalent to 1-248th 
part of a gramme of pure gold. A larger unit will be the ‘‘kroon,” consisting 
of 100 marks. Gold coins will be minted of 500 marks, or 5 kroons; 1,000 
marks, or 10 kroons, and 2,000, or 20 kroons. The weight of the 500-mark 


| gold piece will be 2 67-279ths grammes and all the gold coin will be of 





— 


900-1000 fineness. Silver coins of 100 marks, or 1 kroon, and 200 marks, 
or 2 kroons, will be issued, together with smaller coins of 1, 2, 5 and 10 marks 
in a copper-nickel alloy. The mark will be no longer divided into 100 penni. 
Twenty-five per cent in gold and foreign excha..ge -s to be he minimum 
cover, and this will be raised to 30% after five years. 

SILVER. 

The undertone of the market is still heavy. A short-lived rally from fall- 
ing rates took place yesterday of 4d. to 29 7-16d. for both positions on 
some but to-day Eastern exchanges were cabled as lower 
and the price of silver in India receded. America last night anticipated 
weakness and was a free seller. Naturally buyers held back to-day and 
silver quotations again gave way. A fresh low record was m ide to-day. 
294d. for cash and for forward delivery. This is the lowest figure 
since July 11 1916, when 29%d. was fixed. At that period quotation 
were made for cash delivery only. United Kingdom imports and exports 
of silver during the week ending the 14th inst. were 


bear covering, 


namely 


Imports. Exports. 


oO 3 Si aie £60,494 France...............---£158,350 
Mexico OF O44 PIURGOIT.. .«<ceccedccce« . $2,815 
Peru 14.900 British India_.....--- - 14,420 
Other countries........... Other countries... .-- 2,353 


1,013 

£171,451 | ey age 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— March 31. April 7. 


Total . £207 ,973 


April 15 


Notes in circulation- ee 1933 18996 15858 
Silver coin and bullion in India_____-_- . 8491 8454 $416 
Silver coin and bullion out of India ._.-- shine re 

Gold coin and bullion in India___....... 2232 2232 2232 
Gold coin and bullion out of India ___..- see aS ae a 
Securities (Indian Government).....--- 5711 5711 5711 
Securities (British Government)._..__.. 2900 2599 2499 


No silver coinage was reported during the week ending the 15th inst, 
The stock in Shanghai on the 17th inst. consisted of about 58 800,000 
ounces in sycee, $67,700,000 and 7,630 silver bars, as compared with about 


59,400,000 ounces in syceee, $69,000,000 and 7,950 silver bars on the 10th 
jnst. Quotations during the week 

—Bar Silver per oz. std.— Bar Gold 

Cash. Two Mos. per oz. Fine. 

| 2 eee ststdnnssues -29%4d. 29%d. 84s. ll 4d. 
cS Sr ere 29 kd. 29 4-16d. 84s. ll 4d. 
CT ey 29 5-16d. 29 %d 84s. ll Wd. 
CS | aaa eee 29 5-16d. 29 5-16d. 84s. ll kd. 
ee wb ddwaane = .29 7-16d. 29 7-16d. 84s. 11 Wd. 
BEM Bhs scte ceberacatssnd Seiad 294d. 29 4d. 84s. 11 We. 
CC! SS ee .--29.427d. 29.447d. S4s. 11.4d 


The silver quotations to-day for cash and two months’ delivery are each 
&,d. below those fixed a week ago. 











Course of Bank Clearings 


Bank clearings the present week will show a satisfactory 
increase as compared with the corresponding week last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, May 8) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will aggregate 6.5% more than for 
the corresponding week last year. The total stands at 
$10,673,018,509, against $10,019,419,425 for the same week 
in 1925. 
of 0.5%. 


At this centre there is an increase for the five days 


Our comparative summary for the week is as 

















follows: 

Clearings—-Returns by Telegraph Per 

Week Ended May 8 1926, 1925 Cent 

New York... $5,066 000 000 $5,042 007. S818 0 
Ss waiecn 723,111,314 634 050,429 4-14 
PRs nascoancesscs 468.000 000 448,000 000 +45 
ae a 454 000,000 341.000 000 +33.) 
a 112,701 380 109,535,190 +29 
St. Louis Se ee a ee 134.200 000 116,900 000 14.8 
San Francisco ee ee 160,193 000 139,191 000 15.1 
tt Cen be st eeaboewne 145,137,000 121,897,000 19.0 
ae 142,830,962 138,285,596 +33 
Detroit...-. ss cly iota ibn iacdesanadaedh otiaaas dh isi 143,405,753 128,753,354 11.4 
0 EE eee 92 366,473 94 964 660 27 
EE ae ee 105.602 .031 SS S89 S88 18.8 
po ee 57.758, 556 58 409,339 1.1 
Total 13 cities, 5 days . $7 805,306,469 | $7,461,.884,274 +-4.6 
Other cities, 5 days... -. . Sebeeen 1,088,873,955 1 016 497 S85 +7.1 
Total all cities, 5 days... $8.894,.180,.424 $8.478.382,159 +4 9 
All cities, 1 day...-- 1,778,838 085 1,541,037 266 +15.4 
Total all cities for week_......___- $10.673.018,509 '$10,019,419,425 +65 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended May 1. While 





our preliminary figures last week showed a small decrease 
it now appears from the complete returns that there is a 
trifling increase, namely 0.1%, the 1926 aggregate of the 
clearings being $10,474,463,078 and the 1925 aggregate 
$10,463,388,283. Outside of New York City the increase 
is 1.9%, the bank exchanges at this centre recording a loss 
of 1.1%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District there is im- 
provement of 10.7%, but in the New York Reserve District 
(including this city) there is a falling off of 0.9% and in the 
Philadelphia Reserve District of 0.49%. The Cleveland Re- 
serve District has a gain of 2.7%, the Richmond Reserve 
District of 6.4% and the Atlanta Reserve District of 1.3%. 
In the Chicago Reserve District the totals are smaller by 
4.5% and in the Minneapolis Reserve District by 4.4%, but 
the St. Louis Reserve District has a gain of 6.3%, the Kansas 
City Reserve District of 2.6%, the Dallas Reserve District 
of 9.6% and the San Francisco Reserve District of 5.3%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





















































Inc.or 
Week Ended May 1 1926. 1925 Dec. 1924. 1923. 

Federal Reserve Districts. - % 3 s 
ist Boston...-....-.- 12 cities} 629,797,1 +10.7] 479,031,972] 441,209,388 
2nd New York......- 1 * {6,413,212 —0.9/5,810,433,553] 5,099,805,869 
Sra. Philadelphia - ---- _ Behe —0.5| 519,624,635] 566,633,136 
éth Cleveland ....... FP: +2.7] 351,949,768] 382,323,169 
6th Richmond ....... ikea +6.4] 192,420,249] 193,616,306 
6th Atlanta .......-.- i3 * + 1.3] 192,072,095] 176,991,125 
7th eee 20 “ [1,0 -_" 972,491,750] 1,009,950,980 
8th 8t. Louls_....... =< y +6.3] 197,626,298] 68,785,058 
ath Minneapolis ..... , ™ —4.4] 105,532,736] 121,036,637 
10th Kansas City....- ig +2.6] 221,103,455] 248,104,712 
llth Dallas -......... Pe »222 +9.6| 56,655,970] 50,970,263 
(2th San Francisco....17 “ | 505,330,534 +5.3| 447,692,474] 461.272.9651 

Grand total ......- 129 cities) 10474442,078) 10463388,283] +-0.1]9,546,635,955]8,820, 809,563 
Outside New York City....... 4,176,957,693|4,099,512,284] -+-1.9]3,851,065,126/3,846,668,671 
Gs nascncosncoes 29 cities! 294,635,725’ 277,410,498! +6.2' 358,246,753! 374,555,691 
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We dee. farniah to-day a summary by Federal eave MONTHLY 














CLEARINGS. 
districts of the clearings for the month of April. For that | Cheestaes, Tete Ath. Cthecntting Qeautita Maa ow, 
month there is an increase for the whole country of 10.0%, | “°™” | _ 1926. sea5. % 1926. 1925. % 
the 1926 aggregate of the clearings being $45,536,492,634, — ; ; ; 

€ > 7 C . " ¢ Jan... _|47,660 896 876 46 161,258,211) +3.2]20,559,798,610) 19,440 564.225] +5.7 
and the 1925 aggregate $41,397,118,485. While this total | pit-- {i Soy ase suslsrcd90.sis.a48] £3.2|17°346.130.353| 16.433.760.506| 45.5 
of $45,536,492,634 does not establish a new high monthly | ™* --/#8.505,299.107 42009, 334 406) +15 .5]20,413 426 165) 18 660,323,657] +9.4 

= . | ‘ —_ eee — ————$—_———— _—— 

record for all months, it is the highest figure ever registered Ist qu |134965683,811 125661412 2 48 +7.4}5 319, 355. 128 54,5 534, 648, 47 8 +6. 9 
for the month of April. Outside of New York Citv the | APt! 145.536 492 634141397 118,485 +10.0 19,572,431 866118, 548, 233. 880 +14. 9 

















increase for the month is 5.5%, the bank exchanges at this 
centre registering a gain of 13.6%. The Boston Reserve 
District has an increase of 18.4%, the New York Reserve 


The course of bank clearings at —, cities of the country 
for the month of April and since Jan. 1 in eaeh of the last 
four years is shown in the subjoined ts 


BANK CLEARINGS AT LEADING CITIES. 








































































































: cn moa : a etonN 9 fC’ .« » Bit. / . April - Jan. 1 to April 30——— 
District (including this city) of 13.6% and the Philadelphia (000.000s 1926. 1025. 1624. 1923. 1926. 1925. 1024. 1923. 
serve . »Clavals - _ S otal a omitted .) $ $ s $s s s s 
Reserve District of 1.6%. In the Cleveland Reserve District | ..0'\ 0 25.964 22.849 20.326 18.010 102610 93.976 78.785 7" 341 
ale ain ; ( . Se 2,862 2.957 2.675 2,687 11,760 11,588 10.259 10,604 
the totals are larger by 1.9%, in the Richmond Reserve | 5,3" sane ; 2199 1826 1:729 1647 8158 7341 7.036 6'570 
ao. » 2 . . es P hil hia. 2,497 2,447 2,087 2,065 0,019 9,37 8,250 8,158 
District by 8.4% and in the Atlanta Reserve District by | 2 ‘adciphia -- H(i aly + El sR Ro 
‘in - een en i ae - — of Pittsburgh. __.. 737 741 681 704 3.006 2918 2,703 2,696 
13.3%. The St. Louis Reserve District has a gain of 5.7% | sui) Francisco _- 808 744 6£3 657 3.305 2.983 2.753 2.630 
i as ig scerve ictrie 07 , | Cincinnati.. 322 310 283 294 1,303 1,205 1,127 1,185 
and the Minneapolis Reserve District of 0.4%, but the | {cierto >: Bh3. 4 «4820s 422—«‘«iC‘i'O73=«dN' 7B~=«dA'@7=s«d1 562 
cae waAarra cotmn an @ af); iim -« 2 Kansas City... 545 HS 508 5679 2.230 2,251 2,034 2,341 
Chicago Reserve District has a trifling decrease, it being | (iyaina.? 772: 523 «808 42«479°02«C«d47s«1'987«1 BBL OC821_—=s«1 801 
of mm ee oe oo a a Ror 4 -o. | New Orleans 260 227 243 +239 1,039 1,020 1,024 944 
0.1%. The Dallas Reserve District shows 5.5% improve- | \yinneapolis... 2. 327 329 264 299 1300 1366 1082 1.169 
‘ LOUMVII sccceceéce 140 142 127 130 607 589 524 543 
ment and the S San F rane isco Reserve Dis stric t 10.2 2% 4 ° a he een a 730 672 629 549 2.830 9 540 2.431 2.108 
—_ "e n - - . ° . —" nie . « Mil URBls cecen e 175 164 155 150 720 677 634 608 
Kansas City Reserve District suffers a loss of 1.3 “. en Aaoeion 740 644 «610 559 2.947 2.569 2.561 2.159 
Providence. ..... 55 5S 53 53 235 233 205 209 
j Omaha. 178 175 159 186 718 726 636 751 
| Cah | a oe ret “7. ae 228 225 203 199 911 842 757 753 
SD FE ee ie es aa? aa 134 130 138 146 530 522 558 579 
IR Dist o Indianapolis..... O4 69 7 &3 373 286 328 334 
re ere f e i =p 2 a 6901 +18.4] 1,960,391 a 132 140 127 AS 426 548 516 451 
2nd New York.14 23 464 586.727| +-13.6| 20.890.325.7 Richmond... 217 214 219 197 895 902 902 858 
rd Philadelphial4 “* 2,693,372,023| +1.6| 2,311.586,9 Memphis. . 92 83 82 86 416 390 356 8395 
4tb Clev eland .15 “ L7 209 Bue 14 3 Le + 489, 51 Seattle. .«-.--- 208 183 176 168 780 687 697 622 
5th Richmond ~~ * ‘8 5,419 a4] 16,159,94¢ Hartford. .... 72 59 58 49 287 238 225 191 
6th Atlanta ...18 “ 1,004,929,480] +13.3] 6.718, Salt Lake City- 74 70 65 61 289 268 248 240 
Sth St. Louis “10 2 "a 68 2 + 1 ‘s Total. ncees- 41,516 37,615 33,850 31,353 164,370 152,169 132,534 127,271 
Oth Minneapolis13 “ : 6, 18.765) + ‘| Other cities...... 4.020 3,782 3,368 3,073 16,132 15,090 13,492 12,225 
to nr gpa a - ere Br: Be Total all 15,536 41,397 37,218 34,426 180,502 187.059 146.026 139.496 
12th San Fran..28 “ 2,393,876,585| 2,172,686.771| +10.2| 2 Outside New York 19,572 18,548 16,892 16,416 77,992 73,083 67,241 65,155 
ied SIRE oy —_—-|——-]- : Our usual monthly detailed statement of transactions on 
_..---193 cities) 45,536,492,634 34,426,074 ,596 , - , a : : ‘ = eige : 
Outaide New York City.| 19.572.¢31,808 te neoores | the New York Stock Exchange is appended. The results for 
on ——= Apriland the four months of 1926 and 1925 are given below: 
Rh tind hee ous oe 1,467,518,688 1,267, 331,011 
‘ 3 : Month of April. Four Months. 
We append another table showing the clearings by Federal Descrtption. — © emivecenec? 
. . or 926 " 1925. 926 925. 
Reserve districts for the four months back to 1923: er 7 Pisa ~—. | . « 
Stock, number of shares 30,326,714) 24,844,207 L 57,312,280 137 503, 599 
} Railroad & misc. bonds $219,572, 150]8187 599,500 $791 298,200 $912.900.300 
Four Months es __ | State, foreign, &c., bonds 54,840,500) 31,137,410 211.076 .350 181,571,660 
Sue ap U. 8. Govt. bonds___- 30,102,200] 57,330,700] 108,455,300 176,744,900 
r 995 y gor - - _ - - 
__ sess. cnt sitet 1024. 1923 Total bonds. __. ..1$304 514, 85018276 ,067,.610'81,110,829, 850/81 271 216, 860 
Federal Keserve Dists. $ % 
lst Boston_.._.14 cities 9,176,153,942] 8,310,541,469] +10.4] 7,951,365,308] 7,424,921,753 x he volume of transactions in share prope rties on the 
and New York-14 ° x, [295.290.627,162) 96,202,664.890) +9.2] #1.027,050,242) 75,656,273,090 New York Stock Exchange each month since Jan. 1 in 1923 
.913,951,97 3 + 6.6 9,076,210,320 6, v, >,” 
@th Cleveland .15 “ | 7,052.756.90¢ as! 62aco77es)| €.442,427 05 | tO 1926 is indicated in the following: 
6th Richmond.10 “ 3,625,378,092 +-6.4] 3,259,487,014] 3,097,752,438 
6th Atlanta ...18 “ | 4,721,731,995 0} +16.8] 3,495.073,180] 3,348,661,72 1926. 1925. 1924 1923 
7th Chicago...29 “ 17,186,812,923 621 +-3.6] 15,026,395,669] 14, of6, 824.333 SN Cr eT Ie, Ont: ee me 3 wie 
a Salen emits 7 ss Heo 3,877,801 ‘ms +4.7 ope yop one No. Shares No. Shares No. Shares. | No. Shares. 
eapolisl: 128,388,317 —2.8 ,903,833,50- NA —F”*0h aE SS ee Sa Beers Siden stm oa 
10th KansasCity 16 os 4,685,257,168 “er 14,776] +0.2) 4,217,043,983] 4,553,322,776 | Month of January sin ts ana 38,987 885 41, 570. 543) 26,857,386 19,914,827 
11th Dallas 12 2,i74,612,601] 2,143,845,244] +1.4] 1,800,919,726] 1,621,675,630 February ........ 35,725,989] 32,794,456] 20,721,562] 22.979.487 
12th San Fran..28 “ 57,746,380) 541,281,467] 11.7] €,253,527,677] 7,454,163,663 MEME ancdancued 52,271,691] 38,294,393] 18,375,911] 25,964,666 
ona! wee - «108 cities ree 16 +8.0 146,026,287 03 139,406,614,61 6 First quarter_....-...-.- 126,985,565) 112 1,659,392] 65,954,859 ~ 68,858,980 
e New York City.| 77,891,786,994 +-6.7] 67,240,960,441] 65,154,923,62 Sees — caimmebitincind Uthat 
Guests en : sates ‘ y Month of April... 30,.326,7 14 24 844,207 18 116,828] 20,091,986 
s6600540606566 5, 397, 9.649 4, QF 496,346 + 8.2 §,092,195,329 4,273,639, 226 
































The following compilation covers the clearings by months 


since Jan. 1 in 1926 and 1925: 

















April 


- We now add our detailed statement showing the figures 
for each city separately for 


and since Jan. 1, for 


tw years and for the week ending May 1 for four years: 











CLEARINGS FOR APRIL, SINCE JANUARY 1, 





AND FOR WEEK ENDING MAY 1. 

































































Month of April Since Jan. 1. Week Ended May 1. 
Clearings ai— —————— ——_—_——— —- - - —-— Jj $A = = 
Inc. or Inc. or Jne.¢ or 
1926. 1925 Dec 1926 1925. Dec 1926. 1925 Dec. 1924. 1923 
% > BY t $ z % $ s 
First Federal Rese|rve District— | Boston — 

Me.—Bangor........ 3,144,106 4,327,650 —5.5 12, + 457 6 636,071 635,864] +0.03 797,465 720.723 
POTUANG ....cccccse 14,595,221 14,142,736) 43.2 53,387,498] +7.5 3,529,050 3,491,021}, +1.1 3,217,310 4,371,924 

Mass .— Borton....-.- 2,199,000 000) 1,826,000,000| + 20.4 7,341, 462'384 +11.1 488,000,000) 433,000,000) 412.7) 427,000,000] 385,000,000 
Fall River.......- 8,606 683 9,698.177| —11.3 40,909,405] —13.4 1,622,744 1,998,071) —18.8 2,056,757 2.598.193 
og PE 4,349,899 4,356,589 —().2 16,617,775 —4.4 a a ry a ce 
DPE. cansesccees 4,770,464 4,842,922} —1.5 18,709,133) —4.6 $94,300 1,123,479] —20.4 1,108,240 1.258.728 
Disantinensoas a a a ay a a a a a ma. 
New Bedford. ___-- 5,943,751 6,516,232) —8.8 2, 25,785,947] —12.9 1,239,996 1,338,416] —7.3 1,219.699 1,507,283 
Springfield........ 25,194,539 26 343,499] —4.4 99, 98 908,281 +08 5,185,867 6,419,972) 4+19.. 5,406 000 5 640.410 
WOE. 202 csces 15,730,134 16,031,760) —1.9} 61,458,123 61,335,573 +0.2 3,440,642 3,720,984) —7.5 3,698,373 4.982.000 

Conn.—Hartford _._- 71 502,893 59,397,734) + 20.4) 286 893,692 238,028,991) +20.5 15,088,548 14,573,153] +3.5 12,498,986 12°315.618 
New Haven..__.-- 30.861.690 29.617.690} +42 22.084 ,363 120,158,753} +1.6 7,368,093 6,881,084] +7.1 8,182,268 7,815,979 
Waterbury ......-.- 10,113,400 10,369,100) —2.5 39,655,800 38,232,500] +3.7 ‘ : : an . : 

R. I.—Providence- -- 55,137,600 58,210,700] —5.3 235,095,200 232,911,200 +0.9 11,815,000 13,323,000] —11.3 12.605.000 14.023.600 

N. H.—Manchester- - 3,671,402 3,216,901] +14.1 12,631,643 11,938,602] +5.8 976,886 954,882) +2.3 1,242,874 "974,930 
Total (14 cities)....| 2,452,621,782) 2, 072. 071,690) +18.4| 9,176,153,942 ,310,541,469) +104)| 539, 797, 197| 487,459,926) +10.7 479, 031,972) 441,209,388 
Second Federal Re|serve District|—New York| — 

N. Y.—Albany...-.-- 30,670,821 33,994,292] —9 109,936,073 115,900,308} —5.2 7,083,002 8,758,243] —19.1 6.623.993 6.688.734 
Binghamton.....-.-. 5,165,800 5,070,500 +1.9 19,984,800 19,390,600 +3.1 1,042,600 983,000 +61 's 5,100 1.331.000 
Buffalo. ..-...--.-- 227,641,883) 224,944,790) +1.2 911,114,328) $42,186,722) +8.2 48,149,493) 47,075,888] +2.3] 44,296.549| 47°485.931 
ee 4,453,718 4,182,025} +6.5 17,027,244 15,871,942) +7.3 1,027,457 1,019,469] +0.8 770.199 "39 518 
Jamestown.._...-.-. 6 830,857 6,106,400} +11.9 26 615,698) 23,450,867) 4+13.5 1,268,142 1,064,709] +19.1 896.780 1,192,055 
C | a 25,964 060,768 22,848 ,884,605) + 13.6)102,610,389,451) 93,975,645,593) + 9.2)|6,297,505,385/6 363,475,999] —1.1|5,695,570.82914.974.040 922 
Niagara Falls ---.--- 4, 516.5 533 4,366,809) +3.4 17 022,367 15,860,501] +7.3 err vt ’ 7 : ge Ns ee 
Rochester... _---- 56,572,194 54,979,552| +2.9 226,471,021) 209.690,216] +8.0 11,594,558] 12,245,583] —5 3] 12,167,091] 12.880.653 
Syracuse.......... 25,952,654 24,808,799) +4.6 100 629.794 91,644,554] +9.8 5,470,299} 5,439,706] +06] 6.798.780] 6.061.687 

Conn.—Stamford - . -- 13,905,604 15,499,767, —10.3 57,007,228) 50,463,544] +13.0 3,094,868 2,608,466) +18.6 3,151,701 3,288 458 

N. J.—Montelair..-- 4,842,153 2.591,592] +86.8 13,229,902 9,227,266] +43.4 970,818 $24,601] +17.7 "875,049 670,968 
SS 107,167,859 86,967,387] +23.2 423,892,099) 331,516,601] +27.9 BR emears ger oe 
Northern N.J-_---- 193,625,341 146,236,979) +32.4 672,624,900) 560,414,630) +20.0 36,006,258] 30,818,001 : 38.427.48: 
Oranges....-.--.. 6.603.145 5.973.350| +10.5 24,582,257 awn 4a |. —e Saaee 45,325,943 

* Total (14 cities) 26,652. 009. 330'23 464 586 787 +136 105 5,230 527 162 96 282.! 584 290 +9 .31'6,413,212, 880'6 6,474,713,665' —0.9'5,810,433,553'5,099,805 869 
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CLEARINGS— (Continued. ) 
= See eee Om Se ee tee 
Month of Apri nce Jan. 1 e W eek¥ Ending} 
Inc. o inc. or Inc. or | 
25 Lee 192 1925 De 1926 1925 Dec 1924 | 192 
. s J : < s g C $ z 
Third Pederal Reserve Mistrict Phiiadeiph ia a 
Ait 7 { §.106.22¢ 14.7 >. 650 466 24.439. 2s ,4 1.678.382 1.431.754| +17.2 1.578.854 1.644.093 
f f ‘4 ( 094.4 1.6 74,56 y 69 ,544,1 5.7 +.440.67 5,516.72 19 3.616.827 5 218.629 
), Ze 2 42 ; +, * 4 2 Bf » $ $98.1 1 657 ,70¢ — 9. 1,405,304 1 534,317 
{ 7239, 241 f 2.] ; Zt ] ( 
t.O67 x qu ( 44.46 a 100.467 lf y 246 2 896.728| —22 *? -Ow) OM 4 49% 
677.4 644.44 ) ) f 9 
| f ( ( ; ; ‘ ‘ ) f) +] +OH.4 41%9 (yy ( ) 
740M 8.424,7 6.5 67,549 f if 4,207,707 +28 s $498 62 
‘ ' i ' ] 7 61% ‘ +2 642 61] 7.422 
J f ] lf 7 7 7 { ( 17.5 | ‘ or 
2543 BG) + i ( « i 2,099.5 11 1.698 4 
| °,] aff 17 h 
Ire 441.7 b f 047.07 ; ; f if 65 OF 6.098 6.126.48 
}) 2 , a 4 n a a a a a a 
2.4 f f if 7 ) } ff 7 ‘ s76,45 7 ft) 519.624.6 £68 1 
Fourth Federal Re serve District Cleveland 
Ohlo Akre } 27 625 Of Z 141 su 104 13 On ] ; ] ( 14 +4 (wn 1.971 i“ ty var ces OOM 
( ( 16,076,014 26) 403 02% 1s 69,336,599 78,492 Ee $47 +.730,24¢ 27.1 654 265.52 
( j 22 37 i ou vue 4 3,085.44 1,20 ] ‘ ~ f 20 _&S 64.859 ‘ 70 6% ri of 17 
Cle and 617 7 MME { ] 7,192.9 ] ‘ t ] 7 l 108,766 ‘ 10.5 997 r) 12 9 
Columbus 79,257,001 69,145,204 14.7 282,989 00 251,951, +12 +.761,7 14.391.000| +24 0M s'029 200 
Daytor a a a a a a a a a a 
Hamiltor » 549,716 },245,64) 71 16,914 452 15, 782,9% 7.2 
Lima | a a a a a a a a a a a 
Loralr j 2,353,412 2,315,534 1A 7,24 ‘] $422 f 14 | 
Mansfield 1,156,616 § 559,691 +7 »,741.038 2 598.2% if 1.884.388] 1.941.109 29 2.218.200 ? 109.165 
Springfield a a a a a a a a a a a 
Toledo | a a a a 4 a a a a a a 
Youngstown 25,108,644 24,398,135) +2.9 $8,162.31) <6,382,08 2.1 ). 724,424 4,509 26.9 4.151.837 $442 5) 
I’a Beaver Co $.095 21° $4571 O1F 5] 11,.793,42 12,606,088 6 : 
Erie a a a a a a a a a a a 
Franklin } 1,479,144 1,46 Out +54 », 803.237 6,356,509 R.7 
Greensburg >, 903 286 6,911,10 14.6 23,136,478 27,120,315 14.7 | 
Pittsburgh } 736.667.0014 740,502.19 0 $006 220.474 2,917,503,165 ${ 165,486,626 171,479,120 3.5 158,295,964 163,857,565 
Lexington | 6,861 .97¢ 6,129,466 + 11.9 $7 .936 S20 $2,261,446 10.2 | 
W.Va Wheeling | 18,270,001 18,740,349 2.5 72,558,390 74,030,907 lf 
rotal (15 cities 1,784 ,076,095| 1,750,292,82 19) 7,052,756.908) 6,751,436,402 H45 $85,835,948) 375,646,681 +2.7| 351,949,768| 382.323.169 
| } 
Fifth Federal Rese|rve District Richmond 
W. Va.— Huntington 6,248,417 6,564,911 14 25,342,702 28,487, 1s¢ 10.7 1,247,425 1,478,185 15. 2,091,514 1,830,383 
Va Newpert News a a “a a a a 
Norfolk 7 | 64, 520,994 $4,330,712 + 3.5 142,195,257 140,978 592 0s 8,594.88 7,482,034) +149 8 289 792 7.191.351 
Richmond } 217,226,006 214,276,001 +1.4 $05,144 006 902 365 000 Os 91,302 006 48,686 000 + 5.4 55.363 .001 19 568.000 
N. C.—-Asheville ” “ a zt a a | 
Raleigh 12,353,908 12,665,530 2.5 $5,143,364 45,7 0,308 1.2 : 
Wilmington a a a a a a 
8s. C.— Charleston | 10,234,000 11,602,594 11.8 1,198 275 48, 986.055 5.7 2,122,976 1,923,215) +10.4] 2,313,816 2,004,783 
Columbia 6,994,730 9,322,089 254 27.124.153 [5.780.106 242 
Mad Baltimore. . 552,603 527 $82 305,457 14.6 1,973,218, 626 1,757, 485,471 +123 120,103,927) 111,736,051 +7.5) 104,082,127) 109.552.3168 
Frederick } 2,727,061 2,118,042 + 28.7 8.571.436 7,419,482 +15.5 4 | | 
Hagerstown } 4,128 907 $959,243 1.4 14,093 567 12,926,121 +O | 
Db ¢ Washington | 115,978,422 112,360,952 $.2 $48 .356,.712 $25,505,915 +53 25,233,727 24.770.9 7 +19] 20.280 .000 23. 469.631 
} ‘ag ‘on - 
lotal (10 cities 964,015,762 RS 505.419 +k 4 $,625.378,.092 +, 405,894,188 64 208 604 932 196,076, 392 +64 192,420,249 193.616.2306 
Sixth Federal Rese|rve District Atlanta | 
Tenn Chattanooga $7,538,436 32.336.956| +16.1 146,509, 206 13 6.SOL OOM 6,178,006) +11 5) 5,580,000) 6.241.255 
Knoxville | 13,543,124 13,202,756 +1.9 95, 961,137 ).2 2,784,163 2,933,095) 5.1) 2,691,760) 3,287,111 
Nashville _..._.. .| 95,718,742 94,368,090 1.4 b85,475,277 1.2 0,324,454 20,962,690) 3.1} 18.786.913} 21.525.000 
Georgia Atlanta 291,117,668 269,703 956 +7.9 1.239.708 877 15.2 7,196.29 34,417,026 +51) 56.648 642 51.727.139 
Augusta $455,812 5,504 S09 1.& $5,789 G27 4.1 1,769,485 1,639,409 +79 *1 500.000 1.743.907 
Columbu 4.521.604 4.518, 625 4.7 18.4319.74 4.7 a | 
Macon 4 629.840 6,590,240 10.9 28 648.797 2 1,570.14 + 15.4) 1,302,456 1,685,072 
Savannah } a a a a a a a | a a 
Fla. — Jacksonville | 154,979,728) 104,826,309) +47.8) 642,657,145 6 27,045 ,62 21.4) 17,293,855] 11,715,647 
Miami 71,692,451 73,824,635 2.9 4 428 05 477 12.476, O86 - 419 4.618.664 
Tampa 10,719,001 30,587, 64 $3.1 j +72 
Ala Mirmingham 115,756,237 107,538.61 7 ¢ ‘ 24,745. 24% 23,001,952 +76 24,660,236 24 285.213 
Mobile | & 721.029 & 792.542 OS rf 956 52 1.731.720 13.0 1.956.790 1.840.079 
Montgomery, 757.599 6.990 6534 +4 68 
Miss.— Hattiesburg 6,923,602 6,012,137 15.2 9 | 
Jacksor 7.263.856 5,935,111 22.5 + 25.5 1,180,006 918,000) +28.5 1,419,255 1,029,382 
Meridian 46,725,045 6,245,642 + 15.1 S.4 
Vicksburg 1 .746,72¢ 1.528.190) + 50-4 7,721.07 2.1 77.29% 305 60 +234 $96,283 296 038 
Lis New Orleans 259,773,790 22644 SOM + lag 1.039.447 60 14 52,725,510 54,885.89: 3.9 55,118,241 51,615,282 
Potal (18 citics 1,138,273,.371;| 1,004,929,480° +1 4.721.751.9385 4 050,191 336 +168 211,043,124) 208,363,745 +1.3) 192,.073.095| 176.991.1256 
Seventh Federal Reserve Distric t- Chicago 
Mich Adrian 1,112,445 1,185. 867 2 4.248.027 4.852.455 12.8 219.57) 283.483 16.7 259.429) 255.012 
Ann Arbor 4.750.460 5,952,925 + 19.7 19.169, 662 116.194.2238 +184 *500 00 561.08 10.9 633.188 685.118 
Detroit 729,506,611 672. 460,725 +85 2,540,189,70 2,540,402 ,774 11.4 160,805,531\ 157,929,87: +1.8, 149,027,267) 134,213,008 
b lint 11,478.12 10.446 007 +uU4U 4$7.714.5k1 {49 509 ST 20) } 
Grand Rapid 37,205, SU 15.78 +1] 146.201 36% 127 $83.23 +14 7,870,375 7,668,737 + 2.6 6,768,613 7,065,930 
Jackson 7 6.757 7,587,262 2.4 0. 7s 25.541,45 6.2 
Lansing 12.107 ,657 10,574 4 +14 46,422 .7¢ $1.601.561 1l¢ > 386.3258 2.535.324 ‘ > 044.154 2 578.000 
Int kort Wayne 11,786. 019 11,322. .097 ~4.) 415.746 O37 $3,325,186 5.7 2.607 S22 2 1,7 +34 2,684,497 2 689.445 
Ciar 26,512.217 22 091.904 +- 200 99 371 064 S1.492.775 + 25.9 
Indianapolis 04.468 006 69,100,000 6.7 72,525.00 2862 LL 0.1 20,798 OO 17,102 00% +216 17.943.000 21.882.000 
South Bend 13.059 504 11. S80 001 + 17.7) 50 645,601 $3,562 862) +16.2 3,227,400 3,035,424 +6 2.471.200 2 392 000 
Perre Haute 26), 240.527 24.027 662 +92 100.729, 062 104,617.10 7 5.401.625 5.194.436! +4.0) 5.025.462 6.025.064 
Wis Madisor | 17.043.72¢ 14.201.089, +19.2 66.781.416 56.871.797| +17.4 | | 
Milwaukee 175,332.31 ¢ 164.241.4665 + 6.7 719. 655.616 676.834.8908 +6: 38 ,245.590) 36.195.006 +57 37.533.616 38.305.223 
Oshkosh 3,550, 79! 3,385,222 + 13.7 15,512,640 14,514,408 +55 | 
lowa— Cedar Rapids 10,909,234 12,252.82 11.0 46.582, 14¢ 47,108.67 1] 2,186,415 2,620,556) —16.6} 2,656,238 2.845.774 
Davenport 43.123.64 59 818.365 27 4 170.874.9239 208 466.726 18 % 
Des Moines 47,.969.10F 51,346,101 64 1S7 384,947 196, 509,17 47 10,644 ,35s 11,362,758 6.3 11,686,061 10,857,252 
lowa City 1.990 621 2,020,539 Lf 7.873.698 7.860.411 +02 | 2 
Mason Cit f ? 648.600 f 9.920 10 f 
Sioux Cit 30.871.991 \2 TH5.03¢ 5.8 l 142. 865.98S8 7.1 6,382,260 7,189,971 11.2 6,486,116 7,082,333 
Waterloo 5.861.208 fh & 406 7 24,.946.199 17.5 1.229.765 1.448.922) —15.1 1.415.079 1.762.385 
Ii} Aurora 7,684,074 6,491,522} +18.4 23,123,585 +22 2 
Bloomington 8.046.037 7.582.912 +6.1 20.964,852 0.7 1,437,633 1,449, 54¢ —),8 1.411.897 1.665.090 
Chicage 2,862,400 25 2,956,796 ,.534 3.2) 11.7 11,587,597, 156 +1 737,435,663| 792,375.12 —6.9| 710,862,478| 757,268.608 
Danvill a a a a a a a ! a a 
Decatur %, 652,197 6,551,395 13.7 26,245,559 12 1,285,793 1,359 086 5.4 1,335,174 1.527.883 
Peoria 21,216,892 20,950, 5A: +1 87 556,287 04 5,224,892 4,945,437 +54 5,030,478 5.387.062 
Rockford 16,576,414 12,536,819) +22.4 $8.261.101) +144 3,656,401 $549 407 +30 3.259.960 2,922,656 
Sprinefield 13,508 248 12,923,087 +4 51,154,355 48,696,208 +50 3,071,182] 2,782,622) +10.4 3,027,783 2,541,130 
Total (29 cities . 4.248.961.8908) 4.252.035.0908 0.1) 17.186,813,983)| 16,555,819,.621 +3.6),1,014,616,602)1 062,100,525) 4.5) 972,491,750\1,009,950,980 
| 
Eighth Federal Re serve District ~-St. Louis 
Ind. -- Evansville 23,502 023 24,171,570 2.8 90 052,519 92.794, 906 3.0 5,571,393 5,944,218) —6.3 4,774,940 5,006,114 
New Albany 768 329 521,818 +47 .% 4.031.267 2.742.054) +10.5 
Mo.—S8t. Louis 640,824,575 603,595.330 +62) 2,615,826,978| 2,492.353,381 +4.9|| 135.900.000| 133.000.000| +2.2!) 133.900.000 a ae 
Springfield a a a a a a | anal | ‘ 
Ky Louisville. 148,520,902 142,137,877 +45 607 179,337 588.928 ,07 +3.) 35,948 465 28,884, 308| +24.4) 28,098,954] 29.654.83& 
Owensboro. 1,538,425 1.720.861 10.6 8.101.232 8,908,288 —9.] 299,393 358 372 16 5 411,358 421,381 
-aducah 10,405, 31¢ 9,513,417 +94 37 354,725 42,607,625, —12.: ‘ | mee i 4 
Tenn Memphis-..- 92,103,373 82,703,849), +11.4 416,032,665) 389.657 .086 +68 19,074,334 17,227,895) +10.7} 18,217,039) 19.780.876 
Ark Little Rock. - 58,342,103 58,055,603) +05 244,548,302 224,586,179 +8.9 12,082,215 11,206,577 +78) 9,825,881) 11.434.595 
Il).—Jacksonville - - - 1.688.962) 1,660.16 +1.7 7,770,372 6 523.658| +19.1 624,637) 584,375) +6 9 611,458) 643.310 
Quincy... -- : | 7,628,508 7,288,254 +47 28 960.560) 28,700,282 +0 9| ice, 1,434,915) +15.7 1,786 668) 1,843,944 
Total (10 cities) - - - J 985,322,076' 31,368,742 +5.7| 4,058.857.960| 3.877.801.531| +4 7\! 211,160,575) 198 640,660! +6.31 197,626.298| 68.785.058 
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CLEARINGS—(Concluded.) | 
 U0,((i.- ii i= wan 1} 
savee Monih of April. ‘a Since Jan. 1. | Week]Ended May]. 
Clearings at— |—_—_—_—_____—_———————_- renee ‘ ———— — ea en 
| | | Inc. or | | ) Inc. or l Inc. or ees 
1926 1925 Dec 1926 | 1925. | Dec 1926. 1925 Dec. 1924 1923 
| 3 3 S 3 | $ $ % } $ 3 
Ninth Federal Reserve District! —-Minneapo:i s 
Minn.—Duluth = 29 283,817 32,790,058 -10.7 113.225.428 130,766,983 13.4)| 5,556,376 6 582,686) 15.6 6,358,184 
Minneapolis - 327,407 .046 329,151.9650 0.5 1.300.136.1003 1,366.2 18,024) 48 68,855,368 73,536,207 64 63,104,901 
Rochester _ —_ 2.097.655 1,712.669| +22.5 7.890.398 6,692,952) +17.9 . | } ' <a 
St. Paul 133,691,516 129,812,214 +3. 530.312,188 522,017,566 +16 30,092,997 29,116,507) 3.3 $0,704,915 34,986,575 
8,614,382 8.467.062 +17 31,080,808 $2,061,411 3.1 1,647,861 1,739,422) 5.3 1,522,699 1,981,245 
5,824,000 6,484,000 10.2 21,791,000 25,346,000 14.0 | poe 
1,305,642 945,233| +38.1 4,446,136 3,848,228) +15.5)| | | = _weneeces 
n 385 5,905,073 2 24,459,575 24,091,140 +1.5 1,247,126 1,269,351 1.8 1,136,677) 1,341,832 
525 5,045,585| +37.2 24,152,514 18,426,937 31.1 S geaeoee 
B25 2.299.787 1.2 1485.679 1.916.050 4.4 $32,432 512,960 15.3 433,026! 555,592 
72 2,522,856) +21.3 11,952,625 10,588,371| +12.9 ae 
i) 11,177,763 6.3 $7 250,402 $6,.398.717 +18 2 423,165 2,495,290) 2.9 2,272,334! 3,109,302 
749 $24,505 28 2,205,461 1,683,850! $1.0 | } 2 = ==aaeee 
324 536,838,765 04 2,128,.388,317 2.198,046,229 28 110,257,325) 115,252,423) 14 105,532,736) 121,036,637 
Tenth Federal Res ervye District Kansas Cit » | 
Neb Fremont a 1.642.666 1.823.744 9.4 6.548.219 7.311.935 10.5 376.978 161,602 18.3 398,076) 451,579 
Hastings 2,850,035 2,851,703 1.1 10,928,033 11,442,935 $.5 555,342 568 576 2.4 545,108) 581,163 
0 SS .216,185 21,193,724 1.6 $2,174,406 85,950,382 44 4,294,735 + 884,884) 12.1 2,272,421) 4,228,246 
Omaha 696 422 175,041,155 + 1.5 717,566,483 726,017,555 1.2 $1,649,069 39,994,666 +4.1 37,196,575) $4,562,217 
Kan.—Kansas City },.764.035 16,583,165 0.7 71,223,226 72.678,457 2.0 = 
Lawrence . a a a a a a i — 
Pittsburgh a a a a a a | | 4 = 
Topeka. -. 12,907,996 15,692,579 17.8 61,278,497 58,747,337 + 4.3) | 2,302,377 2,731,815) —15.7} 2,274,130) 3,111,984 
Wichita 31.735.608 51.912.160 0.6 129.775.196 128,732.276 O.8 6,861,295 6,923,574] 0.9 6,619,018 10,203,000 
Missouri—-Joplin 7,648,384 7,183,595 6.5 $2,725,421 28,862,020 13.4) | | | séunene - 
Kansas Cit 545,398,926 562,718,100 $.1 2,230 ,360,659 2,250,592,031 0.9 126,021,971} 120,211,001) 41.8 124,673,587| 139,960, 51¢ 
St. Joseph 28 666.048 30,134,101 +.9 131,827,072 139,877,765 5.8 6,431,121) 6,467,210} 0.6 6,378,484 
Okla Lawton. a a a a a a | 
McAlester 424.950 052.922 13.2 $256,247 4,646,890 8.4 -| | | 
Muskoves a a a a a | a a a a | a | a 
Oklahoma City 112,842,306 102.827.321 + 9.7 $51.883.785 148 932. 015 7.3 23.187.692 21,252 540} oJ 20,291,077) 21,457,061 
Tulsa 40.305.219 36 .6014.355 10.1 15¥,740, 109 126,344,178 26.4 a a | a | a | a 
Colo.—Col. Springs 4,750,082 +,920,146 5.5 19,586,757 19,858,438 +001 838.419 400,521) + 109.3 495,367) 1,022,994 
Denver 131,639,572 139,857,599 9 525,596,156 547,850,641 1.1 17,310,346 19,835,784 12.7 18,977,508| 21,607,146 
Pueblo 5,119,886 5,049,202 1.8 19,786,942 19,060,021 iS 1.071.944 1,188,091) 9.8} 982,104 918,812 
| ' - 
rotal (16 citie 1,141,109,504) 1,155,775.661 1.3) 4,685,257.188| 4,.076,.914.776 0.2|}| 230,893,289 224,920,364) +2.6] 221,103,455] 248,104,712 
| 
Eleventh Federal Reserve Distr ict Dallas | 
Texas-—-Austin 6,423,890 10,753,211 410.3 29,191,793 58,535,278 24.3 1,277,946 1,516,274 9.7 1,288,477 1,623,145 
Beaumont § 629,000 6,252,417 6.0 27,928,313 25,629,114 90 | | | 
Dallas 182,010,737 183,44 fs 0 S3° 577,060 S25.08L,051 1.6 $1,942 885 38,192,007) +O. 8) 36.403 978) 28 500,000 
Fl Paso 21.483 .25%8 18.188.667 18.1 S8.643.178 80.418 703! +10.2 | | | 
Fort Worth 51,.137.709 $ 79,331 17.9 24,320,771 206,373, SOF +8.7 13,165,047 9,434,621| +39.1| 9,311,012 10,100,028 
Galveston. 4 $2 949.000 64,.710.629 23.7 165,367,000 183,602,504 14 9.230 000 9,491 ,000\ 28 5,380,495 5,903,132 
Houston. . 140,129,103 127,395,828 LO. 1S7,455.035 972,504,672 + 2.6 a a a | a a 
Port Arthur 2,562,669 2,137,034 19.9 10,295,117 8.493 111 21.2 | oe 
Texarkana 2,994,806 b,027,241 1.1 13,011,004 12,744,242 2.2 } | ae 
Waco 7,653,541 9,284.41 17.6 $5,544,517 47,177,092 24.7 
Wichita Falls 14,499,000 14,395,022 +07 61,099,224 55,787,303 U5 | | 
La.—Shreveport 21,408,255 20,682 866 3.5 13,151,499 87,418,189 6.5 4,458,344 4.913,708 11.3 4,272,008 4,844,958 
Total (12 cities $949 SS0.9658 473,655,224 5.5 174,612,601 2,143,845,244 1.4 69,974,222 63,847,610 +9.6 56,655,970 50,970,263 
I'welfth Federal R eserve Distric t--San Franc isco 
Wash Bellinghar +. 406.000 $.7 100 17.9 15,803,000 13,155,006 + 20.1 ee 
Seattle 208,417,416 182,994,052 14.9 779,621 36 687,287,408) +154.4 5,214,054 $8 012.0001 +-13.7! $6,888,261 35,036,449 
Spokane 51.900 .000 4$7.148.000 19.1 00.778 .000 188.890.0000 6.3 10.829. 000 10,224,000) + 5.9) 9,487,000 9,047,000 
Tacoma a a a a a a a au a a a 
Yakima 6,283,149 6,096 377 $.1 24,476,153 24,409,808 +03 L.060,186 1,060,104) 4+-0.007 1,070,123 1,351,071 
Idaho— Boise 4,542,723 4,000,589 13.5 18,625,353 16,244,773 14.6 a 
Ore Eugene. 2,268,790 2,245,677 10 4.084446 $218,075 Seal 06=sssecteeteunal 8 ‘jeaeaenesl > sash). -S@eattenk .s6n068n0 
Portland 166,784,407 171,404,678 27 649,590,595 §13,202,028 5.9 66,605,173 $6,574,271] 2.7 $5,057,296 37,494,609 
Utah -—Oxden »,7 52,053 4,995,000 15.8 24,380,982 24,064 000 7 _ 
Salt Lake City 73,501,615 70,444,027 i 288,017,064 268,250,081 re 15,942,140 15,293,723 + 4.2) 15,891,775 14,416,479 
Nev Reno 2.867.634 2,739,883 $7 10,875,669 190,413 689 i4 a a a | a“ a 
Ariz Phos | 10.8491 000 1256 O01 17.6 13.806 000 1). 456. 000 m Bi} a a a a a 
Calif Bakerefield », 230,163 4.754.225 10 22,056,279 18,049,756 22.2 
serkeley 19,208,501 17 .821,78% +7 78,700,532 72,820,524 $1 
Fresno é 17,748,725 12,581,711 11.0 64,251,651 50,343,027 27 4.§48,274 2.922.049] + 59.1 3,408,735 4,026,641 
Long Beach 62,451,074 SU. O51,12 > 125,426,589 119,715,049 7 7,052,747 6,964,051) 1.3 7,170,118 8,908,156 
Los Ange 739.583.0000 §44,.107.000 14.8 2.946.963.0000 > 568.797.0000 14.7 158,342,000 147 $96 000! +71 138,576,000) 143,845,000 
Modesto 4.279.301 183.269 0 13.753.124 12.775.7¢ 7.6 | | 
Oakland 2 598.57 85.739.53 x 1) 58.022. 500 735.60 11 1S.678,4156 4) 222 492 7.6) 17,182,200 7.978.544 
Pasadena 23.0590. ¢424 941 S¢ 6.4 115,549, S61! 100,665,456 -o6 >, 907,749 9,917,229) 2 5,372,641) 5,992,126 
tiversid 5,123,301 SS. 172 2 18,072,040 15,023,994 24.5 | | | 
Sacramento $4,415.95 $2,782,251 0 137,174,206 129,718,324 +57 7,394,132 7,479,066) 1.1) 7,291,753 7,712,022 
San Diego 27,429,249 2 SU 278 22.6 106,502,869 %5,130,754 25.1 >, 721,145 4,431,882] 429.1) 3,643,763 3,987,399 
San Francisco ROTO! 14 744,294,428 8.5 (04,703 621 182,740,083 10.8 182,517,000 175,349,894 +4.0| 159,200,000) 165,100,000 
San Jose 11,515,251 10,957,49 | $65,747,794 $2.78 OT +9.2 2,489,036 2,221,505) +12.0 2,310,780) 2,279,073 
Santa Barbara 7,005,248 711,922 22.6 27,439,649 22,135,080) +23.9 1,467,229 1,344,966 +99 1,159,581) 1,179,282 
Santa Monica 0 916.824 § 477.844 17.0 $7,173,490 $3 212 11.7 2,250,410 1,950,096) +15.4 2,040,348} 
Santa Rosa 2,110,765 2.1 SO 1.1 S015, 847 7,957,799 +O0.7 | 
Stockton 12,054,600 11,223, 74 17.523. 800 #5.005, 100 $3 2,411,800 2,060,700) 417.0 1,942,100] 2,919,100 
Potal (28 2,393.876,585) 2.172,686,771 10.2 9,537 ,746,380 %.541,281,467 11.7 705,330,534 $79,914,028 +53) 447,692 474) 461,272,951 
| od | | 
Grand total(193citles)|45,535,492,634'41 17,118,405 10.0 180.502.176.445 167,058,540,.950 $0 '10474 463,078 10463 388 283 +0.1 9,546 ,635,955)8 820.800, 503 
| 
Outside New York 19.572.431,866) 18,548,232. 880 14.9) 77.991.786.994 73.082.882 7 fi. 7 4.176.957 ,693'4.099_ 512,284) + 1.913.851 ,065,126)3,846 858 671 
CANADIAN CLEARINGS FOR APRIL, SINCE JA NUARY 1, AND FOR WELK ENDING APRIL 29. 
April ince January 1 Week Ended Aprtl 29, 
Clearings at 7 — EEE 
| Inc. or } } Inc. or Inc. er 
1926 1925 Le 1926 1925 | Dee 1926 1925 Dec. 1924 | 1923 
Canada / | . s s ~ % & $ 
Montreal . 22.0| 1,739,778,894| 1, 537,805,561 13.1 1 165,786) §2,.366,.210) +10.7 128,629,085 115,433,373 
Toronto $1.1 1,682,959,791 1,482,172,640| +13.5 93,220,279) 85,547,467 +90) 109,705,105) 117,220,899 
Winnipeg 21.5 719,745,982 835,127,658} 13.8 38,759,634] 45,477,456 14.8 47,527,563 63,772,748 
Vancouver +132 289,129,524 248,683,502) 16.3 17,559,442) 16,211,481 +8.3 15,999,469 15,964,575 
Ottawa +54 102,121,235 97 631,246 | +456 9, 018,65 | 5,308,786 5.5 6,782,197 8,278,248 
Queber 0.4 89. 714.012 92,661,427 3.2 4,532,496 4,951,608 3.0 7,621,672) 7,422,103 
Halifa. 0.4 $7,521,984 47,192,933 0.7 2,580,554 2,629,483 1.9) 2,497,811 $,145,149 
Hamilton +1.4 76,541,564 72,678,149 5.3 +.612,721 4,074,616) +153.2) 5,004,351) 6,276,923 
Calgary ty 5 136,237,811 111,215,529 22.5 6,528,493) 4,648,474) +40.5) 5,617,173 4,524,477 
St. John 11.9 $5,637,372 $1,331,296 10.4 2.399.414 2,395,367 +02! 2,599 673] 2,451,520 
Victoria +10.9 $5,632,545 10,593.315 16.5 1.944.956) 1,828,016 6.4 1,981,498 2,164,244 
London +58 $2,746,584 $3,274,480 1.2 2,331,619} 2,843,178 18.0 2,913,098) 4,356,533 
Edmonton +78 £3,686 ,272 76,949,259 +87 4,464,514 $.608,269) +23.7} 4.745.851) 4,500,776 
Regina 41% 64,028,741 54,232,367 +181 5. 883,968 2,855,199] + 107 5 2.882.933 3,675,604 
Brandon 2.0 & 215,402 &,911,899 7.8 $44.57 454,329 2.2 339,444 605 569 
Lethbridge 15.6 9,248,667 7,857,308 17.7 999, 782 417.720) +43.6} 4186 486 570,136 
Saskatoon 29.1 279,292,837 23,744,176 23.4 1,578,366) 1,225,084) +27.5 1,499,921) 1,517,913 
Moose Jaw +45 17,556,103 17,614,946 0.3 892,073] 969,949 2.0 953,315 1,252,363 
Brantford 14.1 16,.655.709 14,377,652 15.8 116,774) 787,127) +16 H 654,971] 972,888 
Fort William 1..4 12.233, 232 11,703,134 if 541,818 695,089) 23.5) 822 S02 739.909 
New Westminster [3.3 12,201,918 9 360.203 $0.3 784,351 608 758| +28 g} 757,323 685,456 
Medicine Hat 10.0 5,320,730 4.587.979 16.0 209,350 218,839) 4.3) 280,261 289,070 
Peterborough 144 11.9%7.180 13.109.001 90 716,422 661,186 + 8.3} 800 390 S48 449 
Sherbrooke 15 12,945,389 12,323,288 5.0 27,126 705,444 11.1 761,942 969,229 
Kitchener 19.7 16,210,689 15,116,124 +72 SSY 311) 820,802) + 8.3) 890.740 1,068,187 
Windsor 10.4 59,647,601 47,439 256 +18 2 3,485 270) $542 951} 1.7 3.627.159) 3,647,802 
Prince Albert 70 6,332,438 5,366,028) +18.0 $48,085 253,308) +37.4 332,338 392,442 
Moncton +40 13,375,659 12,158,414 +9.7 737 334 707 574 + 4.2) 896,179 987.045 
Kingston 0.5 10,753,783 10,247 573 +o 972,559 636 72%) 10 1| 633,003 $12,061 
} i | 
Total (29 cities +14.9 5.397.409.649 4 985.496.4346 8.2 294.635.725| 277.410.498| +6.2) 358.246.753) 374,555,691 
a No longer report clearir bD nd to requests for figures c Week ended April 28 d Week ended April 29 e Week ended April 30 f No clear 
{nogs, only one bank oper * Estimated 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London Mayl1. May3 Maya Vay 5 May6 
Week Ending May 7— Sat Mon Tue Wed Thur 
Re Oe Gi ec accamenantls aa 29 15-16 30 5-16 30% 30 3-16 2915-16 
Gold, per fine ounce 84.11 84.10 84.10 84.10)2 4.11 
Consols, 2'4 per cents. 54% 54% 54 A 5334 
British, 5 per cents ae 99% 99% g9*, 994 og 
British, 444 per cents GK 93% 93% 93% 93% 
French Rentes (in Paris), fr 47 05 $f, .90 } 46,10 47.10 
French War Loan(inParis) fr DA 65 6 50 05 7! 7 55.70 
The price of silver in New York on the 
Silverin N. Y., per oz. (cts.): 
Foreign 64 


May 7. 
Frt 


same day has bee n: 


A 44°% ) ; } 647%, 64 


‘ 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
April 30 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of April 30 1926. 

CURRENT ASSETS AND LIABILITIES. 
GOLD 

TAaw|tttes— b 3 
5 Gold etfs. outstanding. .1,700,616 

Gold fund, F. R. Board 

(Act of Dee. 23 1913 

as amended June 21 

1917) 1 

Gold reserve__. 

Gold in general fund. 


Assets— 7 
Gold coin_. 610.275.175 5 


5! 109 00 
Gold bullion 3,122,504,138 26 


708 O83 .235 12 
154,188,886 20 
169.891.0883 49 
2 See a 3,.732,779,.313 81 Total 3.732.779 .313 1 
Note.—Reserve against $346,681,016 of U. S. notes and $1,264.304 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also sec ae by silver dollars 
in the Treasury. 
SILVER DOLLARS 

Assets— bs Liabtltites — b 3 

Bilver dollars 462,455,725 00 Silver etfs. outetanding. 448,320,055 00 
Treasury notes of 1890 

outstanding 1.364 
l 


: 204 00 
Sliver dols. in gen. fund. 12 77 


$66 OO 


5.7 Total 462,455,725 00 

FUND 

TAabtltttes— s 

Treasurer's checks out- 
standing 


25 00 
NERAL 
Assets— 
Gold (see above) 083 49 
Silver dollars (see above) 771.366 00 ; 
United States notes 719 00 Deposits of Gove rnment 
Federal! Reserve notes 620 50 officers: 
F.R bank notes es $53 00 P. O. Department. _. 17 
National bank notes 003 00 Bd. of Trustees Postal 
Bubsidiary silver coin 688 74 Savings System— 
Minor coin ae 2.268.544 91 5% reserve, lawful 
Bilver bullion. . 576,569 24 money 
U nclassified— Collec- Other deposits : 
tions, &c 24,752 O08 Postrnasters, clerks of 
Deposits in F R banks. : 183 94 courts, disbursing of- 
Deposits in special de- ficers, &e 
positaries account of Deposits for: 
sales of Treasury bds Redemption of F. R. 
Deposits in foreign de notes (5% fd., gold). 
positaries Redemp'n of nat. bk 
To credit of Treasurer notes (5% fund, law- 
United States ful money) . ~~. ‘ 
To credit of Retirement of add'l 
Govt. officers. ; circulating notes, Act 
Deposits In nat. banks: May 30 1908....... 4,365 
To credit of Treasurer Uncollected items, ex- 
United States changes, &c 
To credit of 
Govt. officers 
Deposits in Philippine 
treasury: 
To credit of Treasurer 
United States 


1,160,285 7 


266,458 6 


) 


2.000 00 
148,787,680 21 


26,512,557 42 
other 


4,575,544 
243.987 
334,771,856 


other 
589 35 


Net balance 


913,915 54 
Total 578,759,446 24 
a Includes receipts from miscellaneous sources credited direct to appropriations 

Note The amount to the credit of disbursing officers and agencies April 30 was 
$389 437,158 61 Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05 

Under the Acts of July 14 1890 and Dee. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Fede ri i Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt The amount of such obligations 
April 30 was $48,219,459 50 

$1,040,497 in Federal Reserve notes and $16,519,220 in national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds 


578,759 446 24 





Treasury Money Holdings. 
The following compilation made up from the daily Gov- 
ernment statements shows the money holdings of the Treas- 


ury at the beginning of business on the first of February, 
March, April and May 1926: 





Holdings tn 
U.8 Treasury. 


Net gold coin and bullion 
Net silver coin and bullion 
Net Unite’ States notes. 
Net nation | bank notes. 
Net Fed (eserve notes 
Net Fed’: Kes. bank notes 
Net subsidiary silver 


| | 
Feb. 1 1926.|Mar. 1 1926. April 1 1926./May 1 1926. 
$ $ $ s 





324 079 970 
23,347 
5,000.7 


320,372,442) 361,280,015) 342,719,938 
20.828.656| 19.725.905! 21,499,426 
4.286.386 4,302,174| 4,800,032} 
20.064 163) 13,955,357 15,528,789 16,646 
1,069,927 1,319,176 894.248 1,178.62 
212.507 160.856 140.325 60.35 
5.871.619 5.829.537 6.010.534 6,089.6 
3.664.597) 3.949.018 3,947,762) 5.092: 
i 








410.522,038 , 
154,188,886 


Total cash in Treasury 


ye 297 
Less gold reserve fund - __. 


*381,495, r 
154,188, 886) 


154,188, 


395,541,054) 
154,188, 886) 


Cash balance in Treasury 222,181 Au 256 333,152 241,352,168) 227 


ep .in spec’! depositories: | 
Acct. ctfs. of indebt-_. 257,688,000) 257 532.000 
Dep. in Fed’! Res. banks 47,594,165 51.011,966 
Dep. in national! banks: 7,482,279 6,866,181 
To credit Treas. U. 8_- 
To credit disb. officers 
Cash in Philippine Islands) 
Deposits in foreign depts. | 
Dep. in Fed’! Land banks. 


Net cash in aimee 
and in banks .| 
Deduct current liabilities _| 


_ Available cash balance.’ 318,178,262 340,831, 407 


*Includes May 1, $10,576,569 24 silver bullion and $2 
oot included in statement “Stock of Money " 


.306,7 
369,783,000 
97,992,165 
7,655,788 


291,212,000 
30 741.184 
6,909,405 





20,912,887} 21,000.354) 21.283.567) 21 
929,421 i 819.122 


224,957 
312,483 241,852 


,247 664 
913.916 
428.577 





557,150,600 
238 972,338 


594,281,093 


7: .759.446 
253,449, 686 2 


39,127,672 
5 987.589 


2,185,825 





486,941,847 334,771 857 


CHRONICLE 





,268,544 91 minor coin, &c. | 


Vor. 122. 


Preliminary Debt Statement of United States 
April 30 1926. 
The preliminary statement of the public debt of the 
United States April 30 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 


Bonds— 
Consols of 
Pana 
Panama's of 1918-1938 
Panama's of 1961 
Conversion Bonds 
Postal Savings bonds 12 


$599,.724.050 00 
48.954.180 00 
25,947 .400 00 
49 800.000 00 
28,894,500 00 

540.040 00 

1,943 666 300 00 

3.104 530.300 00 

570 O41 000 00 

6,324 472 450 00 

- 13,942,710,050 00 

763 948 300 00 

047.087 500 00 

4$94.898.100 00 

2,305,933 ,900 00 


1930 


$765,860,170 00 
First Liberty Loan of 1932 
Second Liberty Loan of 19 -o- -<---- 
Third Liberty Loan of 192 . nee ee 
Fourth Liberty Loan of 1933 
Treasury bonds of 1947-1952 


bonds of 1944-195 
Treasury bonds of 1946-1956... 


Treasury 


Tou 17,014,504,120 00 

Treasury 
Series 22-1926 tring 
A-1927, maturing 2 
Series B 1927 maturing March 15 » 1 668,201,400 00 
Adjusted Service, Series A-1930 FS 50.000 .000 00 
Adiusted Service, Series A-1931.._......-.-- 53.500.000 00 
Adjusted Service, Series B-1931 70.000.000 00 


1] bonds 
414.922.2300 00 


Series 355.779.900 90 


—--—-——— — 1,612,403,600 00 
Treasury Certtficates— 

TJ-1926, maturing June 
Series TJ2-1926, maturing June 243 434.000 00 
Series TD-1926, maturing Dee 452.879 .000 00 
Adjusted Service, Series A-1927- 32,700 .000 00 


Series 


90.289 000 00 


819,302,000 00 
Treasury Savings Certtficate 

Series 1921. issue of Dee 

ie of Dee 


1.800.045 70 
95,744,412 40 

issue of Sept 14,624,109 30 
issuegoft Sept. 3 r . 130,088,728 15 
", Der 23,585,280 75 
95,447,301 55 


Series 1922. iss 
Series 1922 
1925 
Series 19 3 
Series 1924, 


erie 
jasue 
issue of Dec. 
361,289,977 85 
Total interest-bea 19,807 499,697 85 
Vatured Deht on Wht 
Old debt matured 
Certificates of inde 


ring debt 

h Interest Ha 

issued prior to Apri 8,530 26 

btedness...- shinawe 14,500 00 

7.822 600 00 
29.150 00 


4,700,750 00 


reasury notes ’ 
2 of 1922-23 
of 1922-23 


Virtory not 


\ ictory 


1 
4% % 


notes 


Delt Rearing No Interest 
United States notes 
Less gold reserve 


346 .681,.016 00 
154.18S8.886 20 


192,492,129 80 
Deposits for retirement of national bank and 
Federal Reserve Bank notes oe 48 
Old demand notes and fractional currenc 
Thrift and Treasury Savings stamps, unc “Mi ussi- 


fied sales, &c 


219.459 50 
2,047,732 60 


246,487,783 02 


Total gross debt 20,069,193,011 13 


* Net redemption value of certificates outstanding. 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Feb. 28 1926. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Feb. 28 1926, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 


CASH AVAILABLE TO PAY MATURING 
Feb 


OBLIGATIONS. 
28 1926 
Balance end month by dally statement, &c 1,406 
Add or Deduct-— Excess or deficiency of receipts over 
or under disbursements on belated items 


226, oss. 574 
Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates - 
Settlement warrant checks 


$1,925,657 
35,918,441 
62,093,512 
19,660,163 


4. 6 01,205 
68,298 042 
2,692 865 
BY 679, 206 


318 $119, 597.773 


Balance, deficit (—) or surplus (+) + 228,216, 86 8 +$ 106, 490,801 

INTEREST-BEARING DEBT OUTSTANDING 
Interest Feb. 28 1926. 

Tttle of Loan— Payable. s 

22, Consols of 1930 . 599,724,050 
2s of 1916-1936 954.180 48,954,180 
2s of 1918-1938 5.947 400 25,947 400 
38 of 1961 ° 800 000 49,800 000 
38 Conversion bonds of 1946-1947 ad , 500 28,894,500 
Certificates of Indebtedness_-_-_- 2,000 581,840,500 
3s First Liberty Loan, 1932-1947 . 1,4 100 1,409,997,950 
43 First Liberty Loan, converted a 56 Roo 6.355.400 
4‘¢8 First Liberty Loan, converted f 74.200 531.677.150 
4\s First Liberty Loan, second converted 150 3,492,150 
4s Second Liberty Loan, 1927-1942 53.500 25,171,250 
4\s Second Liberty Loan, converted ohn a 350 3.079.396.3250 
4s Third Liberty Loan of 1928 100 2,885.380.850 
44,8 Fourth Liberty Loan of 1933- 1938 750 6.324.489.8509 
444s Treasury bonds of 1947-1952 i 300 763,948 300 
4s Treasury bonds of 1944-1954_ - WOO 756 .933 800 
4e War Savings and Thrift Stamps--_----- Matured 3 2.502 391,832,285 
2s Postal Savings bonds. . J C40 11,995,880 
5%s to 5%s Treasury notes SOO 3,132,.578,200 
5.972 20,658,410 .045 
5.949 303 .534 239 
270 15,641,980 
20 980.2 86.214 
+ 106,490 801 


20 874,095,413 


Fed. 28 1925 
s 


599,724,050 


Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


Total debt 


— 128,191 
Deduct—Treasury surplus or add Treasury deficit... .. 


216.868 


Net debt - 10.047 


a The total gross debt Feb 
£20.276.143 040 35, 
in transit. &c., was £14,840 25 


b No deduction is made on account of obligations of foreign Governments or 
other investments. 


911,323 


28 1926 on the basis of daily Treasury statements was 
and the net amount of public debt redemption and receipts 











May 8 1926.] 


Government ‘Gevesion and haieadiaiiab, 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for April 1926 
and 1925 and the ten months of the fiscal years 1925-1926 
and 1924-1925 





——Month of April—— — —Ten Months-———— 
Receipts. 1926. 1925 1925-26. 1924-25. 
Ordinary— s $s $ $s 
a ee 47,936,408 44,642,409 489,462,772 461,013,259 
Internal revenue: 
Income and profits tax_._. 54,206,427 45,801.735 1.481.325.140 1.341.973.981 
Miscell. internal revenue__ 60,012.135 59,214,650 744,451,224 697,308,343 
Miscellaneous receipts: 
Proceeds Govt.-owned securities— 
Foreign obligations 
Principal _ ea 2.000 25,792 420 23,206,081 
Interest aay 87.120 475,000 90,253, 6 12 90 489,918 
Railroad securities 837,582 2,408,810 33,9! 138 230,714 
All others 3,524,218 3.537.692 30'156.016 10,835,463 
Trust fund receipts (reappro 
Priated for investment) 4.671.678 4,089,508 32,895,403 28,281,131 
Proceeds sale of sur. prop’ty 8,197,962 3.479.999 23 250.680 18,938,772 
Panama Canal tolls, &¢ 2.358 606 2,801,359 20 038 594 19,959,675 
Receipts from miscell. sources 
credited direct to approp @3,054,188 2,606,638 15,556 626 24,273 009 
Other miscellaneous____.-- 15,933,011 13,583,668 140 456,615 143,811,851 
Total ordinary._._____- 194,712,959 182,641,468 3.127.596.6006 2.998.323 .197 
Excess of ordinary receipts over 
total expenditures charge 
able against vate re- 
ceipts 155,680,001 121,144,262 
Excess of total e “xpe nditures 
chargeable against ordinary 
receipts over ord. receipts. 142,154,459 142,037,129 
Expenditures. 
Ordinary 
(Checks & warrants paid, &c 
General expenditures 151,358,373 156,026,821 1,532,707,408 1,554,755,340 
Interest on public debt_> 141,350,356 141,740,501 669,649,214 715,775,648 
Refunds of receipts: 
Customs. - - - eaiewsee 1.635.497 1,389,870 23 655.091 18.478 895 
Internal revenue 29.132.461 16,540,496 129,562,086 113,.871.200 
Postal deficiency 10,733 27,989,082 23.216 ,783 
Panama Canal 665 602 675,793 §,225,220 7 428,671 
Operations in special accounts 
Railroads. . 1,135,519 C469 408 2,518,681 3.859.973 
War Finance Corporation C554 .391 ¢2,123,797 18,175,590 639 855,963 
Shipping Board 3.036.365 2 069.206 1) 626.419 27,551,750 
Alien property funds 701.385 3.863.951 3.099.499 4,249 545 
Adjusted service ctf. fund d 99 295 055,562 119,800,154 99 603 077 
Investment of trust funds 
Government life insurance 4.593 437 4.022.506 32,321,006 27 466 626 
Civil Service retirement. 304,419 910,594 11,001,906 10,117,708 
District of Columbia 
Teachers’ Retirement 49.977 23,494 er fee 207 993 
Foreign service retirement 3 OOO 110 \ 15.03 91,064 
General railroad contingent 28,264 $3,208 342,39 606,511 
Total ordinary... - .-333 334.969 324.668.596 2.563.659.605 2.566,424.821 
Public debt retirements 
chargeable against ordinary 
receipts: 
Sinking fund 3,526,450 315,323,700 218,374,000 
Purchases from foreign re 
payments_ _- Z 389,500 
Rec. from foreign govts 
under debt settlements , 92,310,000 90 950 000 
Received for estate taxes 47,550 
Purch. & retirements from 
franchise tax receipts 
(F. R. & Fed. intermedi 
ate credit banks) 567 900 794,160 
Forfeitures, gifts. &e 6 000 10.000 55 400 197,904 
Total... . 3,532,450 10.000 404,257,001 310,753,114 
Total exp chargeable 
against ordinary receipts 336,867,419 324,678,596 2,971,916,605 2,877,177 ,935 
Receipts and expenditures for June reaching the Treasury in July are included 


a Counter entry (deduct) 

> The figures for the month include $556,051 17 and for the 
date $4,744,852 54 accrued discount on war sa 
and for the corresponding periods last y 
$8,985,018 78, respectively 


fiseal year 1926 to 
vings certificates of matured series, 
ear the figures include $1,087,314 02 and 


c Excess of credits (deduct) 

d Investments made Jan. 1 1925 for account of the fund were $100,000,.000 face 
amount of adjusted service series obligations, of which $4,600,000 were redeemed to 
June 30 1925, to provide funds for authorized payments to that date 
made Jah. 1 1926 and March 5 1926 in similar obligations were $120.000 000 face 
amount from the appropriations available on those dates and $3,500,000 face 
amount from annual interest payments on investments. $38,200,000 face amount 
of one year Treasury certificates of indebtedness held in the fund matured Jan. 1 
1926 and after redemption the proceeds of principal were reinvested in like obligations 
maturing Jan.11927. See items of adjusted service series under public debt receipts 
and expenditures on page 3 [of pamphlet] for issues and redemptions since June 30 
1925. The difference between amounts of above charges and the amounts ap- 
propriated for investment is due to working balance required for use of Veterans 
Bureau in making authorized payments from the fund. 


Investments 








Commercial and Bliscellaneous Hews 
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Merchandise Movement at New York. Customs Recetpta 














a area ey at New York. 
Month. Imports. Exports. 
1925-26. | 1924-25. 1925-26. 1924- 25. 1925-26. 1924-25. 
$ $ $ $ $ 
es" 154. 206 .974)124,244,.024 135,781,354 113,857,700 24,327,006) 25.426.495 
August ._. 166,853.23. /111,756.587 |168,713,.03¢ 139,802,244 26.235.015' 24.565.320 
September 166,212.02 |141.786,.6% 137,468,016 141,844,404) 30.186.355) 28.765,.8A5 
October... 192,479,742 154,424,252 126,701,020 168,984,882 29.389.797 28.358.873 
November. 196,527,068 140,605,417 136,1 — : a4 138,892,978 29,333,221 23,732,263 
December. 221.274 ,002)152,482.564 172,25 127,785,237 26,729,182 23.451,.575 
January .. 215.137.735 156.923, 263 153.410 759 156 313,003 26,628,880 17,121,252 
February . 195,930,212 160,460,910 135, 855.8 12123 210, 344 25,131,733 27,072,503 
Total... 1508620985 1142583653 1166339512 1110690792 217 961, 18% 1198 494 146 
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Movement of gold and dieu 3 for the eight eeniilans 


























| Gold Movement at New York. Stlveer—New York. 

Month. Imports. Exports. Imports. Erporis. 

1925-26. 1924-25. 1925-26. | 1924-25. 1925-26. 1925-26. 

. e s | 8 $ $ 

, 6,489,017) 15,222,422 2,468,247) 230,512) 1,663,473) 3,684,687 
August -- 759,804 14,279,486 1,024,953) 1,730,671) 3,416,707; 4.645.001 
September 672.610) 1,028,986 5,060,700) 2,167,626 761,.900| 3,439,551 
October..-| 42,379,042) 16,070,991) 1,395, 082) 1,710,347; 1,609,338) 5,307,958 
November. 3,867,632) 15,798,143 2,969,990 4,452,453 638.906 5,511,426 
December- 947.408 6,827,266) 4,597,913) 39.070.707| 1,299,468) 5,256,286 
January ._ 705.698 1.029.134 2.569.831 66.002.262| 1,858,862) 6,436,232 
February ~| ‘10,707,020 612,514, 2,012,359) 33,520,792] 5,524,289, 3,848,818 
Total. 66,528,231 70,868,942 22,099,075 148,885,370! 16,772.94: 3 38,129,959 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange May 1 to May 7, both 

















inclusive, compiled from officials sales lists: 
Friday) Sales 
Last |Week's Range| for Range Since Jan. 1. 

f Sale of Prices Week. |————_- 

Stocks Par.| Price.|Low. High.\ Shares Low. High. 
Am V itrifie ap rod com..50} ..... 30 30% 100} 30 May 33% Jan 
Am Wind Glass Mach pf100} 81% S81 10} 81% May] 91% Jan 
Am Wind Glass Co pf- 100 109 109 28} 106% Janj| 112 Feb 
Andes Petroleum _- ak 6% 6% 500 6 ‘ Apr 6% May 
Arkansas Nat Gs 4s com - “i0 6) 6% 6'4 1,995 5% «Feb 7 Jan 
Bank of Pittsb N A. -50 Lane 174 180 228) 141 Feb} 180 May 
Blaw-Knox Co p i 49% 50 5O| 45 Mar| 56 Jan 
Byers (A M) Co pref. “"i60 ; 99% 99 10} 98 Apr; 100 Jan 
Devonian Oil st 12% 12% 13 460} 12% Apr| 17 Jan 
Federated Metals_......* 17% 17 17% 200) 17% May 17% May 
First Nat Bank I 315 325 80) 315 May] 325 Mar 
Houston Gulf Gas___....*}..-- 6 6 400 5% Apr 10 Feb 
Indep Brewing com _-_..-. 50 2% 3 380 2% Jan 6% Mar 

Preferred nO 6% 7 200 5% Feb s Feb 
Jones & Laughlin pf_ -.100 115%} 11544 115! 10|) 114 Jan} 116 Feb 
Lone Star Gas --25] 31%] 31 32 1,394) 30 Apr| 56% Jan 
Nat Fireproofing com ._.50! - 12 12 95 12 May 18% Feb 

Preferred 7 i 34 34 34! 435 34 Feb 39 Feb 
Ohio Fuel Corp 25 34 33%g «(343 3,816 33 Apr 36% Jan 
Oklahoma Natural Gas. .25 29 20% 2.000 28 Mar 34 Jan 
Pittsburgh Brew com 0 4 4 4% 250) 3 Jan 7 Mar 

Preferred 50 12 12 550 11 Jan 5 Feb 
Pittsburgh Plate Glass 100} 282 280 285 80) 273 Mar] 310 Jan 
Pitts Steel Fdy com +) 30 30 100 30 Feb 36 Jan 
Salt Creek Con Oil 10 g1 R46 84 25 s Apr 10 Feb 
Stand Sanit Mfg com__.25] 102 101% 104 94) 101% May] 118% Jan 
U 8 Glass 25 17 17 50} 17 Apr} 19% Jan 
West house Air Brake___50| 112 112 112 110] 106 Mar| 127% Feb 
West Penn Rvs pref 100 92 92 10k 90% Jant 92 Apr 














* No par value 
Note Sold last week and not reported: 
@163: 46 Citizens Traction Co at 374 


National Banks. The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


76 Bank of Pittsburgh, N. A. at 156% 














Capital. 
April 29—The Rosemead National Bank, Rosemead, Calif_----~-- $50,000 
Correspondent, Alfred E. Hart, Rosemead, Calif. 
April 29—The First N: itional Bank of Moose Lake, Minn_____-- 25,000 
Correspondent, Richard J. Lewis, Moose Lake, Minn. 
Succeeds the Security State Bank, Moose Lake, Minn. 
APPLICATIONS TO ORGANIZE APPROVED. 
April 29-——The Woodbine National Bank, Woodbine ,N.J__- $30,000 
Correspondent, William Abramson, W oodbine, N. 
May J—First National Bank in Medford, Mass 150,000 
Correspondent, Richard B, Coolidge, 89 State St., Boston, 
Mass. 
APPLICATION TO CONVERT RECEIVED. 
Aptil 29—The Citizens National Bank of Maplewood, Mo .$100,000 
Conversion of The Citizens Bank of Maplewood, Mo. 
APPLICATION TO CONVERT APPROVED. 
April 30-—The Citizens National Bank of Waverly, N. Y .----- $50,000 
Conversion of The Citizens Bank of Waverly, N. Y. 
CHARTERS ISSUED, 
April 26—12922 Nason x Exchange Bank in St. Paul, Minn___.$250,000 
President, D. Shepard. 

April 27—12923-——The bation National Bank of Tallulah, La... 50,000 
President, L. M. Spencer; Cashier, E. A. Buckner. 

April 29—12924- First National wank in Raton, New Mex____.. 100,000 
President, J. Van Houten; Cashier, Arthur Johnson. 

May 1—12925—T he Seneca National Bank of West _ neca, N.Y. 
(P. O. No. 2221 Seneca St., Buffalo, N. Y.)...-.-.-.-.--- 50,000 
President. kdward A. Duerr. a 

May 1—12926--The Farmers & Merchants National Bank of 
Roseville, Ll . . .. 50,000 
President, Geo. F. Meacham; Cashier, Arthur Taylor. 

CHANGE OF TITLE. 
May 1--6198—The Port Richmond National Bank, Port Rich- 


mond, N. Y., to “Staten Island National Bank & Trust 
Company of New York.” 








the following, 
Stock Exchange, were sold at auction 


Auction Sales.—Among other securities, 
not actually dealt in at the 


in New York, Boston and Philade Aphis 1 on Wednesday of 
this week: 
By Wise, Hobbs, & Arnold, Boston: 

Shares Bette. $ per sh., Shares. Stocks. $ per sh 
7 Atlantic National Bank. -- 255% | 300 Johnson Educator Biscuit, com. 
25 National Shawmut Bank 253 class ““B" .- 45e. 
9 Gloucester National Bank 130 25 Rogers Fibre Co., com, par $25. 25 % 
20 Arlington Mills.....-.-- R0 2 units First Peoples Trust. . 
63 Nashawena Mills. . _ &9 15 Draper Corporation 138% 139% 
35 Nashua Mfg. Co., com 48 |2 units First Peoples Trust - 73 
44 West Point Mfg. Co 125% {| 12 special units First Peoples Trust 5 
8 Farr Alpaca Co-._. ..-169% | 24 Springfield Gas Lt. Co., par $25. 57% 
3 Ludlow Mfg. Associates 172% | 50 G. Siegle Corp. of Amer.—8% | 
10 Merrimack Mtg. Co., pref- 71 | 1st pref., with 10 2d pref. as) 10 
8 Dartmouth Mfz. Co., pref 85 DOMWG. 2... sccccsccescoccces 
50 Nashua Mfg. Co., com 48 5 units First Peoples Trust ee 
1 Wilton RR : 06 10 North Boston Lt. Prop pfd... “102 
25 Winnipeg Electric Co., com. . 47% 50 Fl Dorado Ref Co., 8% pret. .\$1 lot 
25 Allied Packers, Inc., prior pret.. 3 | 20 Fl Dorado Rf. Co., com... -.. 
15 Lawrence Gas & Elec., par $25.. 57 ‘| 6 Sullivan Machinery Co. 53% 
10 Technicolor. Ine 41g No. Rights $ per right 
2 units First Peoples Trust. «ae 50 New Bed. Gas & Ed. Lt., w.1 3 
60 Springfield Gas Lt. Co., par $25. 5714 | 100 New Bedf. Gas & Ed. Lt.,w.i. 3 
20 Edison I le ¢. Ilium. Co. of Brock- Bonds Per Cent, 

ton, par $2 .60'4-60% $2,250 Coppus Engineering Corp 
36 Springfie id Gas Lt. Co., par $25. 5714 8. f. deb. 78, Nov. 1929.......30 flat 























es 
sv R. # Dav wv Cs. Boston: 

Shares tock $ per sh hare tock $ per si 
, Webster & Atlas Nat. Bank . 231 ;'25 Springfield Gas Light Co., 
9 Second National Kank 297 297 % par $25 ..-.--57 4-57 % 
26 Naumkeag Steam Cotton Co 153 22 Plyn th Cordage Co. _.153%-153 
18 Lawrence Mig Co., bar $80-..- 47%) 12 units First Pevplen Truit....-. 79 
: Li fon 1 Eggs leech riick A165 Rigi $ per right 
5 Ludiow Mfg. Associates 171 5 New Bedford Gas & I OF 
4 units First Peoples Trust y 49 ew Hediord Gas -dison ; 
6 units First Peoples Trust 7 Light Co “-- ~------~ 2116 
2.units First Peoples Trust 73 Bond Per Ceni 
5 State Theatre common, par $10 > £1,000 Universal Winding Co. 7a, 
6 units First Peoples ‘lrust » 73 July 1937, series A ee 10) 
24 Rand Kardex Bureau, Ine Mtge. note of Howard W. Casey, 

preferred KH SHM4¢ dated Jan. 26 1926 on property 
4 units First Peoples Trust 7 $5 Fuller Everett, Mass., 
85-100 Rand Kardex Bur., I pf. 80 for $1,500 peasdenunee 10 
en 

By Adnan H Muller & Sons, New York: 
Shares ~ Stocks $perah | Shares. Stoc) Sper 
5 Buff. & Lake Erie Trac. con $2,000 Red Cliff (Town) Province 
2;Buffalo & Fr R pref $275 of Albert s due May 1 1933 
6 Erie Rys. com. no pa lot Nov. 1°24 coupon on ‘ 
3 Erie Ry pref Ala. Tenn. & North. RR. pref... | $326 
1 Clinton Hall Associatior S21 lot 3 Ala. Tenr & Nor. RR. common 
43 Popham Beach Real Estate & v.t.« . 

Hotel Co 200 Bingha Central Mining Co., 
$600 note of the Popham Beach $2 certif. of deposits 

Heal Estate & Hotel Co. dated lot & Russian certificates 

Oct. 9 1893. int. 6 Interest 00 } it Fitz-Gibbon Co., In« 

paid to April 9 1804 pref , : $7 Jot 
40 Detroit & Mack. Ry. coun $3 34 00 Not me Hosiery Co., lst pref 
19 Detroit & Mack. Ry. pref 5 vy. t.c i $100 lot 
40 Washington Ry. & Elec. con 175 Rone Per Cen 
15 Industrial Leaf Tob. Co. con Sid tot $2,000 1 - Red. & Ref. lst 68 
23 Alpha Portl. Cement Co., cor 120 1941, Jan 1916 and subsequent 
10,000 Morington Mining, par 41_$12 lot coupor attached (stamped $2 lot 
190,000 Boston Goldfield Mining £100 Green Meadow Country Club 

Co., par $1 $4 Jot Ine ne. deb. 5s, reg . $21 lot 


45 Barnes A Lofland., Philadelphia 











Share tock & per si hare 10cks & per 

All the estate, right, title, intrest » Peoples bank. & Tr. Co., par $50_14>% 
propert Claim and demand of 5 Peoples Bank & Tr. Co., par $50.147 
Mary K. Dunn of, in and to tl 2 Integr rrust Co., par $50 OO 
estate of Edward Cerrigan, of 20 Market St. T. & T. Co., par $50_400 
Philadelphia £100 lot 6 Phila. Bourse, com., par $50 16 

500 Rydal Oil Corp, no par £175 lot 25 Fairmount Park & Haddingtor 

10 Corn Exchange National Bank 625'¢ Passenger Ry 41 

14 Corn Exchange National Bank 625 » Tacony Palmyra Ferry, par $50 4% 

7 Franklin-Fourth St. Nat. Bank 20 10 Tacor Pelmyra Ferry, par $50_ 4+ 

1 Franklin Fourth At. Nat. Bank 20 10 Ta Wharton Iron & Steel 

2 Frankiin-Fourth St. Nat. Bank 20 Co., com 10 

18 Philadelphi rard Nat. Bank ! » Frankford & Southwark Pass. Ry .252 

7 Third Nat "Ppt dely 4.327 20 Hare Chase, Inc., pref... 00 

5 Nat. Bank of > h Philadelphia. 220 1) Hare & Chase, Inc.,com., no par 25 

5 Quaker Cit i Bank 275'; 2 Kensington National Bank }% 

1 Penn Nationa sari 71 Bon Per Cent 

2 First Nat. Bank of Philadelphia 44% $2,000 Richland Coal Co. Ist 6%s 

10 Market Street National Banh bell) certif. of dep. of Phila. Trust Co_$9 lot 

10 Commonwealth Tithe Ins. & Tr_500'4 £2,000 Union Traction of Indiana 

10 West End Trust Co 5 gen. 58, 1932, temp. certif. ofdep. 70 
5 West End Trust Co 335 £2000 Riverside Trac. Co. lst 5s, °60 75 

1 Northern Trust Co 751 £500 Southwestern Power & Light 

16 Finance Co. of Penna., Ist pref_215 Co. lst 58, 1943, $100 pleces on) 

32 Finance Co. of Penna., 24d pref 214 $1500 Illinois Coal Corp. Ists. f. 7s 

10 Bank of North Amer & Tr. ©Co0_345 seri 4, certif. of deposit $451 lot 

5 Philadelphia Trust Co YR s2 000 West Chester St. Ry. 5' 

50 Oxford Bank & Tr. Co... var 50.153! bonds 90 

ee eek” er eel ee —_—— . a 
$y A. J. Wright & Co., Buffalo: 

Shares Stock © per sh hare Stocks $ pe /, 
$ Niagara Falls Power, pref, par$25 28 6 Tucker Rubber Corp., class A 

1,000 Night Haw par $1 6 pref., with 20 shs. com. bonus .$336 lot 

100 Tobacco Holdings Co_, Ltd., of 1,000 Silver Bar Mining, par $1 &7 lot 
Canada, par $5 £5 60 lot' 43 Tucker Rubber Corp., class A 

3 Tucker Rubber Corp class A pref.. with 10 shs. com. bonus. $168 lot 
pref., with 10) 8! com. bonus. $250 lot) 1,000 Preston East Dome, par $1 4 


2,000 Lakeside Lorrain, par $1 ) 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week Then we follow with a second table, in which 


we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 











| Per When Books Closed 
Name of Company Cent. |Payable Days Inclusive 
Railroads (Steam). 

Canadian Pacific, com. (quar 4 June 30) Holders of rec. June 1 
Catawissa, preferred stocks *$1 25|May 22|*Holders of rec. May 1 
Chicago Burlington & Quincy | *5 June 25|*Holders of rec. June 19 
Colorado & Southern, first preferred 1 2 June 30|*Holders of rec. June 19 
Maine Central, preferred | 1% |June 1| Holders of ree. May 15 
N.Y. Chicago & St. Louis, com. (quar.)| 1‘ [July 1] Holders of rec. May 15 

Common (from non-operating income)| 1'¢ |July 1] Holdres of ree. May 1 

Preferred series A (quar 1'¢ |July 1] Holders of rec. May 15 
Pittsb. Youngs. & Asht., pref., (quar *1% |June 1/*Holders of rec. May 20 

Public Utilities 

American Power & Light. com. (quar.) | 25e June 1| Holders of ree. May 15 

Common (payable in common stock) | [1-50 |June 1] Holders of rec. May 15 
Beloit Water. Gas & Electric, pref. (qu | *) % |July 1/)*Holders of rec. June 25 
Blackstone Valley Gas & Elec., com .(qu.)| $1.25|June 1] Holders of rec. May 14a 

Preferred. .... ; June 1| Holders of rec. May 144 
Brooklyn City RR. (quar 20c. |June 1] Holders of rec. May 15a 
Cent. Ark. Ry. & Light, pref. (quar.)_-| | 1% |June 1) Holders of rec. May 15 


Central Illinois Pub. Serv pref. (quar 


) 
*$1 50} July *Holders of rec. June 20 


-_ 


Consol. Gas, FE. L. & P., com. (quar )*624¢eclJuly 1|)*Holders of ree. June 15 
Series A preferred (quar 1} *2 July 1/)*Holders of rec. June 15 
Series B preferred (quar.) | *1% [July 1)*Holders of rec. June 15 
Series C preferred (quar *1% |July 1/*Holders of rec. June 15 
Series D preferred (quar *1% |July 1|)*Holders of rec. June 15 

Duquesne Light Co., first pref. (quar | 1% |June 15) Holders of ree. May 15 

Empire Gas & Fuel, pref. (monthly "\662-3clJune 1/]*Holders of ree May 1 

Federal Light & Traction, com. (quar 20¢ July 1] Holders of rec June lia 
Common (payable in common stoch }/15e. |July 1) Holders of re« June 15a 
Preferred (quar.)..... | 1% |June 1| Holders of ree. May 15a 

Jamaica Public Service, pref. (quar | 1% |July 2] Holders of rec. June 12 

Laclede Gas & Elec., prior lien pref. (qu *1% |June 1/*Holders of rec. May 15 

Louisville ¢ mas & Elec., class A & B (qu.)| *43%clJune 15|*Holders of rec. May 31 

Norfolk Railway & Light ‘The. |June 1|*Holders of ree. May 15 

North American Edison Co... pref. (q $1.50)June 1] Holders of rec May l5a 


Oklahoma Gas & Electric, pref. (quar 1% |June 15) Holders of 











egy : rec. May 29 
} acific Lighting. common (quar 4 May 15] Holders of rec. Apr. 30a 
: Preferred (quar.) 1% |May 15] Holders of rec. Apr. 300 
Pennsylvania Gas & Elec., com. A (qu *374c|June 1)*Holders of rec. May 20 
. ~ ‘el . > a r 7 © vars ° 
pots ea a ts ry a, ef r 4 sar. 1 4 June 15] Holders of rec. May 29 
‘ ‘ i we Aght, pref. (qu 1% |June 1] Holders of rec. May 15 
Standard Gas & Electric, pref. (quar 2 June 15| Holders of ree. May 20 
West Penn Railways Co., 6% pref. (qu 144 |June 15) Holders of rec. June 1 
Miscellaneous. 

Abbot's Alderney Dairies, Ist pref. (qu *1% |June 1/*Holders of rec. May 15 
American Art W orks, com. & pref (qu 1% ‘July 15' Holders of rec. June 20 
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Name of Company 


Miscellaneous (‘Concluded 








American Dry Cort class A (q 
American Hardware Cory 
Qluarteriy.. 
Qjuart ie 
Ame y ‘ 
Artloc cx “ j 
Preferred (q ¥ 
Bachmann, } f & ¢ ef iu 
beacor If referres j 
Beacon ¢ y f j 
bie (Ne ‘ 
1% ( “ t ¢ 
Isr hoe 
i ( ef 
f ath I ‘ j 
( f Is ‘ ( 
( , ‘ ¢ , | ‘ 
Prof ‘ 
‘ ‘ cs f ‘ le 
Cer fug Pipe (%¢ . 
{ > ‘ ef ree 
( ‘? 
i 
‘ ‘ ek ship 
‘ ' ' 
hr ‘ I ( ; 
~s ” ‘ nore? ee q 
Fight per ferred (qu 
le Lif & ( } ] ( ) 
Cor or r 
l ferred (quar.).c.ce 
hitingon Set c% 
i 
barwe ‘ 
barwel ju 
(,eneral Dds eloomer 
C,eme Petroleum. comme ju 
Globe Wert ke Ce mon 
Peet = 
Preferred jua 
Gs & | Dp co } 
Common (in ec k. on each 10 st 
Commor ol one bh lost 
Commor ' ‘ } ‘ h lO st 
Hartina Corp 
Hart, Schaff. & Mar Irie cou qu 
Hivghee (% econd pref q r 
Holmes nw. ¢ & pf. (qu 
Home ont 
He pref } 
Horn & {N.¥., pref. (q 
Inland Ste referred (q 
brite t. Comtl ‘ hor eering j 
hK ‘ ( kK ( I ju 
rn, 
Pre ed (quar 
Kroger Gro & i g, con juar 
(or on (payable i mon st } 
Lat ‘ notype Mact e (qua 
Lehn & Fink (quar 
Leverich Bd. & Mtge nA & B (qu 
Ludlow Mfg. Associates (qua 
M hattan Shir rie ju 
I Departni = ‘ quar 
Common (quar 
Preferred jue 
Preferred ju 
Merrin k Mfg. « CO juar 
Miller Rubber, preferred (quar 
Neiid anuf ' ’ r 
“ ‘ - i 
I Ss 
Newtor more I ( ] ] prete ‘ 
vorthern Pity Line 
Extra 
Ol Well sup; mon (quar 
Phillips Jones ¢ 1 commor ia 
Phoenix ‘ t & 2d pre quar 
Pines Winterfront ¢ ,& bb (quar 
Ir ef & 
broducs GuilCory 4 pi ju 
qu “4 \1il co mort q i 
herwin W ims ('« (’al cou qu 
Preferre yuar 
Simor N & Co., pre j 
Spear & Co ef qua 
ndard Gil ‘ lif Del. ¢ p ju 
Stand i Indial jua 
Extra.cccce 
Stand i ‘ ew Yor? j r 
Steel Prod taf pref quar 
babe Mi juur 
limken R bearing jua 
> ty See 


U.S. swore prior pref. (quar 
Vacuum il (quar 

BBs cccce 
Ward Baking. class A (No 1 


Preferred (quar.)... 


Wel h Garape Juice, co quar 
Preferred (quar ccc 


Western Grocers, Lid., Can., pref qu 


White Motor (quar 
Whitman Mills (quar 
Wilcox (H. I Oil & Gas (quar 





When 
Payable | 


June 
June 
June 
June 
uly 
July 
May 
May 
June 
June 
May 
May 


[Vot. 122. 


Books Closed 
Days Inclusive 


Holders of re May 10 





*Holders of re June 16 
*Holders of rec. Sept. 16 
*Holders of re Le 16 
Holders of rec. May 15 
*Holde { re june 19 
*Holders of rec. May 20 
tT A af la 4 
Holders of M j 
Holders of re lay 10 
*Holders of M 15 
H eT if ré S| 20 
ate ‘ fre June 1% 
*Holders of rec. May 
*Holde e re { 20 
H ¢ f M 7 
Ho f 1 7 
Hold of rec. 7 
Holders of M is 
He ‘ oft re { ] 
*Holders of rec. May 15 
*Holde of re y Le 
Holders of 1 Li 
Holders of re la 1 
Holders of lay 1: 
Holders « June 5 
folde ‘ June » 
Holders of lay <0 
Hold M 15 
*Holde of Ma 6 
*Holders of rec. M 6 
Holder May 10a 
Holders of May 15 
Holders « M sla 
Holders of re June 30d 
*Holders of rec. M 19 
Holders of rec. May 154 
Mat 1 June l 
Holders f rec. May 4 
Holders of re May 2vU 
Holders of rec. May 54 
*Holde of rec. May 11 
' fre June 15 
Holds ¢ re May <£U 
Holde ¢rec June 19 
H ‘ May 15 
Hy e v6 fay 15 
iH free. May 15 
H fre May 21 
Holds of re May 17 
Holders of re Apr. 30 
Holders of rec. May 9 
Hold ? we May 17 
Holder ¢rec. May 15 
lold mir Aug. 1 
*Holder e june 15 
Holders of re Sept. 15 
i rs of re Ma j 
Holds of re May 10 
Holce of re May © 
‘Holders of ré lay 6 
Holders « 4 Apr yA A) 
folders of re June ii 
Holders of ret june 11 
Holders of rec. June 15 
Hh ler of ree May 204 
*Holders of re May 7 
Holders of May 15 
*Holders of rec. May 15 
Holders of rec. Apr. 394 
Hold of rec. May 4 
Holde oft ré June 15 
Holders of « June 15 
*Holde of rec. May 19 
folders of ree. May 15 
Hye P oft rec. May 22 
See oe May 17 
|*Holders of re May 7 
*Holders fre May lo 
Holders of rec. May 20 
‘Holders of rec. May 10 
*Holders of rec, May 19 
|*Holders of ree. May 19 
Holders « re May 17 
Holders of rec. May 29 


Holders of rec. May 29 
Holders of ree. June 15 
‘Holders of rec. June 15 
Holders of rec May 20 
Holders of ree. May 20 
Holders of ree. May 31 


0|*Holders of rec. June 15 


*Holders of ree. May 4 
Holders of rec. Apr. 15 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 

Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu 
Atlanta & West Point . ; 
Atlantic Coast Line RR., preferred. 


GEES a6 ccendsedsccennceessee san 


| 


Baltimore & Ohio, com. (quar.)......-.- 
Pes GU Dt osndedocetetecanc 


Central RR. of N. J. (quar.)__- 
Chesapeake & Ohio, preferred. ----. 
Cleveland & Pittsburgh, gu. (qu.).. 
Special guaranteed (quar.) 
Deiaware & Hudson Co. (quar 


(jeorgia Southern & Fla... Ist & 2d pref_. 
Hudson & Manhattan RR., common. --} 


Iilinois Central. com. (quar 

Internat. Rys. of Cent. Am.. pref. (qu 
Louisville & Nashville 
New Orleans Texas & Mexico, com. (qt 
Norfolk & Western, com quar 


Norfolk & Western, adj. pref. (quar.) -. 


Pennsylvania Railroad (quar 
Pittsb. & West Virginia, com (quar.) 


CSRIRGR COURT.) co ccecccccccescesss 
Common (quar.)...-.- ee 

Reading Company, common (quar.).... 
SOD GEUE, GHEE ) ccccccassss 


. 4 . tegen 
St . Louis-San Francisco, pref. (quar.) ._-| 


Preferred (quar.)... 


Western Railway of Alabama 





nee 
ao Ngo 


* www 


wo 


Sm ee 


“1 
x 


wx 
See oS 
é 


oe ee 


~1 
: te et Oe et ee A 
+ 


Rt tee 


wn 
— i ee ee 


= 
° 


Wabash, preferred A (quar.).......... 


HSS 


| deems pes ome 


| 


| June 
|June 
May 
| July 
j July 
| June 
June 
| May 
July 
June 
i June 


June : 


June 
Aug. 


Nov. 
|) May 


June 


When 
Payable 





Books Closed 
Days Inclusive 





Holders of rec. Apr. 30a 
June 20 to June 30 

Apr. 28 to May 10 

Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. Apr. 1746 
Holders of rec. Apr. 174 
Holders of rec. May 4a 
Holders of rec. June &é@ 
Holders of rec. May 10¢ 
Holders of rec. May 106 
Holders of rec. May 28a 
Holders of rec. May 13 

Holders of rec. May 156 
Holders of rec. May 724 
Holders of rec Apr. 304 
Holders of rec. July 150 
Holders of rec. May 21¢ 
Holders of rec. May 296 
Holders of rec. Apr. 30a 
Holders of rec. May la 
Holders of rec. July 154 
Holders of rec. Oct. 156 
Holders of rec Jan.15'274¢ 
Holders of rec. Apr. 15a 
Holders of rec. May 244 
Holders of rec. July 156 
Holders of rec. Oct. 154 
Holders of rec, Apr. 1746 
June 20 to June 30 
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Ba ye Per When Books Closed | D 4 ook. 
Natasa Vame of Company Cent. |Payabdie.| Days Inclusire. | Name of Com ror VW Aen Books Closed 
— — ae’ eee ee eee pany. Cent. | Payable _Days Inclusive 
ubli t TT oe : 7 oe Tl oe 
American Electr ric + entgen (quar.)-| 1% |May 15| Holders of M | ; Miscellaneous eye f 
Pretared Gor)... +; lA | : . rec. } ay 5a Canadian © onverters, 1 td. (quar.)-.... 134 |May 16] Holders of rec. Apr. 3046 
Anearieam Gupore --- 4 |Aug. olders of rec. July 224 | Canada Dry Ginger Ale— 
Amer. W: oy ower, partic. pid. (qu.)| 50c. bey ay 15| Holders of rec. Apr. 23a Stock dividend (« uar ) 11 July 1£ , 
5 70 fi ng - KS : Elec., com. (qu.)- 30¢ | lay 15) Holders of rec. May Ila Stock dividend nar} samme piers ‘1 “ Oe . 2 Ly eet $ — re : 
é first preferred (quar.)........ - May 15 ce ee ee” eee heater ae ote Petes nasdisesee S fee yey pnp Palette otcege 
Associated Gas & Elec. $6 pret. (quar al 4 we ry 1 Holder of ree May la | _ Stock dividend (quar.)....---------- el |Janl5'27) Holders of rec. Jan 1°27 
$F; Priest ons , jua rsi%4 ine 1| Holders of rec. Apr. 30 Casey & Hedges Co., common (quar.) 91 May 15 I > 
Braz! lig n Tr "a +1 . r31% June 1} Holders of rec. Apr. 30 Preferred (quar ) y ne 1% J ra - sy one “ van ae ‘ - 
Broo aive Edi - c ‘ oun com. (quar.) - 1% June 1) Holders of rec. Apr. 30 Century Ribbon Mills “pref “(quar.) - Je 1 4 yan Holders of a8. lor 30a 
is ©. (quar.).- 2 June 1! Holders of rec. Mav 14@a Ch: ' j y T f. (qu.). q F ; x x} 
Cedar Rap iis Bite. 0 Peter dann ey 1 r iy jase (A. W.) Co., Toronto, pf. (qu.)-. 2 | May 10) Holde f M 
- ~ passe inoue aa) ] / . ders of rec. May 1 
C ent re Toutherest, Uemteine 1 4 |" fay 15! Holders of rec. Apr. 30a phar pn edly erage ed a= Pere | 1 |Ms iy 15] Holders of rec. Apr. 274 
r YT r , a ‘ J doce alate ‘ ‘ 
Cc Saeate beaks rv a n =e (quar) - $1.75|May 15| Holders of rec. Apr. 30a | Childs Co., $100 cae Caaeaeen tas ) : ae 3c) oo al aes = re —— on 
ransit (monthly) -_---- 65e. \June ] rs of rec , tegen A “ mye thy f -~ me ie Penge re le 
Poe veland Elec. Illum., pref (quar Ncwiten 14% tune 1| Sosane po} ree. + 80 eb wan - ~esnpdhes cepa aie “oD ae te eres oo eee: Se ee 
Olumbia Gas & Elec., com. (quar.)- | $1.25 |May 15) Holders of rec. Apr 30a Chile Seam oc “« quar yf hangs : pores aay geen os coe’ ee ae 
Seven per cent pref. series A (quar ). l Mz ors a wae 2 ope pr Liga ED pee a 62 June 2s] Holders of rec. June 2a 
p seve m — Pow. & Lt., 2nd pref. (quar 2 a ond 7 May 3 ‘ med 5 i “Taaee ae ream ; Ya EA | ~ vee = oo ao oo is 
mnnecticut Ry & Ltg. com .<&pf (qu 1% May 15 Mi w 1 we g Che daesacSesannes - \Sep 30 olders of rec. Sons. 4 
yee rate ‘ May 15) ay 1 to May 16 Preferred (quar | $: n.3°27 : 
Conn romans a« — Ne , com. (quar $1.25\June 15| Holders of rec. May lla | Cincinnati Palaees Wiumdhaee us ar.) a7 = ; a] oe ie 
“6.6 age et 6% pref. (quar.) - - 1}4 \July 1/ Holders of rec June 15 Cities Service Co , es edice eaianpaanetnautnanlenls 
6.6% preferred (quar.).......-...-.. | 1.65\July 1) Holders of rec. June 15 Cc hl 
oo hte | , ymmon (monthly) ..-..-..--------- % | B 4 
6o ok quar.) wn wwe n en nccenns 1% \July 1} Holders of rec. June 15 Common (payable in common stock) -| “4 — ; p+ po pe _ ped is 
6% preferred monthly) ueeaaene 50c. \June 1| Holders of rec. May 15 Preferred and preferred B (monthly) . i June i} Hold ‘ if Mg ; 15 
a o red (monthly) ......---- -| 5Oe. jJuly 1| Holders of rec, June 15 Coca-Cola Co., common (quar ‘ls sel July Stans oh cae’ Saas 3 
? : » preferred ae 55° June 1| Holders of rec’ May 15 Preferred. ’ = ae | . . eg pen i} Motions wf tee. Sane Ss8 
or, > , oa | | "a - ied Se he , slndipes , 4 5 
I a ° Dreferred (monthly) -. - - -- -----| 55e. |July 1) Holders of rec. June 15 Cohn-Hall-Marx ce 0. , com. “(quar.) | 70¢ see : Hold “gp ion [= 7s 
— “ rn Shore Gas & Elec., pref. (quar.)| 2 June 1] May 16 to May 31 Colorado Fuel & Iron pref. (quar ae , ‘ M A ox be oe =e. oF _ 2 
‘| os AY A. ¢ : we , com. (monthly 11-3 |May 10] Holders of rec Apr. 30 Commercial Solvents ‘pref (quar ina 2 fuly “1 Holden be seat io so 
p= aon J pene ty lewcasnascessceses 1 1-3 [Mas 10} Hoiders of rec. Apr. 30 Commercial Solvents, class A (quar é_ $1 July 1 Sebhem of ne “sul la 
Preferre d room = ape ------| 1 1 3 ae 10| Holders of ree. Apr. 30 Consolidated Cigar Corp , pref. (quar.) 1% June 1} Holders of vas. May 15a 
lea nticmane aeoeee ee 2-3 ay 1 | ac . ’ ‘% . » £ of ; ae 
Seven per cent preferred Gavothis)--.| 7-12 |May 10| Holders of ree. Apr. 30 | Cameo Frese (quar)sc---"--2--<----~-| $1 [aume 13| Holders of ree, 3une Ya 
Havana Elec. Ry., L. & P., com. & seat. 3 |May 15} Apr. 22. to May 20 Davis Mills ee reresencnbrccsens “ pune 16) Rcsters of Ses. game ZS 
eres Electric & Utilities, lst pref. -- $3 May 17! Holders of rec Apr. 21a Deere & Co en d ( uar. ) Reb aC: 4 ee Oe Sees once tae ae 
got ty Be ed com. (mthly 54 |May 10) Holders of rec. Apr. 30 Preferred (¢ ae scount ac he =. divide nd ) h “y jn ; Holders of a shay ibe 
» . : ~ ea-eeeeee 7-12 |May 10] Holders of rec. Apr. 30 Diamond Mate y . ' Mg 
mere Tele . on oie «pret. f ). *1% |May 20)*Holders of rec Abe 24 Deeinien oy at “TRE | F co 18 Motion be ae. aor ry 
Dp. 0 ef. (quar J : <nomatenh mounted ction leat ‘ F “ “4 7. 
Hemcheatt'Ges Conn obierrater)-| 93 (ume {| getters OF re: Beay ar | Perens tages ee Tee}: -- coco] MSY tel Holders otf: May 
ddie West Utilities, common (quar ). $1.50 |May 15) Hol lers of rec pe ae He aad one in >... . lll aoe Se Soe ene 
Minnesota Elec. Distrib., com. (mthly. ad 10 Holders of ong a >. oo "Steeenae aaaeet CR a RCE ‘on, ae Se ee ae 
a A (monthly) ....--------- 2-3 |May 10] Holders of rec. Apr. 30 Common iceae SK Rae ep 400. — ; ey se . — os. 
She sen - (monthly)..-.--------- i |May 10] Holders of rec. Apr. 30 | Fair (The), com. (monthly)-----------|*20c. \June 1 eHolders of ag na 20 
eee re (monthly Perey TT err 7-12 |May 10) Holders of rec. Apr. 30 Fair (The), common (monthiy) *20¢. July 1} *Hol le f <. J » 2 
Montrea!iL., H. & Power (quar.)-..-.--.- 2 May 15| Holders of rec. Apr. 30a Common (monthly) ty ~_|#2 e A 7 . adeewad cos, Sour 1 
Montreal L., H. & P. Consol (quar.)-. 2 May 15) Holders of ree. Apr. 30a Preferred (quar Fae AIS _ +t te ; 9 pe ena ne z=. 
— Water & Power, com. (quar.)-. 50c.|May 15) Holders of rec. Apr. 30a | Fairbanks Sere & Co., com. (quar). 75e. ions 30 Holders - 78. Sune 180 
ny re erred (Quar.).......---------- 1% |May 15! Holders of rec. Apr. 30a Common (quar.) 75¢. Se t 30 Holde pe 7 ; 
. vational } ow er & Light, com. (quar .)- 10¢. June 1} Holders of rec. May 12 Common (¢ uar.) ipl nes vena 750. ee “ =v sabes freon Hn 
Northwest Utilities, preferred (quar.).-.-| $1.75 May 1 5} Holders of rec. Apr 30a Preferred ‘ RS nn ne The coe Soy eer on ee oa 174 
Ohio Edison, 6° pref. (QUSP .).-ccccce $1.50|June 1 Holders of rec. May 15 Preferred jaune ehhh RR RAP y — + ee weld Pena icomd yoo 
pda G preferred (QUA? .)..c2-<- ecce $1 .65\June 1 Holders of rec May 15 Preferred (quar ees ee Cas : l ‘ Deo. pe ne pr va Nes ts 
6 6 grrr ed pe OT veneeneses $1 oo 1} a of rec. May 15 Famous Players Can “Corp. . Ist pf.(qu.) 2 June 1 Holders of rnd Agr. 30a 
oF ll i VY) 22-2 eeee- 55e. |June 1 olders of rec. May 15 Federal Terra Cotta Co., pref. (quar 2 N a) , yy i: 
Roem aly ot al pag pen grieeaggy nabs on 1 he! ed Hes ey wa of rec. Apr. 300 | Firestone Tire & Rubber, hs weed ‘an 1 4 +n is a Ml of ae ped :* 
- 0 vee er, : = ay 10 olders of rec. Apr. 30 Foote Bros. G N . ° 4 rt 
" Pre ferred ON Ee ee ee 7-12 iM ay 10 Holders of rec. ase. 30 Seuiedeadl ce mente secs we) a er 7. ee = 
Southern ( alifornia Edison, com. (quar 2 May 15! Holders of rec. Apr. 20 Preferred (quar.) eran ie = eee em 13% we +4 m. cane oe. ee 
peataen Canine Patan ds n wane} 2 ao 15| Holders of ree. Apr. 30a General Asphalt preferred (quar ) pene +r ne "7 Molaee > i ofl ise 
* é Lc 1ar.)| 50c. |} » OF . ene ‘ge ae - Mat 
Tampa Electric Co.n0 par com. (au.).| "Si: |May 16] Hotere of res: May “30 | -"Debenture prefered (aur) --— 13 [iat 1] Hotes of re. Sune 34a 
: a v0. J | 6.1] 5 = ¢ eben eferrec  ? aa ‘ d 4 y 
Tennessee Elec. Power,6% Ist pref.(qu.)} 144 |July 1] Holders of ree. June 15 ‘seneral ¢ weg hae 2 ome (quar.) a * +i ; eee seis he + ay 
Seven med cent first preferre d (quar.) 1% July 1 Holders of rec. June 15 Vreferred (q iar ) = ie seitrlinber ¢ ! Mas y + oa = ay ped . 
7.2% first preferred (quar.)..-...-- 1.80 |July 1] Holders of rec. June 15 | Gtlle afety Re SCTE IN ko, |June 1) Holdem of res, May | 
Six per cent first preferred (montbly)-| 50c. |June 1 ushers of bee. pe ib "Extra ercomnatinncseinsgorepe tails 7c. jJune 1| Holders of rec. May ie 
Six per cent first preferred (monthly)_| 50c July 1) Holders of rec. June 15 Cc Sprin -& Bumpe r (quar.)....---- 10e. Mar ee ee 
7 2% first preferred (monthly)-.-.-.---| 60c. |June 1} Holders of rec. May 15 E stra a _ gebsitece ee a as +1 ved H 2 ieee 
‘ : 4 “4 . *- —- j- a=—$DOEED cooccece ese eoe eee eee eoeeeene ow t ; “o : , 
Tri he Pg ob age yee -~=-+--- 60c co, I Holders of rec. June 15 Globe Derroerat Publis ‘hing pref (qu.) 1% wwe ' A rod poe 
’ *s, aye vies i . ac s 5 x 
‘sae __{3 [May 10] Holders of ree. Apr. 30 | Goodrich (B. F-) Co., com. (quar.)...--| $1, [June 1} Holders of rec. May 18s 
imag J Rys. & Elec.. Balt., com. (qu.). 50c |May 15!) Holders of rec. Apr. 24a | Gossard (H.W ) Co., com (monthly) - $31 3c pens ; Holders of ree. May a 
Pref os Street Ry., pref. (quar.) - 1% |June 1) Holders of rec. May 22 Gould Coupler class A (quar fa Oe : June 1 Holders of res. pend la 
Sealees a ee cerecccecececess 1% iSept. 1| Holders of rec. Aug. 22 Great Lakes Dredge & Dock (quar.)--- 2 May 15 Holders of rec. May 7 
w : {G )--~--------------- 1% |Dee. 1) Holders of rec. Nov. 21 Greenfield Tap & Die, 6° pref. (quar.) 1 July 1] Holde free. June 15a 
Winsoestn hives =: wre —e (quar.) - . 1% |May 1/| Holders of rec. May 1a Kight per cent preferred (quar | 2 ‘uls 1 Hol om of — com ra 
, } rer Po . . ‘ ) 7 Ff P =~ P a . =: 4 erp ip : 1 
ower, pref. (quar $1.75|May 20| Holders of ree. Apr. 30a | Group No. 1 Oil Corp. (monthly) -- ~~ -- $250 |May 10) Holders of rec, May 1 
a ney peered we eee nnn eceneneneeeceeee- = — 10] Holders of rec. June 1 
Alaska Packers (quar 2 May 10) Hold ‘ nn sap sara tsa tessa ses seeenes 250 |July 10] Holders of rec. July 1 
x, . 2 ay yidere of ree. Apr. 30 Guenther P af 2h y 16 » 
Allis-« hale rs Mfg., com. (Quar.) ~~~. $1 .50|May 15) Holdeis of ree Apr. 244 : Seakeree L ublisber. pret. (quar). — --- Pe ; nav May is pers 5 oe 
American Can, new $25 common (quar.)| 50c. |May 15] Holders of ree. Apr. 30a Preferred (quar.) 214 A “{ ; poems ok wen’ ae is 
American Chain, class A (quar.)....-.-. 50c June 30; June 2G to June 30 Preferred (each. accumulated divs )-- h2 i Aus ; pee Se. 
American Chicle, com. (No. 1) (quar.) *75c.\July 1)*Holders of ree June 15 Preferred (quar.) ay +4 Mon + = rye | rec. a Le 
6% pref. (acct. accum., div.) */1$25 July 1!*Hold 5 214 |Nov ; chdere of Fes. Ost. 
r ¥ - $25 '4 ] rs of rec. June 1! > . , ‘ TOV P 
Amer. Elec Corp., class A (No. 1) (qu 1% |May 15 Hold rs ot be Mas . Gui Santen Seoat, scoumulated dive.) . -| ta es. 0) eee ee. 
Amer. & European Secur., pref. (No. 1)| $2 May 15) Holders of rec. Apr. 30 Preferred (qu A srs eRe EY, noe 1] Holders of rec. June 186 
Pegg = Felt, preferred (quar.).------ 1% |June 1/| Holders of ree May 19 Preferred (quat “s tA ERT Be Pee 1% ewes peo ne = oa — a 
mer ome Products (monthly). 20¢ \J > ore ~C ay 17 talker Ratract.. comm. (auar y: - 7 m9 hh ‘ , 
cae ta Peau Pie an aa aS a ae R ey ne | a Muay yS- a alker Refract., com. (quar.) 1 4 June 1| Holders of rec. May 21a 
Amer. Laundry Machinery, com. (qu.) 75e June 1] May 23 to June ! scan Sfidek aaa “C fuar jee 75 “4 ond 7 Ba eee: tae Ha 
— Linseed, preferred (quar.) - - . 1% \July 1) Holders of rec. June 18a Preferred (quar : +17 es ae pe . a — > 
e Preferred om.) hick aba eh ib aie 1% loct, Holders of rec Sept 17a Sasettine Corporation (auat.).........| 98e. |May 94 Holders of ree. May 4 
AF.) --0--2--2-0------ é : olders of rec. Dec. 17a | Hecla Mining (quar.).......----------| 5 5 , 

PR R, .. $EE, ——es “baer 13g [Apr "27 aoa of - Mar .18'27a Heroules b eden, aad (quar ). 1 +4 1 Mera — oaep is. 
Py e . Jd- i € D » y y 
a... ise rhe ‘| per ne . = — 4 meperd, By nver, Bartlett Co.(mthly. ) 35¢. May 28 Holders of rec. M9y 21 
CE GEE) conc cewtecseencons 1% \Dec. 31. Holders of rec. Dec. 17 org Sp MEARE. ET PSRETS ROBE aoe; — oe tees al vec, bane 8 

. 8. : EGS Free 202. June 2! , 
ae = ara Jeccccecececesecces 1% |July 1) Holders of rec. June 17 Hollander & Sons (Inc.), common (qu. ).| 62 ge + pod 18 Holders of pd May 1 
eed Jocascdoesesesesees 1% |Oct. 1) Holders of rec. Sept. 17 Hollinger Consol. Gold Mines. ....-. ; Se |\May 20 Holders of ree. May 4 
P Pee GRRE) cc caccoscccecasccs 1% |Dec. 31| Holders of rec. Dec. 17 Household Products (quar.) 75e.] June om H » f rec M y 17 
American Metal, com. (quar.) newel ae June 1| Holders of rec. May 20a | IMlinois Brick (quar.).......--------- 24 ay 5 p+ mee feed 3 
PRs ng ne (quar.) . ----- 1% jJune 1| Holders of rec. May 2la Quarterly . - . - my eae ee 24 “Aon is — pe pee 2 08. rad ; 
Ns gmat pat (quar. awaveses | hse oo . en ne . rec _— 15a Independent Oll & Gas (quar a ‘ P ; aoe 25e huly 16 Holders of rec. June 2a 
packet hbekieeies } olde , 
Amer. Smelting & Refin . pref. (quar ). 1% |June 1 Holders of a May —— pn nee wanae eeseseseeunees +H vp 7 pee pe 2 os, aoe. 18 
Amer. Soda Fountain (quar)... 1% |May 15| Holders of rec. Apr. 30a | Ingersoll Rand Co., com. (quar.)_----. ie. [une I| Holders of tee. May 10a 
merican pees Corporation (quar.)...| 50c. |July 1| June 16 to July 1 Inland Steel, com. (quar.) __...|@)2 4eldtune 1] Holders of rec. dMayl4a 
Pe. Seen noes ee eo 50c. |Oct. 1| Sept.16 to Oct. 1 | intercontinental Rubber (No. 1) -.--- $1 |May 15!) Holders of rec. Apr. 306 
Amapere Mining pasty com. B (quar.) 3 ee p — of rec. May 10a | Internat.-Agricultural Corp., pr. pf (qu.) 1% |tune 1| Holders of ree. May 15a 
= - € ay 10) May to May 1 r: , P “ , ? — 
Anaconda Copper Mining (quar eS 75e. |May 24] Apr. 18 to May 19 fetarunsionad thes "son got : epepeaas $1 50 July i Hotere Se hae ise 
Assoc. Dey Goods Corp. Ist pref. (qu.)| 144 |June 1| Holders of rec. May 1a | Common (quar.)..-.------- ’ec7227:] "gisoloct. 1 Holders ot res. Sune 15a 
oe — (quar.)..... eudesee | 1% |June 1| Holders of rec. May 1a | Interstate Iron & Steel. pref. (quar.)_.-| 1% |June 1} May 21 to “May 31 
Quarter! > (quar.)..----.---.- | 1% |July 1) Holders of rec, June 20a Preferred (account accum. dividends)| 23'4 |June 1] May 21 to May 31 
— Age Shbekieden ees be savn --| 1% jOct. 1 Holders of rec. Sept. 20a Intertype Corn... common (quar.)....- 25e May 15 Holders of ree May la 
Q neve bkbansboussbonbwacanns | 1% |Jan2 27| Holders of rec. Dec. 20a | Jaeger Machine (quar.)......-.-.---- 62\%c\June 1) Holders of ree. May 216 
Pe ae adbbh snes 00dSensaeeees 1% |Aprl'27| Holdersofrec.Mar.20'27a | Jewel Tea, preferred (quar)... 1% \July 1) Holders of rec. June 17@ 
~ aD pt (monthly) - .. 25c. |June 1| Holders of rec. May 20a Pref. (account accumulated dividends)| h2% |July 1| Holders of rec. June 17a 
oe aa +e bubadbéewdseesesas ar ter . ee | rec. June 194 | Jones & Laughlin Steel, com. (quar.) *! June 1{*Holders of ree. May 15 
1 WT inndaachedsetne pons ‘ uly Holders of rec. June 1%a 
es eee common (quar.)...| 60¢ jJuly 10} Holders of rec. June 25a sy esha 184 Oct, 1 Holders of ree. Rept 208 
(quar.) -.-..------------- | 1% |July 15) Holders of rec. July la Preferred (quar.)...-------------- 2° . ; 
at ceroaus sect cot secces | $3 iJuly ; Holders of rec. June 1 Kirby Lamber (quar.). ee oe Soest is fee 10 ome 2 o — i 
> 4 4 DF Pcacnestane : i July Hoidere of rec. June 1 | Quarterly.....------<«-cseoceec- “% |i 
Big Lake Oil (monthly) - .. *20 May 2% Holders - ine Mor - pe d APSA ES Hy De + a. ' . Dee. 9 
ee ad mage mate (quar Rica a oer = pee ee . rec. May 84 /| Laclede-cC hristy € ( ‘lay ‘prod. “pref. (qu.) } $s july ; sendens of was June 21 
wn erene-- ; |June olders of rec. May 15a | Lehigh Coal & Navigation (quar $1 May 2° ors a 
Gonna estan cenejcccc-r-oo| he. [game | Molders ot rec, May 13a | Lignett tyes Tob com Aeom Bas] °75e [June “| Holders of Ye. May I7e 
3 Z ) } y 15} olders of rec. May i] rr V ( c 
British Columbia Fish & Packing (quar.)| 1 June 10| Holders of rec. May 31 L tego indy ea 7! c vay 12 Holders of rea May . 
. © ‘7 Vie é 4 B J 
+ $6666 cecesscossonceocesescs HY — 10| pee a pe rec os. . Lord & Taylor. first preferred (quar yr 1‘¢ |June 1] Holders of rec. May 174 
@ eccoccacescsseseceoscess | | olders of rec. Nov Louisiana C 1 4% 5 ‘ 
Buckeye Pipe Line (quar.)...........- | $1 |June 15) Holders of rec. Apr. 24 teary pony hed ora a Py rod ' aiden a aoe, ped ibe 
Sees es. ee a sense | $2.50|May 15) Holders of rec. Apr. 30a¢ | Maytag Co. (quar.) PIRATE 50e june 1 Hc iders of es. May isa 
mon, Class B (quar.).........-- | 50c. |May 15| Holders of rec. Apr. 3¢ iieutiakesinadammenc ! =ept ce. AUg 
Butler Brothers (quar.).-............-| | 6244c |May 15, Holders of rec aor 304 aa, PETE EOP EO OTR soe. nee. fotdere pam ihe 
athe ay eee hey iat | » — ei émih ae wien éoec) Ge . vyiders of rec. Nov. 1! 
Cali " rory Stores, common (quar * ipindince Jun 
Stock ee ShSSESCESCOSSSerceses |*100% |Subject |to stockh’rs meet. May 18 Common (payable In a0 (quar stock.). A jane : Holaee 7 ee. May ioe 
ee nitncna nena ene $2 © |June 15| Holders of rec. May 31a | Class B (payable in class B stock) 11 |June 1) Holders of rec. M 
Canade Cement, pref. (quar). -- --.... | 1% |May 15) Holders of ree Apr. 30 Preferred (quar.) rt] ‘Tac [AtRe 1] Holders of ree. July 20e 
= ; . x Jesecoccccecccccces . . 
anadian Car pref. (quar 1% ‘July 10) Holders of ree. June 25 |] 1% |Nov. 1] Holders of rec. Ort 200 
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Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concinded) 
Melntyre Porcupine Mines, Lid. (qu.)-- 25c |June 1| Holders of rec. May la 
Mercantile stores, ine., common......- $1 viay 1 Hoiders of rec. Apr. 30 
Preferred (quar.) ....-ccccccsccese= 1% lay 15] Holders of rec. Apr. 30 
Miami Copper Co. (quar.)...-..-.---- 25c¢ May 15| Holders of rec. May 1a 
Mid-Continent Petrol., pref. (quar.).- 1% |June 1| Holders of rec. May 15a 
Mohawk Mining (quar )--.-..-.------- $1 June 1| Holders of rec. May 1 
Motor W heel Corp.. pref. (quar.)-...-- 2 May 1/| Holders of rec. Apr. 30a 
Munsingwear, Inc. (quar.)_....------ 75c.\June 1) Holders of rec. May 18a 
Nationa! Biscuit, common (quar.) ------ $1 July 15} Holders of rec. June 30¢ 
PROSMTCG (GUA .) 4 < cccccasceccecss 1% |May 24| Holders of rec. May l4e 
National brick, pref. (quar.)....---.-- 1% |May 15] Holders of rec. Apr. 30a 
National Casket. common......-.-.---- $1.50|May 15| Holders of rec. Apr. 26a 
Nat. Cloak & Suit, oref. (quar.)...--- 1% |June 1| Holders of rec. May 25a 
National Creamery, Los Ang., com. & pf 2 May 15] Holders of rec. May 10 
Nat. Dept. Stores, 2d pref. (quar.)_-..-.- 1% |June 1) Holders of rec. May 15a 
Wat. Food Products, class A (quar.)....| 62\4%c|May 15| Holders of ree May 34 
National Grocer, preferred .....-.-..-- 3 July 1| June 20 to June 29 
eee eee 3 Janl'27| Dec. 21 to Dee 31 
National Lead, preferred (quar.)--.-- 1% |June 15| Holders of rec. May 214 
National! Refining, com. (quar.)—~-- 1% |May 15| Holders of rec. May la 
National Supply. common (quar.)...--..- $1 May 15| Holders of rec. May 5¢ 
New Cornelia Copper Co. (quar.)-.--.-.-..- 40c. |May 24| Holders of rec May 74 
New Jersey Zinc (yuar.).....-...-.--- 2 May 10) Holders of ree Apr 200 
New York Air Brake. Class A (quar.) - $! July | Holders of ree Juw %a 
North Central Texas Oil, Inc. (quar.) .- 10c. |June 1) Holders of ree May 10a 
Ontario Steel Products, com. (quar.). - 1 |May 15) Hoiders of rec. Apr 30 
Preferred (quar.)........-- og 1% |May 15| Holders of rec. Apr. 30 
Oppenheim, Collins & Co., common (qu.)| 75c¢ May 15} Holders of rec. Apr. 29a 
Orpheum Circuit, common (monthly) -- 162-3\June 1) Holders of rec. May 20a 
Common (monthly)........---.-.-.-- 162-3|July 1) Holders of rec. June la 
oR ee a 2 july 1) Holders of rec. June l5a 
Otis Elevator, pref. (quar.)_...------- 1% |July 15| Holders of rec. June 30a 
oo. . oo") 1% |Oct 15) Holders of rec. Sept. 30a 
a, kL... 1% |Janl5'27| Holders of rec. Dec. 3la 
Overman Cushion Tire, pref. (quar.).. 1% jJuly 1} Holders of rec. June 15 
Owens Bottle, com. (quar.).....-.---- 75e July 1] Holders of rec. June 15a 
Preferred (quar.) =i a ——— 1% July 1] Holders of rec. June 15a 
Pathe Exchange, Inc., pref. (quar.)_-. 2 june 1| Holders of rec. May 11 
Peabody Coal pref. (monthly)_.-.-.--- 58ec |\June 1) Holders of ree. May 20a 
Preferred (monthly) -.......------- 53e |July 1) Holders of ree June l%a 
Penmans, Ltd... com (quar.). . 2 May 15| Holders of ree. Muy 5 
Pick (Albert), Barth & Co., pref. A (qu.)| 43%c.)May 15| Apr. 24 to May 14 
Pittsburgh Steel, preferred (quar.) -.-- 1% |June 1} Holders of ree. May 15a 
Plymouth Oi) (monthly) - ~~~ -- *50¢ June 1)*Holders of rec. May 22 
Pressed Steel Car, preferred (quar.) —-- l luly | Holders of ree. M 9a 
Procter & Gamble, com. (quar). ---~-- $1.25|May 15) Holders of rec. Apr. 244 
Pro-phy-lac-tic Brush, pref. (quar.) -- 1% |June 15) Holders of rec. June 1 
Pullisan ¢ OmMpany (quar.) 2 } viay 15) Homers of ree Apr Koa 
Pure Oil, com. (quar.) i 47 June 1’ Holders of rec. May 10 
2, 12 lune 1, Holders of ree. May 10 
Quaker Oats, preferred (quar.)---- 1% |May 29) Holders of rec. June 1 
Bt. Joseph Lead (quar.)....--- pan ane June Zz June 10 to June 2) 
Se aera 25¢ June 2)1]) June 10 to June 2) 
CO eer re a Wie Sept.20| Sept.10 to Sept. 20 
Se ea a ae 2h sept. 20] Sept 10 to Sept.20 
ee Oe Dec. 26} Dee. 10 to Dee. 20 
ae cttsbnkdded® 25e. | Dec. 26 Dee 10 to)36 Dee 20 
8t. Mary's Mineral Land 5 $2 |May 18) Holders of rec. Apr. 174 
Savage Aris, common (quar.)—-. $1 June || Holders of ree. May 154 
First preferred (quar .) "1% | July 1} *Holders of ree. June 15 
Second preferred (quar.) *1\% |May 1/|*Holders of ree. May 1 
Second preferred (quar.) *l's |Aug. 1¢|)*Hoiders of ree. Aug. 2 
Schulte Retail Stores, common (quar.) f2 June 1] Holders of ree. May l5ea 
Proferred (quar.).....-----. 2 July 1) Holders of rec. June 15 
Beotten Dillon Co (quar.) lav 1° Mav \, to Mav If 
Bhaffer Oil & Refining. pref. 1% |July 25) Holders of ree. June 30 
Shawmut Manufacturing, com. (quar l'y |June 40] Holders of ree. June 21a 
Preferred (quar sy a 1% June A Holders of rec. June lia 
Shell Union Oil, pref. ser."*A" (quar.) 1% |May 15] Holders of rec. Apr. 30a 
Sherwin-Williams Co.. com. (quar.)- 2 Miay 1£] Holders of ree. Apr. 300 
Common (extra)... 2... ; ; ! May 1!| Hoiders of rec. Apr 300 
Preferred (quar)... = 1% June 1} Holdere of ree. Mav i5ea 
Sinclair Consol. Oil, preferred (quar.) 2 May 15] Holders of ree. May la 
Skelly Ol) (quar.) ae 50c. |June 15) Holders of rec. June l4a 
Bmith (A. G.) Corp., comn on (quar.) 25e May 1.] Holders of rec. May 1 
Common (extra)..........-...- Zhe May 1!] Holders of rec. May 1 
Preferred |} ss ical —~ 1% May lI! Holders of ree. Mav 1 
Spalding (A.G.) & Bros.. 1st pf. (qu.) 1% |June 1) Holders of rec. May l5a 
Second preferred (quar.)..-...---- 2 June 1] Holders of ree May 15 
Btandard (i! (« rhio), preferred (quar.) 1% June Jj} Holders of rec. Apr. 30 
Standard Sanitary Mfg., com. (quar.) $1.2/|May 26] Holders of ree. May 6 
Preferred (quar.).....--.-.- 1% |May 2¢(] Holders of ree. May f 
Stewart- Warner Speedometer (quar.) - $1.50 |May 15] Holders of rec. Apr. 30 
Studebaker Corp com. (quar.) *s1.2 june 1]*Holders of rec. May 10 
Preferred (quar.)... Keen “1% |June 1)*Holders of rec. May 1 
Superior Steel Corporation, com _.... AOe june J] Holders of rec. May lfa 
Swan-Finch Oll Corp., pref... _.-- h$1.75|May 15) Holders of rec. Apr. 30a 
Thompson (J.R.) Co., com. (monthly) s0e june |] Holders of rec. May 23+ 
Tide W ater Oil, pret (quar.)_..-. 1% |May If] Helders cf ree. Apr. 30a 
Tobacco Products Corp., Class A (quar.)| 1% |May 15) Holders of rec. Apr. 27a 
Union-Buffalo Mills, ist pref_...__-- 5 May 1/| May 9 to May lf 
_ Second preferred ___- __. a at 2% |May lf] May 9 to. May I 
Union Oi! Associates (quar.) 0c May 10] Holders of rec. Apr. 17a 
Union Oil of California (quar.).....—- hie. |May 10] Holders of ree. Apr. 17a 
Union Storage (quar.)_....._.....-- 624c.|May If May 2 
Union ‘Tank Car, conmon (QURP .) ccc 1'4 |June 1] Holders of ree. May 10a 
Preferred (quar.) Sika henbees 1%, |June 1) Holders of ree. May 10a 
United Biscuit, class A (quar.) 2 $1 |June 1 May 11 
United Drug GOm (GUE décscode << $2 June 1) Holders of rec. May 15a 
uv. 8. ¢ ast Iron Pipe & Fdy., com. (qu.) 2'4*|June 1f| Holders of rec. June la 
Common SS eee 2% |Sept.15] Holders of rec. Sept. la 
Common | eae 2% |Dee. 15) Holders of ree. Dec la 
Preferred i) 7a 1% |June 15) Holders of ree. June la 
Preferred CG Jecacesceosssacces 1% |3ept.15!| Holders of rec. Sept la 
_ Preferred SGN Pd cedeadeccducecsss 1% | Dee 15) Holders of ree. Dec. la 
U.S. Hoffman Mach'y, com. (quar.) _- The June 1] Holders of rec. May 20a 
Common (extra)..........--..._- 2he June 1] Holders of rec. May 20a 
U.S. Rubber, 1st pref. (quar.)......-. 2 May 15] Holders of rec. Apr. 20a 
U.S. Steel Corporation, com. (quar.) -- 1% | June 20 June 2 to June 3 
Preferred (quar.)..._.---. , - 1% |May 20] May 4 
Vanadium Corp. (quar.)__-_-_-- ‘ 75¢.|May 15) Holders of rec. May la 
Van Raalte Co.. Ist preferred (quar.) 14% lune | Holders of rec. May isa 
Vivaudou (V.), Ine., pref. (quar.).. $1.75|)Aug. 2] Holders of ree. July 15 
Preferred OC) a $1.75) Nov 1| Holders of rece. Oct. 15 
Weber & Heilbroner, common (quar.) $1 june 30! Holders of rec. June fa 
_Preferred (quar.).... i 1% |June 1| Holders of rec. May 140 
White (J.G.) & Co., pref. (quar.) | 1% |June 1} Holders of rec. May 15 
White (J. G.) Engineering. pref. (quar 1% [June 1| Holders of ree. May 15 
White (J.G.) Met Corp., pref. (quar |} 1% jJune 1| Holders of rec. May 15 
Will & Baumer Candle. com. (quar 25e. |May 1°] Holders of ree. May 3a 
Williams Oi] O Matic Heating (qu.) ‘| 37‘4c|May 15) Holders of rec. May 1 
Woolworth (F.W.) Co.,common (quar.)| $1 |June 1) May 2 to May 19 
Wright Aeronautical Corp. ..._.. Sa 2h lay 20] Holders of rec. May 14¢ 
Wrigley (Wm.) Jr. & Co. (monthly)____| 25c¢ |June 1| Holders of rec. May 20a 
Monthly _. S lee 2 | 25e July 1! Holders of ree tone 194 





*® From unofficial sources. tThe New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend 
f Payable in common stock. ¢ Payable in scrip 
dividends. m Payable in preferred stock. n Payable in Canadian 


t Payable in common and common B stock, respectively. No fractional shares 
to be iasued, cash being paid instead. such cash being at the rate of the bid price at 
close of business May 10, of if such bid price be fractional then at the even price below 

uTwo months dividend at ratio of 7% p.a. for perio! Feb. 1 to Mar. 31 1924. 


zPayable either in cash or stock at rate of 5.75-100 of a share of class A stock 
for each share of $$ dividend stock and 6.25-100 of a share of class A stock for each 
share of 46.50 dividend stock. 


d Correction 
hOn accou. 


- ble in stock 
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| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending May 1. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollare—that (s, three (000) ciphers omttted) 


























| New | | 
| Captial Profs Loans, Reserve 
| Week Ending ceaeaoes —— DAscount, Cash wth | Nat Time Bank 
May 11926. |Nat'l, Apr.12  Inceat- in Legal | Demanaé De \Cirew 
State, Mar.25 ments, Vault. Vepost | Depostis posts. la- 
| (000 omtued.) |\Tr.Co8.Mar,25 &c. tortes | tion. 
Members of Fed. Res. Bank Arerage. Average Average Average. Average Av'ge 
BankofN.Y.& $% $ $ $ bk 8 $$ | $ 
| Trust@o. -. 4,000 12,905 77.025 521 7.780 57.434 8,007 eece 
| Bk of M@bhat’n| 10.000 14.965 159.334 2.951 17,908 131,018 25,660, --.- 
| Bank ot America, 6,500 5,255 78.398 1,774 11,692 87 413 5 469 ---- 
| National City | 50.000 65,624 582,746, 5,15 €0,835 *605 ,56¢ 85,855 83 
Chemical Nat 4.500 18,310 132,544 1,277 15.20% 117.739 3,470 348 
Am Ex-Pac Nat) 7,500 12,963 144,835, 2,045 17,515 129,873 10 303 4,943 
| Nat Bk of Com.| 25.000 41,528 361,56 785 38.733) 295,934 11,665) --.- 
| Chat Ph NB&T) 13.500 12.834 216.680, 2,387 23,864) 170,319 40,573) 5,957 
Hanover Nat_.| 5.000 25.677| 120,569 57 14,07 104,634) ----| ---- 
Corn Exchange.| 10,000 14.799 204,438 6.7% 24,512 178.284 31,796 wiz 
| National Park | 10.000 24,114 161,957 873) 16.83% 127,615 8,219 3,514 
| Bow’y&EastRiv 3,000 3,15) 52.647 1,404 9,301 36,391 15,929) 992 
Firat National | 10.000 72,737 314,931 649 24.437) 185.105 12,155) 4,853 
Irving Bk-ColTr| 17,500 14.017 294.957) 2,605 36.75% 276.012 28,224 anes 
Continental - - . 1,000, 1,198 7.900 128 O45) 6.439 | 430 -s25 
| Chase National.| 40,000 39.152, 561,146 7,117 66,52 #523.638 32,885) 1,537 
Fifth Avenue 500 4.031 25,523 76 3.215) 24.80 i----| see 
| Commonwealth g00 1.220 14.338 494 1.477) 10,000 5498 ---- 
| Garfield Nat'l 1,000 1,785 17.2 431) 2.922) 17,692, _ 225) ---- 
Seaboard Nat'l 6.000 10.104 122.021 1,0°0 14.837 113.159 2,295 47 
| Bankers Trust | 20.000 31,707 343.200 805 37.884) *305.453 44 142 oene 
U 8S Mtge & Tr 3.000 4,915 65.791 70 & OO] 59.929 20394 a 
Guaranty Trust) 25,000 22.58% 421,715 1,404 45 180) *40%,124 54,501 ibe 
Fidelity-InterTr) 4.000 3.174 41 62 820) .383 27.785 3,098 ---- 
New York Trust) 10,000 20.312 188.890 578, 21,149 158 719 23.00% ---- 
Farmers L & Tr, 10,000 18.963 144.111 44 143% #108. 883 22,245 a 
Equitable Trust, 23,000 14,439 285,580 1.624 31.818 *300.763 36,057 ---- 
Total of averages 320,800 511,583.5,141,762 46,102 569,490) -4,.250,791 517.404 22,274 
Totals, actual condition May 1,5.247,523, 43. 93905.607) 4,331.12 522,891 22,306 
Totals, actual co ndition Apr. 245.097. 561 45,992 555 19%.4 218 OW i ) 09922 261 
Totals, actual condition Apr. 17)5,003.274 44.8 1574.°01 4,194,430 02 15922 230 
State Banks Not Members of Fed'l Res've bank : 
Greenwich Bank 1.000 2.600 24687 200% 2.128 23.671 2.051 emia 
State Bank~. 5.000) 5.324) 108.109 4.748 2.410 39 460 64,657 aa 
Total of averages)’ 6.000 7,925) 132.79 6,754 4,58» 63.140) 66,708) ---- 
| Totals, actual coindition May 1) 133.051 6.757 4,72 63.622 66,694) ---- 
Totals, actuai condition Apr. 24, 132.44 6.873 4,95 \3.335, OA.68| ---- 
Totals, actual coindition! Apr. 17) 132.295 6.605 4.6% 62.832, 66,658) .-- 
Trust Compar ies Not Members of Fed ‘1 Res've Ban! 
Title Guar & Tr | 10.000 18.105) 64.770 1.604 4,57° 40,822 2,220 wait 
Lawyers Trust 3.000, 3.231 25.067 S49 231° 21 000 54 ° 
Total of averages) 13.000 21.336) 89,837 2.473 6 890 61.822, 3.080) ---- 
Totals, actualeo ndition ‘lay 1 91.471| 2.587, 7.220 64.234, 3.09 ---- 
Totals, actual co ndition Apr. 24 89.215 2429 6,87! 61.034 3 O58 <cee 
Totals, actual condition Apr. 17 RS 59 2.547 6.460 60 OAS 3.361 esecce 
Gr'd ager., a0eF. 339.800 540.845 5.364.397 55.329580.9°8 4,375.75 87 19 2.27 
Comparison with prev.| week. .|+116648 +709 41.984 456.851 7 6.6%), —23 
Gr'd ager., @@’leond'n \Mav 1/5,472 0475 53.293618.558 4,458 98 592 fi7s 2,306 
Comparison with prev. week. | +152 82 1.941 +510%2 +116.518 7 ¢.50 +45 
Gr'd ager., act'lcond’n Apr. 245,319,222, 55.204 547,52 | 4.342.456 584,84° 22.261 
Gr'd ager.. act'lcond’n |Apr. 17.5.224.165 54 0%3585.751) 4,317,314 972,178 22.230 
Gi'd ager., act’leond’n |Apr. 105.289.241 59.501 587.544) 4.290.934 583,10 + 22,183 
ir’d agrr., @ct'lcond’n Apr. 35.409.017) 53.914 557,763) 4.471.909 5985 402 22,116 
Gr'd ager. act'leond’n (Mar. 27,5.317.240 55.355 589 559) 4.334 410 581,951 22.206 
Gr'd ager. act'lecond’n Mar.205 214 812 56 890 588.212) 4 362 020 V6 381122 ,267 
6 


Note.—U. S. deposits deducted from net demand deposits in the general total, 
above were as follows: Average total May 1. $36 687.000 Actual totals May 1. 
$35.706.000; Apr. 24, $37.127.000; Apr. 17. $39.547.099: Apr. 10 $44.437,000: Apr, 
3, $44.441,000. Bills payable. rediscounts, acceptances and other Habilities ; 
average for week May 1, $641.524.000; Apr. 24, $588 089.000; Aor 17, $629,036 ,000; 
Apr. 10, $645.113.000: Apr. 3, $633.909,000. Actual totals May 1, $701,027,000, 
Apr. 24, $616,127,000; Apr. 17, Apr. 10, $656.998,000; Apr. 3 
$587 .074,000 


* Includes deposits in foreign branches not included tn total footings as follows: 
National City Bank, $153.613,000: Chase National Bank, $12,192,000; Bankers 
Trust Co., $27,451,000; Guaranty Trust Co., $62,973,000: Farmers’ Loan & Trust 
Co., $3,301,000: Equitable Trust Co., $64.006.000. Balances carried in banks tn 
foreign countries as reserve for such deposits were National City Bank, $24,508 .000; 
Chase National Bank. $2.708,.000; Bankers Trust Co . $835.000: Guaranty Trust 
Co.. $3.709,000; Farmers’ Loan & Trust Co., $3,301,000; Equitable Trust Co., 
$6,179,000. 


c Deposits in foreign branches not included. 


$584,853 ,000: 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 























Averages. 
Cash Reserve b 
Reserve in Total Reserve Ser piue 
in Vault. |Depostiartes| Reseroe. Requtred. Reseree. 
a 
Members Federal $ s b « $ 
Reserve Bank~---. _____1569.490,000 569,490,000 568,124,950, 1,365,050 
State banks*. -__' 6.754.000, 4.588.000) 11.342.000, 11,365,200) 23,200 
Trust companies... - 2.473.000) 6,890,000) 9,363,000; 9,273,300 89,700 
| Total May 1 ‘ 9 227.000 580 968.000 590.195.0090 588.763.450 1,431,550 
| ‘Total Apr. 24....| 9.344.000 578.984,000 488.328.0090 581.123.410) 7,204,590 
Total Apr. 17-.- 9 629.000 575.550,000 585,179,000 577.970.6500) 7,208,350 
Total Apr. 10 9 729.000 578.547.000 588,186,000 584,126,990 4,059,010 
* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
May 1, $15,522,120; Apr. 24, $15,318,270; Apr. 17, $15,125,280; Apr. 10, $15,- 
378,870: Apr. 3, $15,617,370 














May 8 1926.] 






































Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reseroce. 
Members Federal $s $ $ , $ 
» Reserve bend Aexanan 606 ,607 ,000 606 607 ,000|578,733,110) 27,873,890 
State banks*_____ 6.757.000} 4,721,000) 11,478,000) 11.452,140 25,860 
Trust companies.___| 2.567.000 7,230,000} 9,797,000} 9,635,100 161,900 
Total May 1_._. 9,324,000 618,558.000|627,882.000 599,820,350) 28,061.650 
Total Apr. 24____ 9,302 .090/| 567 526.000 576,828 .000/584,.360,.850|— 7,532,850 
Total Apr. 17_.-.] 9,172,000]585.751.000 594.923.000|580.658.320] 14.264.680 
Total Apr. 10_. 9,607 .000'587.544.000 597,151,000 


577,459,300! 19,691,700 





* Not members of Federal Reserve Bank. 


@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
May 1, $15,686.730; Apr. 24, $15,452,970; Apr. 17, $15,064,770; Apr. 10, $15,388,- 
410; Apr. 3, $15,454,830. 


—_ 
—— 








F State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 


May 1. Previous Week. 


Loans’ and investments_________._____________- $1,228.799.700 Inc.$15,467.600 
a i a eae 4.605.500 Dec. 72 200 
Currenry notes..._.._______- rb kh nea ass: a ai 19,900 
Deposits with Federal Reserve Bank of New York. 103,399,000 Ine. 684,400 
Time deposits _____. f 1,280.711,600 Ine. 12,960,500 


Deposits eliminating amounts due from reserve de- 
Positaries and from other banks and trust compa- 
nies in N. Y. City, exchange & U.S. deposits____1,201,211.600 

ok)... a 1,201,211.600 
Percentage of reserve, 20.5%. 


Ine. 
Inc. 


7,368,400 
6,166,000 


RESERVE. 
——State Banks— 


—Trust Compantes— 
Cash in vault.._.__. NS eB oar $38,458,200 16.46% $93,592,300 14.72% 
Deposits in banks and trust cos__. 2.867.200 5.51% 33,794,500 5.32° 


$51.325,400 21.97% $127.386,800 20.04% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 1 was $103,399.000 








Banks and Trust Companies in New York City.— The 

















averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

Loans and Demand *Total Cash Reserve in 

Inresiments. Deposits. in Vaults Depostiaries 
p Week Ended— $ $ $ ® 
[7 ee 6.688.745,000 | 5.740,772,300 99.811.300 | 764,938,500 
as iresaeosseaed 6.713,047.300 | 5.770.909.300 95.988,600 | 764.899.0000 
BEE EEE 6.614,199,.500 | 5.711.092.6600 90,893,800 | 762 604.500 
Pe. Midasdnbiwdawn 6.557.007.5300 | 5.657.830.000 87.033.900 | 746.110.700 
Diy Ep tbetsacuuan 6.538.928.2000 | 5.628.105.2000 &7.174.800 | 732,989,600 
2 ieteadhedeuana 6.583 ,.367.000 | 5.669,834.300 §4.220.500 | 740.775.600 
Pe: Bitdcasasesese 6.551.072.5000 | 5,617,024.100 89.198.200 | 732.243.100 
nh Uhscecnwnsseas 6.539.198.100 | 5.572,.396,.500 85.608 .600 | 732.631.0000 
ea 6.538,.928,200 | 5.628.105.2000 87.174.800 | 732.989.600 
DN Wesvtataccasan 6.574,532.600 | 5,621.468,900 84,322,400 | 744.749.500 
OS Saar 6.501,.882,.000 | 5.562,.180,300 85.376.300 | 726.793.200 
i 6,559,263,300 | 5.624.406.300 83.752.000 | 737.864 500 
ee eee 6.528,460.200 | 5.539.714.200 82.310.600 | 726,143.200 
(i ae 6.582.817,200 | 5.616.040,800 79.710.3600 | 765.192.6000 
a; Giicasseseuass 6.551.614.5000 | 5.532,944,.000 87.360 600 | 725.290.0000 
OS le ae dannwé 6.477.226,100 | 5.494.548 600 85.630.000 | 723.682.400 
[cf eee 6.461.079.100 | 5.513,745.200 83.366 600 | 722.786.600 
B.. Benassccencxe 6.593,194,700  5,576,964,600 83,980,500 ' 731,028.700 











~ New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns” in the foregoing: 


@ETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE 


(Stated 4m thousands of dollare—that (2, three ciphers '000) omitied.) 














| 1 | 
Loans, | 
CLEARING DAs- | Reserve 
@ON-MEMBEPFS. counts, | Caah wth Nea | Net 
| Net | incesi-| (tm | Legal Demand Time 
Week Ending |Captial. Profits. ments, Vault. Depost- Depostis. Depostis. 
May 1, 1926. | &ec. | | tortea. 
i" a 
Members of | Average Average Average Average Average 
Ged’! Res've Bank + - $ s $ | $ $ 
Grace Nat Bank. 1,000 1,867, 13,245 66 1.038 7.083 3.875 
\——- - - — . 
Total. ......-.- 1,000 1,867 13,245 66 1,038 7.083 3,875 
State Banks. 
Not Members of th | 
Peder ai Reserve Bank 
Bank of Wash. Hts 200 616 9.215 782 395 6.589 9 772 
Colonial Bank - - - - 1,200 2.967 32.500 3,351 1,574, 27,570 5.061 
ee | 1,400! 3,583 41,715 4,133 1,969, 34,159 7,833 
Trust Company | 
Not Member of the 
Pederal Reserve Bank ; ; 
Mech Tr, Bayonne. 500 589 9,550 339 159 3,173 6,095 
Bete. ccceseces:= 500 589 9,550 339 159 4.173 6.095 
Grand aggregate. -_. 2,900 6,040 64,510 4,538 3.166 044.415 17.803 
Comparison with prev. week 275 +111 117 +745 75 
Grd ager., Apr. 24 2,900 6.640 64.235 4.427 3,283) a43.670 17,728 
Gr’d ager., Apr.17 2,900 6.029 63,721 4,531 3,192) a44,.219 17,650 | 
Gr'dager., Apr. 2,900 6,029 62.297 4.306 3,666) a42.054 17.611 
Gr’a ager.. Apr. 3 2,900 5,838 62,534 4.231 3,026) 242,395 17,664 








a United States deposits deducted, £131 000 





Bills payable, redixcounts acceptances, and other Ilabilities, $1,883,000 
Broess reserve $140,660 decrease. 


2615 


Clearing House Weekly Returns.—In the fol- 
) é furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











Boston 
lowing we 




















BOSTON CLEARING HOUSt® MEMBERS. 
May 5 Changes from April 28 April 21 
1926. previous week. 1926. 1926. 
& s s & 

2 ese 69,500,000} Unchanged 69,500,000 69,500,000 
Surplus and profits_-.-- 93,768 ,000\ Inc. 16,000 93,752,000 93,697,000 
Loans, dise'ts & invest_|1,038,471,000|Ine. 7,417,000)1,031,054,000} 1,030 ,932.000 
Individual deposits....| 694.940,000|Inc. 15,316.000| 679,624,000] 686,986,000 
Due to banks... ..__- 146,866,000|Ine. 1,973,000] 144,893,000} 418.749,000 
Time deposits......_.- 227,945,000\Ine. 3,129.090) 224,816,000} 219,953,000 
United States deposits - 36,809,000} Dec. 1,800,000 38 ,609 000 40,352,000 
Exch's for Cl'g House_.| * 43,643.000|Ine. 7,547,000 36 096.000 40,568,000 
Due from other banks_- 94,529,000\}Ine. 9,081,000 85.448 .000 93,276,000 
Res've in legal depos_. 81,044,000/Ine. 965,000 80,079,000 80,371,000 
Cash in bank.......-.- 10,143,000) Dec. 193,000 10,336 .000 9,835,000 
Res've excess in F_R.Bk 666 ,000' Dec. 13.000 653,000 963,000 











—$—————===———=>==>>—>>>——>>>>E>~_{&X&<&XC*~—a>EK&XXxX==S 


Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending May 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°, on demand deposits and 3°% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’ and “Cash in vaults.” 
































Week Ended May 1 1926. 
Two Ctphers (00) April 24 Apr.17 
omtited. Membersof| Trust 19 26 1926. 1926. 
F_R.System| Compantes Total. 
ee eee $44.775.0 $5.000,0] $49,.775.0) %49,.775.0| $49,.775,0 
Surplus and profits. ...-.. 131,612.0| 17,405.0] 149.017,0) 149.017.0] 148,864,0 
Loans, dise’ts & investm'ts| 873.570.0| 50,771.0) 924,341,0) 920,223.0] 916.127,0 
Exchanges for Clear.House| 37,.665.0 623.0) 38.288.0) 34.765.0| 46.740.0 
Due from banks... ......- 113.182,0 21.0) 113,203.0) 115,.150.0] 125.754,0 
Bamk Gepowkles..-cccccce<s 143,505,0 786.0) 144.291.0) 142.534.0) 145.614,0 
Individual deposits. ... ~~ 607,788.0| 32.376.0) 640,164,0]) 640,167.0] 653,.342,0 
Time deposits..........- 131.541.0 2.113.0) 133,654,.0) 132.751.0] 129,640,0 
Tota! deposits......... .- 882,834,0] 35,275.0] 918,109.00) 915,.452.0) 928,596,.0 
Res've with legal depos...| —- 4,707.0 4,707.0 5,233.0 5.6900 
Reserve with F.R. Bank..| 65.518.0) .__- 65.518.0| 65,.873.0| 65,736.0 
Coed 18 PEt Siccnvdccce 9,767.0 1.444.0) 11,211.0) 11.598.0} 11,533,0 
Total reserve & cash held_.| 75,285,0 6,151.0} 81,436 0) 82.7040] 82,959.0 
Reserve required. .......- 66 055.0 4,982.0) 71,037.0) 71.128.0) 72,105.0 
Fxeessres & cash in vault - 9,230,0 1,169.0' 10.399.0 11.576.0 10,854,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 5, 1926 in 
comparison with the previous week and the corresponding 
date last year: 


May 5 1926. April281926.May 6 1925. 
$ $ $ 


ourcea— 


Res ‘ 
Gold with Federal Reserve Agent... . 328.700,000 383,700,000 356,424,000 




















Gold redemp. fund with U. 8. Treasury. 10,290,000 11,572,000 8,728,000 
Gold held exclusively aget. F.R. notes 338,.990.000 395.272,000 365,152,000 
Gold settlement fund with F. R. Board. 221,226,000 255.789.000 161,799,090 
Gold and gold certificates held by bank... 365.716.000 349.053.000 338,307,000 
Total gold reserves.__............-- 925.942.000 1,000.114.000 865,258,000 
Reserves other than gold_.........-... 42,355,000 43.870.000 34,301,000 
TER TEETER. ccoscnscesceséesces --- 968 297.090 1,043.984,000 899,559,000 
DOOD SURES Gs a ccccesccesevcsescse 15,831.000 17,030,000 15,280,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 138,038,000 = 112.314.000 87,595,000 
Other bills diacounted..............- 28,138,000 28,317,000 42,172,000 
Total bills discounted _...........- 166.176.0000 140,636,000 129,767,000 
Bills bought ip open market........... 58,257.000 19,504,000 = 83,186,000 
U. 8. Government securities— 
DIN 5 ao pineeede dei ibebibn i eeiede 11,762,000 11,762,000 12.376.000 
-.. 4 <r e ere 41,463,000 26,.275.000 103,397,000 
Certificates of indebtedness. _.......- 27,515.000 25,831,000 2,448,000 
Total U. 8. Governmen tsecurities.. = &0.770.000 73,868,000 118.2271.009 
Foreign loans on gold . ............-- 2,055,000 2,219,000 2,835,000 
Total bills and securities (See Note)... 307,258,000 236.227.0000 334,009,000 
Due from foreign banke (See Note)... 686 000 oa 660.000 : 640,000 
WRC Win coccnccccsoccscesee 150,276,000 153.863.9000 137,923,000 
i fC Ee eee 16,714,000 16,715,000 16,594,000 
Al Gt TORSION. c conccccsessccccccs 5,446,000 4,816,000 6,211,000 
ee onenadcbesssssosooss 1,464,608 .900 1.473.295.0000 1,410,216,000 
LAabAltibes— ; ae 
Fed’! Reserve botee In actual circulation. 269.322,.000 361,438,000 338,326,000 
Deposite—Member bank, reserve ace’t.. 851,821,000 874.771.0000 839,677,000 
0” eee 4.046.000 3.108.000 5.254.000 
Foreign bank (See Note)........... 1,872,000 2.080.000 4,066,000 
Pi Gil atcshitptndddminonbebs 12,742,000 8.745.000 13,485,000 
TH. éntneracdddéoncnowase 870.481 .000 88% 704.000 862,482,000 
Deferred availability items_........... 126.658.0000 124.860.000 115,835,000 
Ce BE Micdcunesseétasseoeeoes 35.190.000 35,184.000 31,509,000 
Ds 5 tdehe deed eeentivtanshoaue 59,964,000 59 964,000 55,749,000 
AD GGG? GERD 6 cccccdceconncesece 2.993.000 3.145.000 3,315,000 
PO sadensastadewe ------ 1,464,608,000 1,473,295.000 1,410,216,000 
Ratio of total reserves to deposit and "ay 
Fed’! Rea've note abilities combined. 78.1% 83.5% 74.9% 
Contingent Hability on bills purchased 
for foreign correspondents__.______- 17,126,000 17,063,000 11,522,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounta due to 
foreign correspondents. In addition, the caption, “All other earning assets,” now 
made up of Federal intermediate credit bank debentures, has been changed te 
“Other securities,"" and the caption, ‘Total earning assete”’ to “Total bills and se 
curities.”" The latter term has been adopted as 4 more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 


| Sections 13 and 14 of the Federal Reserve Act. which are the only items included 


herein 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 


rve banks at the close of business on Wednesd ay. 


[Vo. 122. 


= 


May 6 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and — those of the correspor iding week Jast year. 


The second table shows the resources and liabilities separately for each of the 
Accounts (third table following } gives details regarding transactions in Federal Reserve notes 
Reserve Agents and between the latter and Federal Reserve banks. 
being the first item in our department of 


latest week appeara on page 25: | 


The Reserve 


twelve banks. 


The Federal Reserve Agents’ 
3 between the C ‘omptroller and 
Board's comment upon the returns for the 
“Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 5, 1926. 
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Mays 

































































Va 192 28 1926.| April 21 1926 | A pril141926 | April 7 1926 |Afa 31 1926 | Mar. 241926 | Mar. 17 1926 6 1925. 
ie etree enna SRR 3 - —— -—— - ee | 3 : 
CE SOURCES $ $ $ $ 3 $ $ 
Gok with Poaseal Recren aabane 1,414,141 000 1,437 ,742.000)1,498,448,000/1 385.430 000) 1.384.521 ,000/ 1,361,723 ,.000)1 404,307 000) 1,432 ,402.000' 1,564,821 ,000 
Goid redemption fund with U.8. Treas.; = 45,892,000 2.244 OO 93,429,000 52,815,000 47,741,000) = 48,754,000 58,086,000] 58,431,000) 49,114,000 
ale ‘= aactead : ms m snide ia 
Gold heid exclusively aget. F R. notes)1.460.033,000)1,459,.9 )1,551,.277,000! 1,438 245,000) 1 432.272.0001 410 477,000 }1 462,393,000 1,490,433 ,000/1,613,935,000 
Gold settlement fund with F.R. Board._| 700,106,000) 691,418,000] 617.881,000\ 715.880.0090) 720.247,000) 751,935,000) 713,203,000) 655,599.000) 611 $46,000 
Gold and gold certificates held by banke_| 642.397.000) 615,656,000) 625,469,000) 627,663,000) 620,527,000) 604 161 000} 618,885,000) 631,533,000) 619,750,000 
Total zold reserves Pe Noe ly 792.536.000 2.797.093 000 2.795.227.000 2.741.788 000' 2.783.346 000) 2,766 873. 10 2.794.481 000 2 81). 265 ,000'2,845,531,000 
Reserves other than gold ; ; ; J 045,000) 156,983,000) 155,243,000, 157,017,000) 150,305,000) 152,97 | 155,295,000) 153,392,000) 141,691,000 
| , ‘ et. hacieabanmeaia 
Total reserves_____. Ss 2.950.581 000 2.954.076.0060 2,950.470.000 2.938.805 000) 2.933 .651.000! 2.919.846 000/12 ,.949 77F 000| 2.964.657 000 |2,.987 222,000 
Non reserve oe area Sepia gks 57.198. 000 57.937 000 60,768,000 62.838 000) 61.484.000 62,078,000 66,102,000) 66,786,000) 53,388,000 
Bille discounted: | | | ied 
Secured by 1. 8. Govt. obligations 402,280,000, 275.223.0000) 208,824,000) 334.735.000)| 290,169,000! 311,487,000) 340,564,000) 260,479,000] 208 269,000 
Other bilis discounted......_____. 244,901,000) 238,445,000) 240,836,000! 242,549,000) 288,383,000] 320,904,000| 276,983,000] 220,136,000) 202,333,000 
Total billie discounted. __._____-_- 547,181,000) 513.668.000|) 449,670,000) 577,284,000) 57% “B52. 000) 632,391,000) 617,547 000 480 615,000} 410,602,000 
Bille bought in open market aioe a 213,384,000, 199,017,000! 229,474,000) 274,058.000| 229,773 000) 249,633 000) 252,228 000) 257,138,000) 278,466,000 
U. 8. Government securities: | | | j — 9 
SEAT aii gaia 99,092 000 985 008,000; 98.681 000} 94,136,000) 74,997 000) 70 054 000 63,877,000 63 831,000 85,227,000 
Treasury notes__ 162,514,000) 150,684,000; 149,999,000) 143,465,000) 134.897,000) 131,644,000} 121 3008, 000] 75,418,000} 265,527,000 
Certificates of indebtedness. _____- 133,721,000) 140,121,000) 139,903,000) 139,415,000) 132,13! 5.000) 125,139,000} 123,016 000) 213,328,000 24,960,000 
Total U. 8. Government securities 395,326 000) $88.513.000) 388.583,000| 377,016 000) 342 024,000) 329 837,000) 308,201,000) 35 577 000| 375,714,000 
Other securities (see note)_.....____._.. $635,000 4,635,000 $.635,000) 5,185,000} 5 185 000} 5.185.000 3,810,000 3.610.000 1,400,000 
Foreign loans on gold_______. ie 7.500.000 & 100.000) & 00,000) 8,700,000) & 800 000 i 8.491 000) &.010 000) 7.700 000 10,500,000 
Tota! bills and securities (see note) - 1,168,026 000 1,114,234 000 /1,.051,062,000'1,242,243 000! 1, 164, 339.000) 1,225,537 .000!1,189,.796 000} 1 101,640 ,000/ 1,076,682 ,000 
Doe from foreign banke (see note)... _- 656 000 660,000! 644 000 643,000 643.000 643,000) 643.000] 712,000 640 000 
Uncollected items_.____ whpeenedamete 644,473,000) 638,910.000' 711,616,000) 768.248.000| 635,145,000) 620,294,000) 635,857,000] 831,669,000} 601,598,000 
ee Ss 59.554 000 59,537 000 59,519,000! 59.451 000) 59,480,000} 59,441,000 59 4061 O00 59,406 000 59,283,000 
Al) other resources....____.._. 16 1,000) 16,231,000 15.780,000 16.201 000) 15,040 oon) 14,759 000) 14,732,000) 14,134 000) 22,075,000 
| SERPS Saat = nideant ees - 
Total resources. chane hmee 4,897,349.000 4,541,584 000 4.879.859, 000)5.088 459,000] 4.869,782,000/ 4,902 59% 000) 4 916.312 000| 5 039,004,000) 4,800 888 000 
LIABILITIES | 
F. R. notes in actua) circulation. ____. 1.672.016 .000 1,661,982 .000)1 662.284 000) 1,681 096.000 1.652.878 000 1 656,482,000) 1,658,996 000) 1,659,210, 0000/1 ,682,971,000 
Deposite | | | | | | 
Member banke—reserve account. _. 2,230,801 .000)2,202 831,000 2,171.145,000' 2.283 ,222.000) 2,191,635 voo)2. 215,243 ,000/ 2,218,007 000) 2.230.282 000 2,180,024,000 
i A TT RE TIL 27,785,000 16,412,000) 23.8528,000 43,250 .000) 60 580.000 &5.513,000} 68,892,000 7.089.000 | 23,980,000 
Foreign bank (see note)___..______. 5,227 000 5.009 v00| 4 494.000) 4,576,000) 7.954.000 5,399,000 8,420,000 5.971.000 6,523,000 
4s Ee 22,225,000) 17,874,000 20.284 000) 16,074,000 18 298,000} 16,897,000} 18,313,000) 21,305.000 21,810,000 
_ a —— —— a — _—— —— ae | 
7 eee 2,286 ,038 ,000'2,242 126 ,000'2.219.750,000/2 447 152.000)2 278, 467,000) 2 323,352,000 /2,313,632,000)2 264,647 000|2,232,337, 000 
Deferred availability iteme.__.___.._- 581,175,000) 579,167,000) 640.652.000) 703,600 000) 582,779,000 567.879.000| 588,910,000) 761,108,000) 539,846,000 
pf } aera 122,186,000) 122,129,000) 121,452 G00} 120.598.0000) 120,455,000) 120,427 000) 120,404,000! 120,394,000) 115,226,000 
Miiiittstbpaddévakenseaues oo 220,310,000) 220,310,000) 220,310,000) 220,310,000) 220,310,000) 220,310,000) 220,310,000) 220,310,000) 217,837,000 
+ other Mabilities. .__- Seibeainned 15,624,000 15,870,000 15,411,000) = 15,403.000} = 14,893,000) = 14,148,000) = 14,060,000) = 13,335,000 12,671,000 
= | mes Sea a oS = — 7 ~_ apennnncnnn - 
[otal Nabilities = \4 897 349.000'4.841.584.000!4,879.859.000/5.088.459.000/ 4,869,782 ,000!4.902,598 000'4.916 312,000)5 039 004 000) 4,800 888,000 
tatlo of gold reserves to “deposits and) } | 
F R. note abilities combined 705 71.65 72.0% 68 9% 70.8%} 69.5% 70.3%} 71.6% 72.6% 
Ratio of total reserves to deposit and | 
F. R. note Nabilities combined _. 74 75.7 76 0%| 73 0% 74.6%! 73.4% 74.3% 5.6% 76.3% 
Contingent Nability on bille purchased) | | | 
for foreign correspondents ak 65,509,000 66 568 000 67.696.000) 68,202,000) $8,172,000! 69,161,000! 71,016,000 758.97! 3.0 45,337,000 
ee fs S=— = = == = ———— ~ = a ! = == == = =—- = i= — === == =— 
Dtsirtbutton by M aturtites— s | $ $ 3 $ s 
1-15 days bille bought in open market 126,997,000 86,409,000 97,220,000) 132,730,000 97.117.000] 117.659.000! 110,.540.000) 96,085,000] 117,499,000 
1-15 days biils discounted 406.382.0000! 351,970,000) 312,567,000] 436.193 000) 430,712,000) 473,606,000] 486,050,000) 364,155,000) 301,583,000 
1-15 days U 8 certif. of indebtedness. 1,720,000 erika 13 000! 36 ,0OO 10.000 2,584,000 99,013,000) 542,000 
1-15 days municipal warrants. _ | | = <aatenel aban cen tecuseweal |- sapaiened Sa 
16-30 days bills bought in open market. $6,959 000 56,093,000) 60,606,000) 57.559 000; 52,615,000 52,635,000 61,546.000) 70,533 000) ¢ 56,847,000 
16-30 days bills discounted $3,955 000 30,154,000;  32.320.000) = 33,897,000) 34,987.000 37,181,000} 31,386,000 30,957 ,0O0O 22,889,000 
16-30 days U.S. certif. of Indebtedness 1.689.000 | 4.689 ,000) a = “‘kbeasandl’ saadoocebe ‘ Soaked senna 
16-30 days municipal warrants i : . } ae ‘ cian - nade 
81-60 days bills bought in open market. 33.098 000 38 275,000 42,702,000 54.633 ,000 51,824,000 52.287 000 52,619,000) 57 847.000 70,384,000 
81-69 days bille discounted 55.749 000 51,743,000) 54,093,000 56.491.000 59,119,000 65,230,000 51,259,000) 43,340,000 40,693,000 
81 60 days U. 8. certif. of indebtedness. 55,168,000 68,036 000) 60.703.000} iccbbeedl whines aan sicbusetaal éeteandans _ 
81-60 days munieipal warrants __ 4 Sas) are ; a eel EH See: - iwtcul sonanaae . 
61-90 days bills bought in open market 12,669,000 14,192,000) 24,230,000} 24,.268.000 24,807 000 23.327 ,.000 22.744 .000 2s 574,000 29,120,006 
61-00 days bills discounted. __- 27,379,000 28.445,000) 31,560,000!) 33.156 .000) 37.770.000 41,319,000 35,345 000 29,589 .000 23,857,000 
61-00 days U. 8. certif. of indebtedness. 2,251,000! © 66.863.000 62,991 000 59,418,000 25.203 000 24,988 000 nares 
61-90 days municipal warrants. _- el riers Beso art gpa mpe: ; an). er ae ae 
Over 90 days bills bought tn open market $661,000 4,048,000) 716.000} 4.868.000 3.410.000 3.725.000 4,779,000 4.099.000 4,625,000 
Over 90 days bills discounted. __ 23,716,000 21,356,000} = 19,130,000) = 117.547.0006} = 15,964,000 15,055,000 13,507 ,000 12,544 000 21,580,000 
Over 90 days certif. of indebtedness__ 72,144,000) 72,085,000) 72,260,000 72.339.000| 69,108,000 68,711,000 94,929.000 89,327,000 24,418,000 
Over 90 days municipal warrants ____ } asi Te oa ------] ‘saws . as 
F. R. notes received from Comptroller | 2.848 .364.000 2.856.089,000|2.859.710.000 |2.832 211.0 000! 2, 802, 474,000) 2, 809 809 00012 807. 701 000)2, 819, 409 .100| 2,993, 562,000 
F. R. notes held by F. R. Agent______- 847,386,000, 855,082,000) 853,871, 000| 830.0: 57. 000 _ 843. 261 000 843,106,000) 827,637.000) 829,901,000) 993,553,000 
Issued to Federal Reserve Banks___. }2.000,978 000 2,001 007 000 2. 005 R39. 9.000 2. 102. 15 4,000) 1,95 959.213 000 1,966 .703 000) 1,980 064.000) 1,989. 50% 000! 2,060,009 ,000 
os SSS SS SS ;— = = = = =e | = : ——s 
How Secured— 
By gold and gold certificates.___.._____ 303,554,000! 318,953,000 309.253.000) 309.653.000) 309,393,000) 311,743,000} 310.498.0000! 310,748,000! 276,316,000 
Gold redemption fund. __..._...-..... 104,790.000) 99,441,000} 100,600 000) 110.457.000} 99,051,000] 104,805,000] 105,606,000] 102,162,000} 102,622,000 
Gold fund—Federdl Reserve Board... _'1,005,797,000 1,019, 348.000 1,088 ,595,000|) 965.320.000) 976,087 000) 945,175,000] 988,203,000) 1.019.492.0000) 1,185,.883,000 
By eligible paper. _.._........-....... 736,862,000! 688,7 73 000] 648,512,000) 822.806.000! 777,026,000) 838,769,000) 827,511,000) 704,667,000) 659,890,000 
WE scAchtdnd ne ceeehebeneenane 2.151.003 ,000 2, 126, 515 000 2,146,960 000 2,208 236, 000 2,161,557 ,000 2.200 492 ,000'2 232,118 ,000'2,137,069,000 2,.224,711,000 





NOTE.— Beginning with the statement of Oct. 7 1925 two new items were added !n order to show separately the amount of balances held abroad and amounts due 

so foreign correspondents. In addition the caption, “All — earning assets”. now made up of Federai Intermediate Credit Bank debentures, has been changed te 

‘Other securtties,"’ and the caption. ‘Tota! earning assets” to “Total bills and securtties " The latter term has been adopted as a more accurate description of the total 
ef the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only ftems included there'n. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS MAY 5, 1926 


Two ciphers (00) omitted 
































Federal Reserve Bank of — Boston | New York.| Phila. |Ctevetana Richmond| Atlania | Chicago | St. Louts | Minneap | kan Oey) Dalias. | San Fran Totai 
RESOURCES. ‘ : a. + © FF & 5 $ 2. $ 

Gold with Federal Reserve Agents) 133.261.0) 328.700.0'119.363.01170.200.0) 44.985.0 162,128,01149,268,0) 14,916,0) 48,210.0) 43,434.0 22.884,0)176.792,011.414,141.0 

Gold red'p fund with U.8. Treas.| 6,886.0 10,200,.0) 5,431.0) 3,824.0) 2.273.0) 3,617.0) 4,443,0 555.0) 2,352.0) 2,784.0) 1,299.0) 2,138.0 45,892,0 

. . . 

Gold held excl. agst. F.R. notes} 140,147,0) 338,990.0)124.794.0)174.024.0) 47.258,0)165.745.0)153,711,0) 15,471.0) 50.562,0) 46.218.0 24,183.0)178,930,0)1.460.033.0 

Gold settie’t fund with F R.Board) 52.778.0) 221,246.0) 62.469 0 64.103.0] 24.443,0] 26,474,0 146.604,0) 17,268,0) 15.087,0) 28.358,0. 11,041,0] 30.245.0]) 700.106.0 

Gold and gold certificates. ......| 34.794,.0) 365,.716.0) 22.489.0) 48.578.0) 7.685 0| , 701 0 78,177,0) 18.732.0] 6.716 0 5,812.0 11,037,.0) 28 a 632,.397.0 

= | — 

Total gold reserves___.__ o-e--/227,719.0] 925.942.01209.752.0)286.705.0) 79.386.0'195.920.0'378.492.0] 51.471.0] 72.365 0] 80.388 0, 46,261,.01/238,135.0,2,792,.4536.0 

Reserves other than goid__._____ 20,883.0 42.3255.0| 7.126 0) 7.694.0) 7.776 0| 9,340.0, 20,3980) 19.655,0] 3,090 Ol 4.997.0 5 83.0 843.0) 158.045.0 

- - _ | | - 

Total reservese_____._.._.._. -~--|248,602.0| 968.297,0)216.878.0 294 404.0) &7.162.0 205.260.0 398.890 a} 71.126.0) 75.455 0, §6.385.0) 52.144,0)246.978.0 2.950,581.0 

Nop reserve casb......... eesee 4.037.0 15.831.0 1 490.0 2.970.0 4 356.0 5.045.0, 11.205.0)} $463.0 1.090,0) 2,236.0 2.218.0 3.057.0) 57.198.0 

Bills discounted: } 
Bec. by U. 8. Govt. obligations} 10,325,0| 138,038.60] 27.791,0) 20.834.0] 15.542.0] 3,323.0) 33,197.0] 9.987 0} 2.615 ol 4,939.0) 1,795.0) 24.944.0) 302.280.0 
Other bille discounted... ._ ae 9,043.0 28.138.0] 18.528.0] 17.222.0] 29.682.0! 31.821.0! 33.917.0] 16,.299.0) 4.850 0} 16,212.06, 8,181.0] 31.008.0) 244,.901.0 
| } } | . 

pained —_ = | | | i 

Tota! bills discounted ........| 19,368.0] 166.176.0] 46,.319,.0) 47.056.0| 45.224.0) 35.144.0) 67.114.0) 26.236.0) 7,465.0! 21.151.0| 9,976.0! 55.952 o| 547.181,0 

Bilis bought In open market. __.. 18,404.0 58.257.0] 11.560.0] 16.477.0] 7.071.0] 21.300,0 20.731.0| 7.079.0, 16.138.0] 9 10/01 8,654.0) 18.203.0) 213.384.0 
U 8&8. Government securitice: | 

I Gis oe od bien ees a es FC 11,762.0] 3,087.0) 11.542.0] 3,200.0 286.0) 25,915.01 3,199.0 4.486,0) 12,206.00 10.468.0) 4 $58.0} 99,092,0 

Treagury notes.__.__. cose! 5,833.0 41,463.90] 2,916.0) 18.052.0] 4.058.0 249,0, 19,453,0) 11,091,0) 6,549.0) 14,6450, 14,261 0} 23,893.0 262.513,0 

Certificates of indebtedness. 7,824.0 27,.545.0) 17.720.0) 7.522.0] 2,085.0) 3,153.0) 11,885.0) 11,452.0 4.793,0) 10,583.0, 8,410 Oo 21.549,.0 33,721,0 

Total U. 8. Govt securities.___' 17 2000 80.770.0 23.723 0° 37 1164 4 343 ol 3.688.0 57.253.0' 25.742.0 19.828 0 37. 434.0 33.339.0 49.800.0 395 326.0 
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RESOURCES (Conciuded)— | | | | 
Two Ciphers (00) omitted | Boston | New York. Phiia. Clereland | Richmond Atlania. | Chicago. | St. Louts.|Minneap.|Kan Ctiy) Dallas. | San Fran Total 
ees | ace | ee | ee NSS ee oe —_ a e eee | ee ee | ee —_ — -— | —- -----| ----—> 
i ee ee SS Be 0 ee es Ge ee Se | $ $ $ $ 
Other securities ...__._.._.__. -| j | 3,575, | 560.0 | | 500.0 4,635.0 
Foreign loans on gold_______. | 570.0) 2,055.0, 712 8030) 398.0 200.0 1,027,0) 323.0] 240.0] 292.0 mec 518.0 7,580.0 
Total bills and securities______ 55.632,.0| 307,.258.0) 85,889,0,101,452,0] 62,036,0; 60,992,0!146,125.0}] 59.380 ol 14 171,0) 68,387,0| 52,231.0)124,473,0)1,168026, 0 
Due from foreign banks... ____- 686.0, | | , | 686.0 
Uncollected ttema.....___. 2 | 59,730.0| 150.376,0) 57,675.0) 69,620,0) 54,608 0} 32,105,.0} 83.549,.0) 32.893 0} 12,438,0|} 40,471,0) 23,795,0) 36,213,0) 644,473,0 
Bank premises.____._.....____- | 4,068.0 16,714,0) 1,532.0) 7,409 0} 2,364.0) 2,775.0] 7.933 0} 4,111,0} 2,943,0| 4,654.0) 1,793,0}) 3,258.0] 59.554,0 
All other resources_......_____ -| 93,0} 5,446.0 $16 | 928 °| 318,0) 1,080 0| 1,362 0} | 2 364.0) 641,0 400. 0} 3,300,0 16,831,0 
Total resources________ 2,162,0|1,464,608,0/) 363,880 0/467,78 3,0 210,844,0)307,257,01649 064,0 Hy 71,656 ,0/138 ,461,0/201,774,0/3 581, 0)417,279,0)4,897,349,0 
LIABILITIES <7 | 
F, R. notes in actual circulation.}142.715,0| 369,322,0)139,588,0|196,303,0) 72,642,0)188,236,0/179,409 0} 36,845,.0] 63,034,0) 62,293,0) 35,912,0)185,717,0)1,672,016,0 
Deposits: | 
Member bank—reserve ace’t__/143,559,0} 851,821,0/137,354,0)176,005,0) 67,475,0| 74,462,0/340,277 O| 85,492,0) 49,190 0} 87,309,0] 56,845,0)161,012,0)2,230,801,0 
i”, as -| 1,072.0] 4. 06.0) 1,629.0} 2,283.0] 744.0) 1,144,0] 8,138.0) 1,520.0) 2,764,0} 1,392,0] 1,291,0} 1,762,0 27,785,0 
Foreign bank____.. ---| +79 | 0} 1,872,0) £39,0) 494.0 245.0) 185.01 6 0 Sane 148.0} 180.0 162,0 319.0 5,227.0 
Other deposite------ 105.0} 12,742,0) 229.0 947.0) 142,0) 109.0] 977.0 24.0 215.0] 123,0 57,0] 6,255,0} 22,225,0 
Total deposita__.........___. 145.087,0| 870.481,0 139,.451,0 179 729 0} 68,606 0} 75,900 01350 025,0) 87,535,0) 52,317 o} 89,004,0] 58,355,0,169,348,0/2,286,038,0 
Deferred availability items______| 57,832,0| 126,658 0} 51,540,0) 53,946,0) 50,549,0) 28,615 0} 70,295,0) 31 53,0) 11,357,0) 36,394,0) 25,758,0) 36,677,0} 581,175.00 
Ces OO ee 8,772.0 35,190,0, 11,.953,0) 13,472,0) 6,066 0} $936.0) 16 $17.0] >. 274.0 $.150.0) 4,262.0} 4,303.0] 8,391.0} 122,186,0 
Surplus_____. = EP eae 17,020,0 59,964.0) 20,464.0) 22.894.0) 11.919.0 8,700.0) 30,613.90 70.0 7,501.0 8,979.0 7,615.0] 15,071,0} 220,310,0 
All other Iabilities........___ 736.0 2,993.0 684.0) 1,439.0} 1,062 o} 869.0) 2 305.0] 879.0] 1,102.0 842.0 638,0] 2.075,0 15,624,0 
Total liabilities. ..........._- 372,162,0)1,464,608,0/) 363. 880,0/467,783 9} 210,844 ,0)307,257,0/649 064,0)171,656,0)1 38, 461,0/201,774,0 132,581,0}417,279,0/4,8 97,349, 0 
emoranda } | 
Reserve ratio (per cent) ___._- 86.4 78.1 77.7 78.3 61.7 77.7 75.3 7 2] 65.4 56.4 55.3 69.6 74.5 
Continzent ability on bills pur- | | 
cbased for foreign correspond'ts, 5,065.0 17,126,0| 6,331.0) 7,131.0} 3,532.0) 2,666.0 1130.0} 2,866.0) 2,133.0) 2,599.0} 2,232.0] 4,598.0 65,509,0 
F. R. notes on hand (notes rec ‘d) 
from F. R. Agent leas notes tn) | | 
circulation) .___.__ ‘ -----' 14,533,0° 141,978,0' 31,175,0) 19,460,0 16,767,0, 28,9534,0) 22,839,001 5,131,0' 5,065.0! 5,668,0' 4,433,0] 32,979,0° 328,962,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 5 1926 


Federal Reserve Agent ai— | Boston. | New ven _ Phi. Cleveland | Richmond| Atianta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. 





San Fran Totai. 











(Two Ciphers (00) Omtttead.) | s $ t $ $ x $ t $ : 2 £ $ 
F.R.notes rec'd from Comptroller, 207 ,.948,0 260,0)213,203,0) 269,793 ,0'121,449,0)268,250,.0)408 585.0) 65,756,0]) 84,951,0)115,011,0) 55,082,0)/279,076,0)2,848,364,0 
P.R.notes held by F. R. Agent__| 59,700,0) .960,0) 42,440,0) 54,030,0) 32,040,0| 51,080,0)206,337,0) 23,780,0) 16,852,0) 37,050,0) 14,737,0) 60,380,0 $47 ,386,0 


} | 
F R.notes issued to F.R Bank)157,248,0) 511,300,0)170,763,0/215,763,0) 











59 
17 


t~ 





89, 409,0/217,170,0) 202,248,0) 41,976.0) 68,099,0) 67,961,0) 40,345,0)218,696,0)2,000,978,0 











Collateral held as security i | 
F. R. notes issued to F. R. Bk.: | 
Gold and gold certificates _ oe 300.0] 171,698,0 400.0) 8 780,0} 25,655,0) 13,238,0 | 8,045.0] 13,212,0 17,226,0| 10,000,0) 303,554,0 
Gold redemption fund | 18 9610} 26,002 o| 8,466.0! 11,420,0); 2,830.0) 9,390,0 5,623.0 1,371.0 998.0) 3,574,0) 2,158.0] 15,997,0} 104,790,0 
Gold tund—F. R. Board. ‘oll 79,000,0] 131,000,0°110,497,0) 150.0000) 16,500,0)139,500,0)145,645 0} 3.5,000) 34,000,0) 39,860,0 3,500,0)150,795,0) 1,005,797 ,0 


77> 


; 
ee eee “| 37 772.0) 211,568.0) 51,610,0) 63,193,0| 51,067 Oj 55 pecs 8$7,693,0] 32,447,0) 23,529,0} 30,519,0} 18, 588,0| 73,303.0| 746,862,0 











Total collateral! 


® mes 


| | ‘ 
is te sind tos ot 171,033.01 540,268,0 170,973.0'233,393,0' 96,052,0 217,801,0'236,961,0! 47,263,0!) 71,739,.0! 73,.953,0' 41,472,0)250,095,0)2,1 51, 003, 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 706 member banks from which weekly returns are obtai: ied. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” on page 2571 
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1. Data for all reporting member banks in each Federal Reserve District at close of business April 28 1926. (Three ciphers (600) omitted.) 

































































Federal Reserve Dtstrict. Boston. New York Phila. \Cleretand | Richmond Atlania. | crécago se Louts.| Minneap.| Kan. Ctty| Dalias. | San Fran Total. 
Number of reporting banks_____._- 39) 97) 52 75 68 36 99 33 24 68 49 66 706 
Loans and discounts, gross: $ | > (+ $ | bs $ s $ s $s § 3 $s 

Secured by U.8. Gov't obligations 9,426 57,208 11,865 19,625 5,094 6,311 22,671 11,706 2,546) 3,969 3,074 10,254 163,749 

Secured by stocks ani bonds...-) 323,077/2,274,363) 403,778) 545,202) 139,440) 98,081) 791,205) 199,064 62,272) 98,214 74,883) 280,386) 5,289,965 

All other loans and discounts_...) 652,704,2,6%) 849) 382,942] 780.4 | 376,61: | 407,285)1,259,528) 313,483) 170,895) 319,816) 231,080 900,520) 8,495,157 

Total loans and discounts --.-- 985,207|5,031,420) 798,585.1,345 267) 521 149) 911,677/2,073,404| 524,253) 235,713) 421, ry 19 309,037/1,191,160)13,948 871 
Investments: | 

U.S. Government securities_ _- - 152,833}1,011,770) 102 $43] 287,019 68 052] 43.488| 309,496; 60,788 71,204) 112,406 53,677] 259,294) 2,533,270 

Other bonds, stocks and securities! 234,390/1,188 47) 254,105) 346,268 60,454 56 saat 137,766| 105,626 42,516 81,397 22,586) 211,584) 3,042,865 

ss baal | | | j - 

Total investments......_...- $87,223)2,200,717| 356 948] 633,287] 128,536) 100 784| 747,262} 166,414] 114,020] 193,803 76,263} 470, 878 5,576,135 

| | : 

Total loans and investments_-___|1,372,430)7,232,137/1,155,533/1,978.554| 649,695) 612,461/2,820,666| 690,667) 319,733] 615,802! 385,300 1,662 038 19,525,006 
Reserve balances with F.R. Bank...) 95.27%) 774,140 81,474) 121,612 $8,567| 41,369) 230.476) 49,123 20,479, 50,520) 28,308) 108,869] 1,638, 210 
fl” eae 1 20,587 78,086 15,770 30,816] 13,653 11,373] $8,324) 7,716 6,245 12,630 10,105 20,844 276,149 
Net demand deposite............- 883,681)5,622,013| 774,584/1,012,956] 364,170) 346,613/1 $.789| 409,923) 213,434] 469,028) 264,369) 743,448 12,829'008 
; ff ae eae. |} 408,747)1,249,601 227.299) 806,212) 206.7% 221,.874)1.030,873| 215.651 109,682) 146,402) 100,575) 841,757) 5.555.469 
Government deposits... __- eo----| 38,864) $8,783) 29,379) 29,522 S681} 11,005 21,710} *. 148 4,219 8,405 7,260 24,951 240,827 
Bills pay. & redisc. with F. R. BK.:) | | 

Secured by U.8. Gov't obligations} 89 92,550 7,568) 21,909 5,314 2.541) 21,409) 6,102 2.455) 4,145 915 25,589 191,387 

See | 10,729 17,917 6.668 1464 10,241 17,723 13,036) 6,352 251) 7.625 3,540 9,709 114,255 

Total borrowings from F_.R Bank! 11.619) 110,467 14,236) 31.373 15,555 29,264 $4,445) 12,454) 3,706 11,770 4,455 35,298 305,642 
Bankers’ balances of reporting met | } | | | 

ber banks in F. R. Bank cities: | 

I | 130,353)1,078,359 178,849 $5,850 $1), 188) 16,795 $66,957 83,928 $8,535 90,374 24,861 84,887) 2,179,936 

ue from banks.._.____- a" $9,352' 111,629 62,521 30,411 17,12 15.609! 161,398 30,782 24,857 39,29 21,066 8,666 600, 915 

Due f k 4 7 l 1,06 1 j 500 SiS 

2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
| All Reporting Member Banks. Reporting Member Banke in N. Y. City. | Reporting Member Banks tn Chicago. 
ipr. 28 1926 ipr.21 1926. Apr. 291925 4 r. 28 1926.| Apr 2 Apr 29 1925.| Apr 28 1926.\Apr 21 1928.|Apr 29 1925. 
| | 
Number of reporting bank ae 706 707 736} 59 65 46 46 46 
Loans and discounts, gross $ g $ $ $ $ $ s 

Secured by U. 8. Gov't obligations 163,749,000 162,271,000 209 143.000} 52.313,.000 17. 803,000 78 744,000) 16,421,000 17,509,000) 24,212,000 

Secured by stocks and bonds_. | 5.289.965.0000!) 5,262.507,000) 4.878.509.000)1,986,592.000/1,9 007,000) 2,010 ) 1 56 000} 585.556.000!) 600 493,000) 528,804,000 

All other lean: and discounts 8.495.157, S44 O00 10,.00012,370,.143,.000) 2,348,291 000) 2.26 7 O00; 694 167,000! 680,872,000) 679,851,000 

Total loans and discounts _. 1 12 87] 0\13.870.784.000 13.232. 292. 00014.409,048 000) 4.329.101 “_ 557.602.000, 1.296 144.0001] 928 874,000}1 232 867.000 
[Investment | | 

U.8. Gov't securities 2 & 9 r wl 495.04 ) 295.0 O00} > 5900 000 164 19.000 157,980,000) 176,020,000 

Other bonds, stocks and securities i Uy 2 i 7.6 } 142,000) ) 203,744,000) 205,763,000) 198,629,000 

' 
Total investmenta........ J 976,155,000, 5.579.117.0000 153,744 | 782,72 100'1,788,100 100) 1,79 155.000 $68,092,000 363,.743.000) 374,649,000 
| 

Total loans and investments > 52 18 OOO 1149.9 ,18.716 , 16 191,774.00 117.201 151.057. ) 1.664.226.000'1.662.617,00011,697.516.000 
Reserve balances with F. KR. Banks 1.658.210.0900) 1 7.97 I i 100) 711,897,000) 667,760,000) 701,552,000) 158.173.000] 154,563,000) 159,843,000 
Cash in vault... —— x 276,149 000 275 7.0 282 713 64,.835.000 241.0001 643.618.0000 21,181,000 21,241,000 27,535,000 
.et demand deposits. eo othe 12.829.0 00 12.815.5 12.5] 2 wns 4 589. 000)5.011 7s OOO 203 690 .000'1.138.409.000' 1.127.654.9000) 1,120,632 ,000 
Time deposits a a | 5,555,469.0 >. 545,752.00 9,063,330 833,534,000 28.186.000] 8$21.365.000| 501.776.000| 505,451,000) 462,843,000 
Government deposits ‘ 240,827.0 240,734 209.133.0000 $2.82 0 12,82 00 36.000.000 9.342.000 9,345,000 15,958,000 
Bilis payable and rediscounts with 

Federal Reserve Banks | 

Secured vy U.S. Govt. obligations 191,387,009 122,175 ) 27 967 O00} $1,732 0 7.512.000 33. 390.000 6,420,000 6,080,000 1,760,000 

All other ene ae 114,255.04 125,755,000 83,527,000) 13,151,000 8.176.000 13.26 000) 2,211,000] 4.194.000 185.000 

Total borrowings from F. R. bks-_- 305,642,000 247,930,000 211,094,000 94,883,000 15,688,006 16.653.000) 8,631,000 9,274,000 1,945,000 

aastsencerenEnRNNeRENNCNSEAE pecniiniinadivans . petite et woe ssabeliekeldll aiimaisimnaieennaads Se ] — 
Lyuans to brokers and dealers (secured by stocks and bonds) made by ) reporting 

member banksin New York City: 

I i i en pea 897 .940.000 855.590. 000 

For account of out-of town “banks OE SS ar Pan cabaedeseae 1,023,681 ,000) 1,044,378 000 

ne I a EET seule Dottie ‘ 542,076 000} 534,711,000 

| 
RE ond 6s 6 00:665600000000560686060600046000055O6OC Rb CER OeUeOSE —er 2,463 697.000 2.464.679 ,.000 
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; 
wankers Gazette 
Wall Street, Friday Night, May 7 1926. 

Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2605 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS 





ale Range for Week Range Stnce Jan. 1 
Week Ended May 7 for ———____—_— —— ——__—— ——__—— 
Week Lowest Highest Lowest Highest 
Railroads. Par. Shares, $ per share $ per share & per share.&% per share 
Il} Cent Leased Line .100 30) 80 M 4 80 May 4 77 Feb 80 May 
Morris & Essex A) & BOY May 3 80% May 79% Jan 81 Mar 
Nat Rys Mex, Ist pf.100 400 5% May ¢ 54% May 1 4% Apr 8% Jan 
N Y & Harlem 0 25180 May 7 180 May 7 175 Apr 205 Jan 
N Y Lack & Western. 100 20105 May 1105 May 1102% Febl05 May 
N Y Rys ctfs stmpd . 94275 May 1295 May 7 255 Apr295 May 
Reading rights 1,000 17% May 7 184% May 6 16 Mar 224% Feb 
Industrial & Miscell. 
Albany Perf Wrap Pap.* 200 27 May 4 27% Ma 27 May 27% May 
Amerada Corp *| 9,300) 25% May 6 25% May 24% Mar 264% Apr 
Amer Chicle, prior pref 100, 97 May 1 7 May 1 8&9 Mar %7 May 
Prior pref certifs....*| 300 89 May 1 90 May 1 87 Apr 90 May 
Amer Home Products_.*| 1,800 25% May 5 26% May 1 25% May 26% Apr 
Amer Sumatra Tobacco | 
Opt A certifa.....-..-*| 300) 17 May 4 17 May 4 14% Apr 17 May} 
Barnet Leathers..---.*| 400) 43 May 6 43% May 5 43% May 57% Feb 
Chicago Yellow Cab *| 200 444% May 3 45 May 1 44% May 49 Feb 
Colorado Fuel & I ptdico} 100112 May 3112 May 110 Apr 112 May 
Com Credit Pr (6) 100 100, 92 May 7 92 May 7 92 Apr 99% Feb 
Com Inv Trust pf(6) 100 100, 8&9 May 7 89 May 7 &9 May 100 Jan 
Congress Cigar ae* 700) 41 May 4 42% May 4) May 443% Apr 
Durham Hosiery - -0) 100) 8 May 4 8 May ~ May 19 Feb 
Preferred. ...-<6.10U 100) 534% May 6 58% May 6 58% May 67 Feb 
Eisenlohr & tros 2 1.600, 124% May 4 13% May 1 12 Mar 20 Feb 
Preferred. ....---!0U) 100 ¥2 May 7 92 May 7 92 Apr 93 Ap 
Elee Auto Lite... . 300 64% May 5 65 May 6 61% Mar &24% Feb 
Electric Boat —--.- | 200 4% May 4%May5 4 Muar 8% Feb 
Elee Refrigerator “14.400 63 May 4 67 May 1 63 May! 67% Apr 
Elk Horn Coal Corp ‘| 100, 9 May 1 9 May 9 Feb 124% Feb 
Equit Office Bidg pfd 100 300 101 May 3101 May 3% 100 Apr 101 Apr 
First Nat Pict Ist pfd 100 100 99 May 1 99 May 1) 97% Apri107 Feb 
Fisk Rub Ist pf stpd 100) 1.200 4&1 May 6 814% May 1| 76% Apr 844% Mar 
lst pref conv... 100! 100 96 May 7 96% May 4 95 Apr 107 Mar 
Franklin-Simon pref.100, 100106% May 4106% May 4,106 Jan 109 Mar 
Helme (G W) pref... 100) LOU1LLS May 5115 May 5/115 May 116 Feb 
Ingersoll Rand pref. .100 2:1034% May 3103% May 3/102 Febi03% May 
Internat Paper 2d paid 100, 454% May 3, 454% May 3/ 45% May; 46% Apr 
Intercontinental Rubb 9 OOO 14 May 3 15% May 1) 14 Ma 21% Feb 
Jones & L Steel pref. . 100 200115% May 5115'% May 5/114 Janii7 Feb 
Kuppenheimer. ‘ 100, 324% May 5) 32% May 5| 29% Jan) 35 Feb 
Lambert ctfa_.....---- *) 4.200; 3944 May 7 41% May 1} 39% Ma 42% Apr 
Life Savers. - - e 500; 17% May 4 17% May 4/) 174% May 21% Feb 
Loose- Wiles Ist pref. 100 200 116 May 5116 May 5/112 Janil6% Feb 
Manati Sugar -- - - - - 100, 200, 31% May 7, 32 May 7} 27 Apr} 50% Jan 
Miller Rubber ctfs_ - - 500' 34% May 6 35 May 1)| 34 Mar! 44% Feb 
Omnibus Corp.....---*} 4.800) 144 May 1 15% May 6) 14% Mar 224% Feb 
Owens Bottle pref 100 10O115% May 3115% May 3)112 Marii5% Feb 
Panhandle P & R pref100 700 8&5 May 4 90 May 7| 51 Jan, 40 May 
Pub Serv of N J pf(6) 100 100 100% May 51004% May 5! 96% Ap l00%4% Jan 
Reis(Robt)&Co Lat prio 100, 81 May 7 81 May 7! 77 Mar! 83 Apr 
Sherwin-Williams prefl0U 100 106 May 4106 May 4/106 Mays 108 Apr 
Southern Dairies cl A..*| 2.200 45 May 3, 48% May 7| 43 Mar! 52 Apr 
| aa *|17,600) 28% May 4 30% May 7| 22 Mar, 31 Aor 
Thompson (J R) Co..2'; 500\ 424% May 7 43 May 4) 424% Mas| 47% Feb 
Preferred ctfs-_-. - ~~ 100) 100) 12 May 7} 12 May 7| 12 Mar, 18% Jan 
Union Carbide & Carb. *| 5,906) 80 May 4) 81% May 1! 774% Ma:| 8444 Mar 
Vicksburg Chem......*| 700 45% May 7 46 May 4| 44% Ap") 51% Feb 
Vivadou pref. 100) 1001014 May 7101% May 7| 94% Jar103% Feb 
Washburn-Crosby pf 100) 100 110 May 7110 May 7 j110 Mas 110 May 
West Penn Pow (6)_.100) 500 95% yd 6 96 + pd 6) 95 Mar| 97 Mar 
Wilson & Co new... _-. ‘| 300 8% Mays, 9 May 5 8% Ma‘ 9 Apr 
i as eaees *)} 1.000 15% May 4 17% May ¢ 15% Apt! 17% May 
Preferred new 100! 100 45 May 3 45 May 3] 45 Mai! 45% Aor 





* No par value 








New York City Banks and Trust Companies. 








a 
4 prtces doliare ver thar 

Banks—N Y , bw , 4 Huuks | “sa tak Prust Cos to Ask 
America®... | 345 | 355 | tamilvon.-. 190 | 200 New York 
Amer Ex Pac) 428 | 435 | fanover...../1040 (1060 | American wee — 
Amer Union® | 208 | 215 |Huerriman-. 0 | 560 |Bank of N Y 
BoweryEast R 370 480 | -lanhattan® 218 24 & Trust Co 600 | #07 
Broadway Cen) 335 | 475  Mutual* OO Hankers Trust 600 = 606 
Bronx Boro® (1250 (1350 || Nat American 180 | 200 (Bronx Co Tr 310 325 
Bronx Nat 400 450 National City) 560 600 Central Uplon 8340 KN 
Bryant Park*) 210 | 250 | New Neth* 270 | 280 |County...-..- 225 | 250 
Butch & Drov! 170 | ISO 'Vark. __. 492 500 | mpire 340 | 347 
Capitol Nat 215 230 ‘enn Exch 124 134 “quitable Tr 267 272 
Cent Mercan 275 285 ‘ort Morris 215 Farm L& Tr. 497 505 
Chase. . 425 430 | ’ublic.......| 530 | 540 |Fidelity Trust 284 289 
Chath Phenix seaboard ....) 500 | 610 ulton. .. tS5 419 

Nat Bk & Tr 328 $43 | Seventh....- 75 85 \juaranty Tr. 351 356 
Chelsea Exch*| 222 | 220 | Atandard_.--| 600 | 650 (Irving Bank 
Chemical....) 745 755 |\State®......- 585 | 600 Columbia Tr 310 314 
Colonial*....| 550 Crade*..... 157 | 162 | Lawyers Tr ae 
Commerve...| 377 $82 nited......| 215 | 230 |Mianufacturer 495 502 
Com'nwealtbh* 300 $10 Inited States*) 295 300 |Mutual (West 
Continenta!..| 270 | 290 | Vash'n Hts* | 650 | 8U0 chester)... 175 200 
Corn Exch...) 555 | 562 Brooklyn N Y Trust. 495 05 
Cosmoup'tan®.| 210 | 240 | Coney Island*) 250 | 300 TitheGu & Tr 635 645 
Fifth Avenue*|2100 (24) | Fireat....... #365 | .-. |USMtg&Tr 390 400 

ae 2550 \2/00 ! Mechanics’*®_.| 321 330 |United States i710 1740 
Franklin... 170 100 | Montank® 305 -.. |Westches Tr 
Garfield 375 385 | Municipal® . | 285 ane Brooklyn 
Globe Exch.* 200 | 240 | Nassau 350 | 360 |Brooklyn .... 705 | 720 
ee 325 People’s.... | 580 .. |Klngs County 1900 2100 
Greenwich* 425 560 'Queensboro® 200 Midwood 1260 275 

* Banks marked (*) are State banks (t) New stock, (2) Ex dividens 


g Ex rights 








New York City Realty and Surety Companies. 


AU prices dollars per share 








bia | Ask Bla Ask | aa A 8k 
Alliance R'Ity| 48!2) 51 |\Mtge Bond 137 | 142 ||Realty Assoc, 
Amer Surety.) 172 75 ||\Nat Surety 210 | 215 | (Bklyn)com 192 195 
Bond & M G_| 314 | 320 |N Y Title & let pref....| 87 92 
Lawyers Mtge 258 | 265 Mortgage 445 | 455 \ 2d pref__. 85 90 
Lawyers Title U 8 Casualty .| 325 | 350 || Westchester 
& Guarantee 290 | 300 | Title & Tr 495 __- 





(1) New Stock. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











int. int. 

Matarty. | Rate. | Bid. | Asked | Maturtty. | Rite. | Bia. | Askea 
Bept.15 1926._.| 44% %| 1007s: | 100%: || June 15 1926...| 34% %]| 100 100'6 
June 15 1926--.- 3%| V9%ss | 100'ss || Dec. 15 1927_..] 445%] 110i" | 1011's 
Deo 15 1926...| 3%%| 100% | 1004 ||Mar. 15 1927...| 4% %] 101 101*s3 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 






































Datly Record of U.S. Bond Prices. May 1.|\May 3.\May 4 ‘se 5.|May 6.|May 7. 
si : 6 katona | 
First Liberty Loan (High! 1002%s2! 10022} 100% 32) 100%32| 1007%s2 1007739 
2% % W236 p | 1002%52) 1002%s2} 10024s2) 1002433! 1002422) 1002439 
3%% bonds of 1032-47...‘ Low 1007432) 10 2} 10 2| 2 
(Firet 3%e Close} 100 1002%32| 1007%s2) 1002422} 1002%s2} 1002739 
Total sales tn 31.000 untis 97 11) 109 103 49 18 
Converted 4% bonds of | High e---| 1Of'239 nari — oo-- occe 
1932-47 (Firet 48) ( Low.| ae 100252 aves cece ---- co-e 
Close} ----}| 100'232) Rey ee Sone —— 
Total sales in $1,000 untis— | eat 7 a ae Sanaa penis 
Converted 44% bonds | High) 102%) 102? 1022%22} 1022422} 1022932] 102*a9 
of 1932-47 (First 4498)( Low | 102?%*:2| 102?'s2| 1022? 1024822} 1022832] 1022%s 
Close} 102742) 1022423} 1027242} 1022422] 102722) 1027s9 
Taal sales tn $1,000 untts 2) 60 28 15 97 
Becond Converted 44% /High Bini eee — ip inints eka iaeiaban 
bonds of 1932-47 (First{ Low oe ‘| once e soce --- eee 
Becond 4e-_-. Close Seen ee aoa ceee re ee 
Total sales tn $1000 untts ee 3 ae snow —y nent 
Second Liberty Loan (High) 100% 2 | 100'%s2| 100! *:2 sean ----| 100'%s 
4% bonds of 1927-42. __.( Low 100% | 100'%29) 100! *:2 we 6a oe 100533 
(Second 48) ...|Clowe| 100%s2 | 1011532) 101) *s2) ected ----| 100'%29 
Total sales tn $1,000 untis 2) 2) 5} eed oe 2 
Converted 4% % bonds (High| 100212) 100222] 1902%2| 100%%9| 10022] 100?%3 
of 1927-42 (Second (Low | 1005s) 100% *s2| 1002%2| 10027s2] 1002732} 10027s9 
448) Close) 10027%s7) 1002 | 100% 22} 10077s2} 1002%32} 1002%39 
Total sales tn $1000 untis 87 278) 196 66 84 43 
Third Liberty Loan High| 101 !'s2} 101 !'s2) TOD! 52) LOL! sa} 1O1' se) 101%s9 
44% bonds of 1928. ...4Low.| 1LO1!2) LUD! %2) 101%: | 101 ‘32 101*:2 | 101% 
(Third 48) _.--!Close} LO1!%s2) 101%) 1O1'22} 101'%s2] 101'%2) 101% 
Total sales tn $1,000 untts 74 92 255 151 369 162 
Fourth Liberty Loan {High} 103%: | 1037s2 | 1037s2 | 103%: | 103% 2] 103% 
44% bonds of 1933-38 _/ Low 103%s2 | 103%} 103%2!) 103% | 103422] 103 %s9 
(Fourth 4a) |Cloge| 103 4:2 | 103712 | 1032) 103% | 10342) 103%: 
Total sales in $1,000 untis 143 240) 175) 429 177 451 
Treasury (High| 108'%e2) 1LOS8'8:2} 108! 422) LOS! ¢s2} 1O8'%s2] 108! 439 
SiO. TO6F-OR. oo ccescex {Low.| 108!a2) 108!'a9] 1OS!4a2| 10S'422] LOR 22] 108'Os9 
(Cloge| 108!%s2) 108!452] LOS! 4:2} LOS! *s2] 108'!32] 108'*s9 
Total sales in $1,000 untis 27 28 3| 7} (101 2 
@e, 1044-1954......... {High| 104!%422} 104! %Q2! 104!7%s2] 104'%32} 104! 8:2] 104239 
{Low | 104!'42} 104!%52| 104'S32) 104422} 104!'29] 104)%9 
{Clome| 104! 452) 104'%52) 104%452) 104%%52) 104192] 10439 
Total sales tn $1,000 untss 10 9) 80) 6) 101 5 
(High| 10172 | 101% | 101'%2| 101!s2| 101239] 101 '%9 
3%s, 1946-1956 ...... {Low | 101% | Otte | 1O1%22 | LOLs | 10182 | 101%: 
[Close] 1017s2 | 101%s2 | 101'*22) 101%: | 101%: | 101% 
Total sales tn $1,000 untts 29 60 53 151 Ss 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered Londs were: 
120 Ist 34s ........-. 100743: to 1002432! 67 34 4%8 ..-.--..-- 1915s: to 101%: 
6 Ist 448 ........-. 102'%32 to 102'%37| 103 4th 4W%s_......--- 103%22 to 1034s 


Oe Be RIG dacccceaes 100222 to 100799) 31 Treasury 44%s8 ....108%:: to 108%: 








Foreign Exchange.—Sterling responded to the unfavor- 
able effects of the British general strike by a decline of about 


14c., although part of this loss was recovered before the 
close. The Continental exchanges, especially French and 


Belgian, suffered severely, both touching the lowest levels 


ever recorded. The remainder of the Lst was easier, but 
nevlected. 


To-day's (Friday's) actual rates for sterling exchanges were 4 81 15-16 
@4 82 3-32 for sixty days. 4 85 3-164 85 11-16 for cheques, and 4 85 9-16 
© 4 85 2%-32 for cables. Commercial on banks. sizht 4 85 1-16@4 85 7-32 
sixty days 4 817-1644 81 19-32. ninety days 4 79 15-164 &0 3-32. and 
documents for payment (sixty days) 4 81 11 164 81 97 32 Cotton for 
payment 4 85 1-160 485 7-32. and grain for payment 4 85 1-164 4 85 7-32. 

o-day's (Friday's) actual rates for Paris bankers’ franes were 3.01§6@ 
3.09% for long and 3.10'%@ 3.14 for short (German bankers’ marks are 
not vet quoted for long and short bills Amsterdam bankers’ guilders were 
39.72% 39.73 for long and 40.08@ 40.09 for short 


Exchange at Paris on London, 154 75 franes. week's range, 148.05 francs 
hizh and 156.05 frances low 








The range for foreign exchange for the week follows 
“erling Actual— Sirty Days Cheques. Cables. 
High for the week___.....______. 482% 485% 486% 
Low for the week sade niin ecdaneed 4&1 11-16 484 15-16 485 3-16 
Paris Bankers’ Francs— 
High for the week... _. 3.22% 3.40 3.31 
Low for the wook...... . .<é««e- 3.03% 2.09 3.10 
Germany Bankers’ Marks— 
High for the week... ee a te 2% 8] 23.81 
Low for the week. ae Be 23.81 23.81 
imsterdam Bankers’ Guilders— 
Hich for the week_ --. 39.75% AN.19% 49.21% 
Low for the week. ‘ 39.71 4.15 40.17 
Domestic Exchange.—Chicago, par. St. Louis. 15@25e. per $1,000 
discount Boston. par San Francisco. par Montreal, $1.5625 per 
$1.000 premium. Cincinnati par 
The Curb Market.—The review of the Curb Market is 


given this week on page 2605. 


A complete record of Curb Market transactions for the 
week will be found on page 2633 














CURRENT NOTICES. 


—Bond & Goodwin, Inc., 31 Pine St.. New York, announce that Edward 
H. Robinson, formerly of the National City Co.. is now associated with 
them as Manager of their Securities Department 


George H. Burr & Co. has taken new offices at 57 William St. in order 


to afford additional space for expansion The offices of the company 
formerly were at 120 Broadway, New York 
—E. B. Woolf & Co., first mortgage securities, Chicago. announce that 


Chancellor Dougall. formerly with H. M. 
ciated with them as sales manager. 


Cassatt & Co. announce that Edward C. Bendere of Philadelphia and 
Raymond W. Stephenson of New York have been admitted as full partners 
in the firm. 

—Fenner & Beane, members of the New York Stock Exchange, have 
issued for free distribution the second series of a survey of Standard Oil 
Companies. 

—F.V.Z. Didrichsen, formerly with Bennett, Post & Coghill, announces 
the opening of an office at 50 Broad St., New York, to deal in unlisted 
stocks. 

—Rutter & Co., 14 Wall St., New York. have-opened an office in Boston 
at 35 Congress St., in charge of George Goodspeed and John Cushman. 


—Eugene G. Grant, formerly associated with Scholle Bros., has joined 
the selling organization of Buell & Co. 


—Lord & Widli announce the removal of their offices from 35 Wall 
St. to 14 Wall St., New York. 


—E. R. Diggs & Co., Inc., have moved their offices to 46 Cedar St., 
New York. 


Byllesby & Co., has become ass 4 
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5 PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 1926 Range for Practous 
feta eee Stapaendeein acid aed enib-aitionledet-asi tennis <i <iginidis eati-chandisvommeianenb-ambsamnei for NEW YORK STOCK On basts of 100-share lots Year 1925 

Saturday Monday, Tuesday, Wednesday.) Thursday, Priday, the EXCHANGE RR a aa ae 

May 1 May 3 May 4. May 5 May 6. May 7. Week. Lowest Atohast Lowaat Highest 
$ per share | $ per share | $ per share| $ per share | $ per share | $ per share | Shares. ~ $ per share | $ per share ||$ per share|$ per share 

allroads. Par 

SE4lg ....] 441g _...] S44lg ....] S441g _...] 441g 4419] 441g _._. 109;Ann Arbor..............100}) 44 Jan19}) 45 Jan 6 22 Febd| 48 Deo 
*6915 *691p __..| *6919 _| *69 i eo eS | ow Wc. ..100} 64!g Jan 21} 69% Jan 27 40 Mar! 67 £=Dee 
130's 1: 31 128 130!2] 12753 129%] 1287 139!4] 129'2 130's] 129 139% 22.1 + a Topeka & Santa Fe..10)} 122 Mar30|) 139 Jan 5} 116\4 Jan} 140lg Deo 
98l2 99 98's 93% 9 99 9334 93's 9334 937—/ *93%4 99 1,69)} Do pref ... --- -100}) 94's Mar / 99'2 Apr 28 O2'2 Feb 98 Deo 
lly lle lig I's L's 1! “8 L's 34 ig 34 9°40) Atlanta Birm & Atlantic. -100 igMouy 5 10 Jan 2 3 Jan 11% Deo 
202 202%4] 195 199'2] 195% 199 196 199 195'4 L97‘2} 197 197 2) 5.5))) Atlantle Coast Ling RR...109) 181's Mar 30} 262'g Jan 2|| 147'4 Jan; 268 Deo 
88 88!2e] 8534 87%) 85% 87l4] 87 8734) S6'2 S7'e} 86 87 | 17,59)|Battimore & Ohlo_._.....100| 8%!'2Mar 3) 95% Jan 1! 71 Mar! 94! Deo 
*69!4 69lo] 6914 694) *69 692} 693g 69%) *6914 692] *69!1g 6)!2 39)} Do pref . eS 67'2 tan 6) 69% Febio 62’, Aor| 67% Nov 
4015 41 *39\0 40'0! *39 40'2} 40'2 40!2] 40's 40!e] *40 41 59 Bang ow & Aroostook...... 50| 33 Mar 2] 48 Feb 1 35'4 Mar| 561g Nov 
*100'4 ____] 100, 109'4/*100 ..-}*100 ----| *997% Ce ee 199, Do pref MSE .100| 97% Feb 8] 100'2 Apr 29 89 June} 100 Oct 
643, 65 62%, 65 62'g 634) 63 63%! 63 637 3| 63!2 64's! 20.60)/BkIn Manh Tr vte___No par| 51's Mar3l 69\4 Feb 5 35's Jan| 64 Nov 
*84 843%,1 84 84 *81 84 *31 83\o! *81 83 83 83 209' Do oprefvte...... No par' 78 Mar31' 8A'4 Jan29 72% Jani 83% Deo 
114%, 121, 12'4 12'e 12 12\e 1214 124% 13'g 141, 13 137 5,100| Brunswick Term & Ry Sec 100 Sle Mar 4 145g Mar 18 3 Feb 17\g Nov 
*65l2 75 | *65 - 27> | S's 765° 73 1°96 %72 1°06 72 ft ccccce Buffalo Rochester & Pitts_100| 69%, Mar26| 84 Jan 4|]| 48 Apr} 92% May 
*59 625s) *59 62%%| *59 62%] *59 61 *59 61 *59 61 -----|Canada Southern. ........ 100; 58 Janid5} 60 Apr 9 56 Jan} 59 Mae 

15612 157!2) 155 157!e] 154 155'w] 15414 156 155'g 155's] 15514 15612] 5,500)\Canadian Pacific. ...._. -100) 14612 Jan 9) 162 Feb 3)|| 136!2 Mar] 152% J 
*255 265 |*250 270 |*250 270 |*250 270 |*250 270 |*250 270 ._....|Central RR of New Jersey_100) 240 Mar30/ 305 Janil|| 265 Mari 321 Jap 
12312 12414] 12012 124 12034 122%] 122 123 122'4 123'4] 121 122%} 20,800|\Chesapeake & Ohlo_......100} 112 Mar 2] 136l4 Mar 12 89\4 Mar] 1301, Deo 
*120 128 |*120!2 128 |*121 126:2/*120 126 |*121 126'2]/*120 126'2] _.....| Do pref . ..........- 100} 119 Jan20} 136 Marl2]| 1054 Apr) 130 Dee 
7% «68 7% «68 *73, 7% 734 77% 77 778 773 «C8 4,609\Chicag: & Alton........- 100 6 Feb24| 115 Feb 20 35 Apr) 105, Feb 
1012 10!2) 10 1034] 10% 10%} 1014 10%] *10!14 11 *10%, 11 M fe eS 933 Feb 25) 18'4 Feb 13 5lg Apr) 19lg Feb 
#223 226 | 22434 224%4)*210 223 |*220 223 |*200 225 |*200 285 1009/0 C C & St Louls__...... 100) 173'4 Mar 29) 227 Apr29|| 140 May| 200 Dee 
*30!2 3034) *30!2 31 30!2 30!2] 30!2 3012] *3014 30%] *301g 3034 300) Chie & East Ulinola RR...100) 30!eVMiiy 4) 37 Feblo 29% Mar!) 384 Aug 
*40 41's) *39 39434] *39 40'\e] *39 41 *40 41 *38 41 a Cee Do pref " 100 3612 Mar 31 51% Feb 10 40 Mar 57% Jan 
*85, Oils) *S5g Dis] *8l2 9 *8lo 9 *S3, 87g) «(FRlg0| 87g] | Chicago Great Western _- .100 7%, Mar 31 lz Feb 2") 9 jJan| 15 Feb 
*1912 2012) 18%, 19 18% 19%] LS8!2 19%] 183% 19's} 19 19 2.8091 Do pref . 00; 16\4Mar30) 28 Jan 2 1914 Mar| 32% Feb 
10 10's} 10 10 10 10'e} 10le 10%) 10% 1034) 10!e 10%) 5,609)/Chicago Milw & St Paul... 100 9 Mar29) 14lg Jan 6 3ig Apr) 16% Jan 
9% 97s 9 9 934 10%] 10'4 10%) 10% 10%) 10!'2 10!e} 3,700) Certificates............100 8's Apr20) 14 Jan 8 7 Bept| 11 Nov 
16 16 15's 164% 16% 18 17'2 184% 17's 17% 17!2 17's] 14,390 SE OSS 14's Mar 31 22% Jan 9 7 Apr| 28, Jan 
15% 1614) 1553 1634) I6le 17!e] 1714 18 17% 1744) %17'2 17's} 9.909) Preferred certificates....100) 14 <Apr20) 21% Jan 5 12% Oct| 22 Nov 
71 7ilo| 69 70'2} 69 7O'4] 71 7lle| 70% 70%) 70 70 3,700|\Chicagu & North Western.100| 65'4 Mar3%| 81% Jan 2 47 Apr| 80% Dee 
126!2 12612} 126 126 |*126 126'0/*126 12612! 126 126 126 §=126 60) Do pref . .100) 118!'g Jan 4) 12%le Apr 30}| 101% Aor) 120 Dee 
48\2 49 45'4 48%] 461, 47lo] 4712 4910} 49 4934] 4714 47'4] 18,099/Chicago Rock Isl & Pacific. 100] 40t2 Mar 3 60% Jan 15 40's Mar| 587% Dee 
*98l4 99!e| 98 934, *98 «99 *98 99 *97!2 99 #98 99 509} Do 7% preferred .....100}| 98 Mar 4) 100 Jan 2 92 Jan} 100 Dee 
*86l2 87\2| 86!2 S6lel 86 86 86 86 |! *85'4 86 86 86 809! Do 6% preferred _.... 100} 83'4 Mar3ll 90 Jan 29 82 Marl 8919 Mar 
*45 52 *45 52 *45 52 | *45 53 *45 53 *45 Be | sscova Chic &t Paul Minp & Om. 100) 48 Apr 5) 653 Jan ’6 33\, Apr| 59!, Jan 
*98 110 *95 110 *95 110 | *95 110 *95 110 $95 | 1 era |S aa 100} 100 Mari6; 114 Jan 9 73'4 Apr] 120g Dee 
*57 59 57'2 «57! 57'2 611 60le 61 *59 603g) *5834 60%, 3,700|Colorado & Southern... - 100| 52 Mar 3| 65 Jan'3 44\, Jan| 70+, Sept 
*67l2 68 *67le _. *§7lo __...| *67le *67lo 68 68 68 100} Do Ist pref .........100) 62 Mar 2) 68 Apr ?’7 60 Marl 66% Dee 
*57 60 *57 60 *57 40 59le 5912 2) *57 60 *57 60 100 Do 2d pref ccccce-- 100i 88 Jan il 5 1gMay 5 54 Jan| 621, Aug 
160!'s 161 157 159 156'2 1L58!2e) 158!e 159! 4| 15914 159!e] 158 1584 2.600) Delaware & Hudson... -.. 100) 150'4 Mar 30] 174-4, Mar 12 133'¢ Mar) 155 Apr 
13614 13612] 13412 135 135 135 13634 136 34/*135 13534] 135 135 1.100) Delaware Lack & Western. 50) 129 Mar 30) 15319 Jan 12/| 125 Mar] 147% June 
*40 4144] *40 41 40 40 | *40 42 *40 42 40 40 200| Denv Rio Gr & Weat pref__ 100 38 Mar 31 47 Jan 2 34%, Oct) 60 Jan 
*4 4\4] *4 4\4) *4 414) *4 414) *3lo Allg} *3le 41g) ......| Duuth Sou Shore & Atl...100 4 Mar29 5'g Jan 23 2% Aor 512 Deo 
75% 864 *538 6, *53_ «lg *5 4, 614 * 53g 6le *5%8 Dal savane to i ee 00 5le Apr 22 814 Jan 18 3% Apr 8lg Deo 
3l'g 31%) 30's 31's} 30's 3i's) 31 3l'!o| 31% 3134] 313g 315s) 29.600|/Erte.... ............ ---100| 22!2Mar29| 40 Jan 2 26% May| 39%, Deo 
391g 3914] 3734 39x] 3734 38%) 383% 39 387, 387] 38!2 3834) 4,800} Do Ist pref aeeuesane 100) 33% Mar30| 455, Jan 4 35 June| 46% Jan 
*35 37 33!e 34 B4lg 3414) BAdle B4le| *34 36 3412 35 .. Ce Be Mele. «actecece 100} 30 Mar30| 43 Jan 2 34 June) 435% Jan 
73 7341 7lle 72 7il4 7233! 7134, 73 72% 72% 2's 72%! 4,900'Great Northern pref... ... 100) 6812 Mar30) 7853 Jan 4 60 Apr| 824% Dee 
Zil'g Qllo}f Vite Vltol Ville Jlte) Villy Ql) Y!llg 2l%} Vite 2Zlig) 5,300) [ron Ore Properties..No par| 21 Apr | 27% Feb15 25 Deel 40%, Jan 
*2715 2814] 27 28 27 27% *27 28 *27 28 *26', 28 500|Gulf Mobile & Northern..100| 25's Apr20| 35% Jan 7 23. Mar| 36% Sept 
*100 100!2} 9934 993%) 98 99\e| *98le 100 *98le 100 *98le 100 eS See 00| 95 Mar29) 102% Jan 2 8°l, Mar] 19914 Sept 
387, 387s) 38 39 38 38'g| 38\— 387] 38!g 38's] *38!, 39 3,300) Hudson & Manhattan... .100 345% Jan22| 40 Apr 8 21% Maur) 38% Aug 
*74 74lo] *74 74 *74 74!2) 74!e T7Ale *72i2 7454] *72!2 74% 100} Do pref. . ~--------100| 67% Mar3i| 75t¢ Feb 20 64'2 Feb) 72 July 
1195g 1195] 11914 119 L1S!2 L192) L18te LISte, *118le L2O!eiz117 117!2) 1,600 Ilinole Central ......-.-- 100} 113'g Mar 3) 124 Jan 2}; 111 Mar) 125!2 Deo 
*120 122 12014 12013] 11919 1191s *119 124 “|*119 122 |*119 122 30)} Do. pref POR 190) 115'2 Mar 30) 1231g Jan 2|| 112'2 Apr) 12544 Dee 
73 #73 74 5 74\o 74% 74% 743%! 7412 7412] 7412 7412 420] Ratiroad Sec Series A__ 1000 7i'4 Jan 6) 75 Febi5 684 Aug| 7414 Des 
274 2741 #25 27'21 *25 27's *25 27'2! *25 27'2! *25 27'2! 100 tnt Rys of Cent America... 100 25'4 Mar 30! 31 Feb 13 18 Jan! 331, Sept 
*6214 6514) *6214 6514 *62lg 652] *6214 65!lo] *64 65'2) 64 64le 200] Do pret —_—_...... 100| 62 Mar3u] 65 Apr || 591g Jan) 661g July 
44 45 25— 44lg 411g 43!o] 415, 42l0f 4214 430] 41%, 42\o] 25.600) Interboru Rap Tran vto..100) 241g Jan 15) 46% Apr22 13lg Mar] 341g Feb 
*1l4 2!2 *il, 2'2 Fil, 2's *il, 2'e *il, 214 Filly 2le Som lowa Central. ........... 100 14%, Apr 20 31g Jan 15 lig Jan 3lg Mar 
41!g 4110) 381, 40!2 381g 39%] 40 4ilo] 4014 407%] 39!e 40%) 12,400) Kansas City Southern... ... 100| 341,Mar 3) 49% Jan 13 285, Mar| 651 Dee 
*62 64 *62!0 63\2 *Hi2le 63le] *62!2 63!eo] *62 64 *§2\e 63le] _... a (. -cseeoweemall 100) 6053 Mar 41 64 Marit 57 Jan} 63% Dee 
#8212 83 82 82 | *81 S82iof 82 82 | 81% 82 82 82 500| Lehigh Valley............ 50) 75t2Mar 3) 87 Febts!] 69 Marl 881g Dee 
1241, 1241s] 123 1241s) 122!5 123 122 1231e] 12212 123 123 123's| 1,700) Loulsville& Nasbville.....100) 118 Mar30) 143 Jan 4/] 106 Jan] 148 Dee 
*80 90 #20) 90 *33 90 *20 a0 *Silig 90 *30 90 pated Manhattan Elevated guar.100) 84 Mar 3) 92% Apr 20) 64 May] 119), Sept 
54le 55 5214 5Ale 5034 53 5233 53le] 535g 535) 515, 534%) 15,200 Do modified guar.....100) 38,9 Jan 26) 57!2 Apr 25 32', Mar| 514 Feb 
*7 8 *7 s 7 7 7 7 6 7 *6 “ 400| Market Street Ry ~ oon 7 Feb i lu Feb " 6 Novi 12 Sept 
*28 35 *26 35 *28 35 *28 35 *28 35 *28 35 a os sg er ..-100| 25% Jan 6| 40 Feb 9 20 =Jan| 4614 Sept 
*42 44 *42 44 417%, 417%] 42 42 *41 42 *41 43 200} Do prior pref.......-.- 100} 40% Mar30| 61% Feb tt 42'4 Nov] 65'4 Sept 
16 16 16 16 *16 17 *14 17 *14 17 *14 17 200 KB ) xy 100 13'e tun 18) 2212 Feb lu 15 Dec] 354 Sept 
s2 248 *2 2%) %2 2'4 2 215 2 2 2 2 1,100| Minneap & St Louls._..-- 100 2 Mar 3 37%, Janil 24 Oct 4 Mar 
*35 36 335 36 *36 3H44] *36 BF lel 735 36\e] *34 S6\ei .....- Minn St Paul & 38 8 Marie. res 34 Apr 21 52le Feb % 405, Apr 567 Nov 
*56 59 *56 59 756 59 *56 69 *56 59 "56 59 aria Do pref jekudameess 106 55 Mar20| 79 Feb * 4) Mar| 8614 Nov 
*63% 65 65 65 65le 65le] *64 67 *64 66le] *64 66 200} Leased lines. ........ 100 62!2 Jun 4) 66% Feb24 57'2 June} 63 Feb 
*37 + He 35 37 34le 3633] 3612 3758) 37 37\4] 36%, 37 5.600| Mo-Kan-Texae RR_...No par| 32 Mar 3| 47's Feb 9 28'4 Jan| 45! Bept 
#9014 9Ole| 893%, 90 990 «690 90 90 8934 90 R9% R8O% La eee. ee... cnsusensas 100} 82 Mar 2} 95 Jan 4 74% Jan| 92!2 Dee 
313g 32!g| 2912 Bll] 2953 30%] 307% 31%] 30l2 31%, 3010 3114] 15,800) Missour! Pacific. .......-- 100| 27 Mar 3) 40% Jani4 3% Jan| 41% Deo 
R0 81 7758 80%) 78 79 79 7910] 785, 80 78 7901 7.900 Do pref ...100| 7i'¢Mar 3) 80% Jan 4 71 Mar| Olle Deo 
150 175 |*151 178 |*151 175 [#151 175 |*151 75 |*151 175 us Nashv Chatt & St Louls__.100| 150 Apr 3] 188 Jan 14|| 143 Apr| 192 Dee 
lo 334) *2l4 Qigi *2lg 234 2% 30 2g 2'4 2\e 214 2% 600' Nat Rys of Mex 2d pref 100 2 Mar 18: 4\2 Jan 7 Ile June 3% Deo 
#12010 124 |*12010 124 |*12012 124 | 121% 121!9]*12012 123 | *120%2 123 100] New Orl Tex & Mexico....100| 120 Mar 30] 13212 Jan | 11314 Juuel 13719 Dee 
12375 1243g| 12119 123% 121 123%] 123 123!e] 12212 12314) 1215, 123 17,400| New York Central ..--100) 117 Mar 30) 135% Jan 2] 11314 June) 1371g Dee 
#158 159 | 15614 158 156 157'4] 158 158!e1*1573%4 158!2e *157 158 1,.200|N Y Chie & St Loula Co_..100] 136 Mar 3] 181% Jan it 118 June} 183 Deo 
#99 9934! *991, 9934) 9914 9914) 9934 9934] 99le 9919, O91, 99 400 Ss. Fea 100} 93 Marti] 90% Febil BSlg Jan) 987% Nov 
361, 36!2| 341, 36!e $410 35%] 35le 36 35\5 355) 347% 35 15.900|N Y N H & Hartford. __.- 100) 30% Mar30| 45% Jan 2 28 Marl #7 #£=xDeo 
©2214 2234) 21%, 215%) 21 " 218) Zig 213 21% 21%) Zils 21 1,600|N Y Ontarto & Western 100) 19%, Marso) 287% Feb 14 20% Avr 34% Aug 
365 370 |*365 370 |*365 370 370 «370 1*375 380 |*380) 385 6\1N Y Rallways part etfs. No par] 296 Jan 4) 370 May 1]) 262 Aug) 316 Oct 
*14 16) *14 l5le| *14%, 16 *13 15 *13 14 | 14 i4 400 Preferred certificates. No par 6 Jan 25 2U\4 Feb 5 5 Dec 12 June 
#24 25 | 24 24 #22 25 *22 25 *22 25 | *22 25 100) New York State Raliways 100) 22 Mar24] 2819 Jan 14 21 Dec| 36 July 
*230l0 Bille! 30 a1) #29) 34 *2910 34 #2910 33 *29\0 33 200) Norfolk Southern. .....- 100) 27% AvprilSl 37 Jani3 21% Apr) 45 Sept 
14719 14710| 14434 146%! 1453, 146 14610 14610] 14514 14534)*143 146 2.600) Norfolk & Western.......100] 139'4 Mar 30] 1574 Jan 14) 123'2 Mar! 151 Dee 
*83 86 | *83 6 “53 RH &5 85 g5 RS *K3 KS Se. See Cee... wecnenens 100] 84 Jan 7] 85 Jan 7 75'2 Jan| 86 Deo 
70%, 71 69) 70\e| 69 70% 70 70%, 70 70 69% 70 4,.200| Northern Pacifie.......-. 100) 65% Marso| 76lg Jan 2 5S'4 Apr| 784 Dee 
#O% 32 #28 32 *27 31 *27 31 *27 31 *27 3 Pane. SANS. cacanwenede= 100 24%, Mar 41 48 Jan 6 20 Aug 40's Dee 
5 lls F Le! 503%, 514 51 5 15s 513g 515, Hlig 513s Sill, 5) 10,700] Pennsylvania. .........-- 50] 48% Mar 30) 55's Jan 2 42's Apr| 55% Dee 
#1915 21 | *19!9 2 *1919 21 *19 21 *19 21 *19 21 Peoria & Euastern........-. 100} 19 Mar 4] 26% Jan i4 13% Apr) 215 Dee 
R114 S114] 80 4 Sit, a0 R11 s1 Blle Kile Bua, Rilg 82% 4,200) Pere Marquette _......-. 100o| 67 Mar 3 BSle Mar It 61% June) 85l, Dee 
RH RH *EG le RXle Kile SGlel *S67— 90 *Sfh\7g BSlo| *S87 Ks 200 LO OTlor O00. .ccccas 100 79 Mar 3 87'» Feb 24 78 July 80%, Deo 
763, 7633| 7T6le 76 76 76 *76 76 *76 767%| *76\2 767s 300) Do pref ...100]) 704% Marz) 801g Jan 13 68\, Apr) 795, Deo 
#143), #1431, 14414 144141*14314 “1434 *143l4 i7|Pitts Ft Worth & Chie nee 100] 142'2 Jan 2] 145 Mars) 139 Jan| 144 Nov 
103% 103 1027 103 Io! 103'el*102 104 103!e 103!6 *103 104 1,100) Pittsburgh & West Va____100 85 Mar 30!) 119% Jan il 63 Mar) 123 Dee 
&5 &5 823, 85 R2le 84 S3le 84 83%, 84 KY x4 10,900] Reading Ss ee 50 79 Mar 30 90l4 Jani! 64%, Mar Ollg June 
*4] 41%! 405, 41 *40\0 41 *40'2 41 10le 40 40) 40 £00 ak Se 50| 40 Jan 545i 42 Apr 26 35% Mar! 41 Jur, 
#41 Alltel 41 41 41 41 | 41 41 | *41 42 | *41 42 1,000] Do 2d pref..........- 40) 40 Mar30| 42% Apr26|] 3614 Marl 44% June 
*46 50 *46 50 *46 50 *46 50 | *46 50 46 46 100| Rutiand RR pref... ...--. 100) 42 Apr S| 657 Jan 7 42 Apr| 62% Jan 
G1lg 91l4] 90 90 90 9014 on 9014) 90 90 a0 90 3,000) 8t Louls San Franciseo....100) 85 Mars0} 1014 Jan 2) 57%, Jan) 1024 Aug 
Kh R7le| *85 87 *56 S7\4) *86 R714) *87 7 S7 &7) 100 Do prefAa ----100| 832 Apr 1 881g Jan ‘2 7 Jan} 924 July 
6614 67 “| 65t2 6634] 6534 6612) 67 HSle| 67le 673 66\e 65 7,400/8t Louls Southwestern....100] 57!2Mari9| 74 Feb 43% June| 69144 Dee 
*78 7Rle| *771o 78 *77 75 7714 7714) *77 75 *77\e 78 100 ae Gl ssncasdtadabe 100) 72 Mari9i 78 Apr 30 70's June| 78% Dee 
30% 303, 910 3) 2819 2910] 29% 30 | 29l2 291; 29 24\e| 5,600|Seaboard Alr Line__...... 100} 27!2Mar3i} 51 Jan 2 20% Jan| 5414 Nov 
#347 35 #333, 34 *33 33%! 3312 33le] *34le 35 3312 33!e 200 _, 2 ene 100] 3l!2e Mar 3! 48% Feb 1s 35 Mar! 5l's Aug 
100% 1005s} Q9S8l4 100%4] 9914 100 99% 100 99\o 997%] GOle 997%} 13,200|Southern Pacific Co...... 100) 961g Mar 30) 104144 Jan 2 96 Oct!) 108% Jan 
110% 1113] 107!2 11034} 108!2 110 10934 110 109%, 1097s] 109 109% | 14.600|/Southern Raliway...... . 100] 1035, Mar 30] 119% Jan 4 77% Jan] 120!2 Deo 
#903, 91 903, 91 90% 91 91 914) Oils 91 91 9) 5.700). GO SU. . sccscanecens 100) 87'2 Apr 6] 921g Jan 2)) 83 Jan) 9512 Sept 
5lig 515s} 4914 5lt2} 49 50 513g 53le| 527% 5433) 5214 5414] 21,900|/ Texas & Pacific........-.- 100| 42's Mar30} 6153 Jan 13 4314 Jao| 59 Deo 
373, 377s3| 34 3734] 3334 3512) 3514 3573) 36's 37'4] 35 365,} 15,100) Third Avenue..-..-..-.-- 100] 131g Jan 8} 43 Apr23 7'2 April 1553 Sept 
*687, 73 |=. oa, 67 68 68 |* . 69 |* 69 687—_ 687% 200| Twin City Rapid Transit. .100| 68 May 4| 78% Jan 4 58 Jan 7814 Deo 
©1471, 147%4| 14634 148 146% 148 14712 148 | 147% 148 1471 14712} 2,800) Union Pacific............ 100) 14112 Mar 30) 150) Jan 2 133'4 Apr] 153'4 Jan 
73. 78 | *77\4 78 774 7712] 78 # £78 78 788] 78 78 ee 2 a 100) 74% Jan 6) 78! Feb23)}) 72 Jan) 774 July 
#26 26%| 2553 255s] ©2514 27 2514 2612] *25%, 2612] *26 26: 100) United Ratlways Invest...100) 14% Mar 3) 27!2 Apr 7 18 Aug] 33! May 
*24 8414; 83!2 84 4 84 841g 84igi 84 8414] *S4'g 85 [eee De Olistesasssancanas 100) 65 Mar 2) 86% Apr 6 48'2 Mar| 837% Deo 
40'3 40%| 373, 40 377% 39%) 39 40 3914 4014] 3853 3944] 30.300) Wabash -..........-...- 100} 3373 Mar30| 52 Jan 12 19'2 Mar) 47\4 Aug 
7153 71%| 7012 7%] 7Ol2 7i'4] 7ile 713) 71% 7134) 7ilg 71%) 4.700] Do OE Deuchaneacecus 100} 68 Mar30| 78% Jan 13 55% Jan| 737% Deo 
*61 65 | *60 65 *60 65 | *60 65 | *60 65 a Pre a. Pes cacnesvess 100} 57 Mar29| 72 Jan29 38'2 Jan| 60l2 Aug 
11% 1134) Lite 114%) Lis 1134] 1134 1145) Llig 115s} 1153 11% 3300| Western Maryland....... 100) 11 Mar 3) 16% Jan 4 ll Mar| 18% Aug 
18 18 18 18 18 18 | 18%, 1814! *17io 19 18 18 800i Do 2d pref. 100) 16% Mar30! 24 Jan 4 18 Mar) 264 Jan 

© Bid and asked prices. s Ex-dividend. 0} Ex-rightws. 
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PER SHARE j PER SHARE 
HIGH VD WwW BALE i ; TA VOT } VT Lies STOCKS Range Since Jan. 1 1926 Range for Prectous 
= fo NEW YORK &8TOCK On basts of 100-share lots Year 1925 

Saturda ! fonday 7 t t lay Taursday Friday the | EXCHANGE —— —— | | 

Me ¥ | Mu j M2 M \f | May 7 | Week. | Lowest Highest i] Lowest | Highest 
$3 per share | $1 htre'! $ < $ hare | Week. | Rallroads (Con. Par| $ per share | $ per share ||$ ver share|$ per share 
45 . i ‘ ‘4% A 4 ) Western Pacific new___- 9 33\4 Mar 30 3914 Jan 2 194, July 3912 Dee 
79% 79 79 ‘ ) | , | ) 69) Do prefnew a 77\g Jan l 81 Mar 12 72 July 8 | Der 
24 ) Zu m| 2 a | ) 2 «| 2 50 )| Wheeling & Lake Erle Ry ..190 13 Mar3) 32 Jan 2/) 1 ) Mar) 32. Dec 
*40'e 42 | e2y +] ) { ; j | ; +) 205 Eee. Us wéwetsece 10 37 Mar3}| 50\ Jan 4) 22 Apr 53% Dee 

i | | 
| | Indust-tal & Miscellane-us | 
73 7 iS. ) 7 *7 74 709| Abitib! Power & Paper.No par 7il¢ Jan12 S4l9 Feb 1 62 Jan| 764 Dec 
*136 ; #136 sc) | 8 ) | he12 1 | )) All American Cablea......109| 131 Jan 6] 142 Apr20)) 119 Jan| 133% Oct 
111 > | VIS, ov | . ) +) )|Adams Express... ol 197s Maris} 116 Apr 26 99 Apr 11714 Oct 
10's 2 > | ‘10 2 ) ) ‘ 2) Advance Rumely...-_- 100 10) Mar 19 18% Jan 29 13 Apr 20 Oct 
pl lk *) | ) ) ‘e ))} Do pref_.........-.-.100] 492 Apr 1] 63's Jan 28 47 Feb 2% Oct 
‘ 34 sm, “ | 1.49 Ahumada Lead ae ] 753 Jan 23 9'g Jan 4) 7ig Oct 125, May 
! 1137s] 110 1 109 ) 2 2 | 4 20)/Alr Reduction, Ine...-No par| 107% Jan 16] 119%4Mar 1\| 86% Jan) 1173 Dee 
aes) ee ) ’ Ving! ’ , 3.999) Ajax Rubber, Inc_. No par 9'2 Mar3) 18 Feb 9% Dee 157g Juo 
, Be , . . ! 7))| Alaska Juneau Gold Min... 10 lis Feb 1 2 Jan 4 l Jan 2'¢ Oct 
116%, | | 7'4] ) 7 +5 500) Allied Obemical & Dye_No par| 106 Mar 30) 142 Febl3 8) Mar! 1165s Dec 
©1203, 121 1(*120% 121 | 120% 2 j 1)! 129 2 D pref a _100) 118% Mar 20) 121% Feb15}) 117 Jan} 12114 Nov 
#82 5% | #2 2 1% . ) j 82 | 89 , 1.490] Allis Chaimers | Mig .. -100| 78'4Mar25| 9453 Jan14/| 71lg Jan| 97% Dee 
SIOR's 109 §*108ls 109 '*168)le 109 9 ) Q9 he Oo 1.0909 Do pref... ee 10u) 105 Apr 7! 110 Jan 4/| 10314 Jani 109 Deo 
61, 17 | 17 I 7 fi 7 0 0| Amer Agricuitura! Chem_.100] 15'sMa 3] 34%, Jan 14| 1312 Mar) 29% Oct 
b419 56 Shin BB's 7, 7 eO ‘' 15,200 Do pref _100 541eoMa 1, 96lg Jan 14 36\2 Mar| 821g Dee 
$m S514 7 $5 $814 38 ‘ ) H i 42%, 6,40 |Amer Bank Note, new 10] 34% Mar3l) 43% Jan & 3912 Dec} 44% Dee 
"56 ns | * 5 7 7 7 7 10 Preferred ‘ ae 60} 55 Jani15|} 57'sMay 6 5312 Jan} 5812 Sept 
241s 27 | *2415 25 25 25%, 2 25 25 26 300/American Beet Sugar. 100] 23% Apr 8| 38% Feb 5 29% Oct) 43 Jan 
*76%, 7914) *76% 7 *7F 79 *76%, 79 } 74 7% «79 Do pref ee 75 April6| 83 Feb24 78 Dec] 87% June 
20) 205 20 Z 9 ’ 2 2) i” 20 } 19 O0| Amer Bosch M agnet ° _No par 19 May 4| 343, Jan 4 2615 Mar 5412 Jap 
*)15% 120 11Sig 118i *118 2 Ss 1 : x ) s > 200|Am Brake Shoe & F_..No‘par| 113% Mar30) 180 Feb 2 90\4 Mar) 156 Dee 
112 +115 {F112 115 (*112 > 1*112 LS 2 ; 2 14% Do pref 100] 110'4 Mar 24) 128'4 Feb 18 107's Jan) 114% Dee 
36 37 | #35 35%, | 34% ; 5 ‘hy 55 ) 3 5,000|Amer Brown Boveri El. No par| 30'4Mar29| 48% Jan 9 47%, Dec| 537%, Oct 
“O4 4 4 4 Of > 4 ; "a4 G5 4 17 1.000 aa. 100 Silo Mar 3l 97', Jan 16 90la Nov 98 Dec 
45'2 46'\% 43% 45% $35, 44%, 44 $5 44 15 44% 45!4) 94,000) American Can wil_...-.- 25| 387s Mar 30) 5 Feb 20 47'4 Deec| 49% Dee 
12514 12514) "1254 1255, 12514 125% 2514 125% *125'4 125% *125'4 125% . if -% sears 100] 121 Jan 4) 125!2 Feb 26j} 115 Jan} 121%, Sept 
93% 94 | G2% V5 274 94 94 i) G4 45 4 4 1.500}American Car & Fdy. 9 pa Ollg Mar 31) 11473 Jan 12 97\2 Apr] 115% Sept 
®127le 128'9)*127!s 128)u ©127!2 125!% 7127 2% 27'9 128l'2 127!\2 12% Do pref Se ° {00 123'2 Apr 7| 129 Apr24i] 120% Apr] 128 July 
*24!o 24%) 24 24's 24 1 24 24 245, 24 2 24 100) American Ch ln, class A_.. 25 2314 Mar30| 25 Jan 2 22!3 Oct; 27 #£4Feb 
4lls 42 *40) 41's 40) 1) #39 42 +0 42 ) 42 1,000}American Chicle _No par 37's Mar 31 51 Jan 4 37 Jan| 62 Apr 
40 4) al) 4 y ) ) 4 9 4 ; $ 700 Do certificates _...No pa 3i!2 Mar 31 4714 Jan 7 37 Jan 58l¢ Apr 
ere ™ A ) ) } f § 600/ Amer Druggists Syndicate. 10 414 Jan 5 67g Mar 12 4144 Dec 6% Jap 
*115 118 11 115 11 . 112 Zio I 200|American Express ‘ 100} 10573 Mar 31] 140 Jan 6]) 125 Apri 166 Jap 
IB!le 18% 1s 1s 1s is x “ 7 1s *,.100| Amer & For'n Pow new. No par 17 Ap: 14) 42% Jan 2 27\4 Apr| 51% Bept 
*90!5 9! | 80 i0%% 89 ; "OH 0 1) 1) ) 500] Do pref ipeaaicneoee No par| 89 Mar27| 98 Febl3 87 Jan| 94 #£x¥Feb 
en ‘ Do 25% % pald.- 108 Mar30| 131 Jan 2/i! 114% Apri 142 Sept 
*9lp Os . } - 7 7 7.000 American Hide & Leather.100 7igMay 7| 17'2 Feb 9 Bly Mar| 14% Dee 
*42 44 40 4 36 5.000 Do pref 100 $3loMay 7) 67% Feb & 58le Sept] 75% Jap 
12412 124? 214 12 , 2 2 2 22 24 41,500 American Ice 100} 109 Mar3l 135% Jan 7 83 Mar! 139 Dee 
*RS ~ *33 } * 44 | “4 ‘ 54 5 “4 | T 1) Do pref_- 100} 82!2¢ Jan 13 8Hig Apr 27 74\2 Mar #6 July 
3614 3610) 345. ( | 1 37 7 +.700 Amer International C orp..100| 34's Mar30 46% Feb 16 32'g Mar 467, Nov 
13 , 7 | , 0 (0 American La France F E \\ 124, Mar 31 157, Jan 4 lilg Jan 20 Nov 
*29 4) | #28 1) ; ’ ie BO 24 29 i) 0) “00 American Linseed... -.- 100} 28', Apr2l 527, Jan 4 20 Mar) 5914 Nov 
*78 7919] *77 74 7s! *77 * 77 7% 77 7 | 00 Do pref .....100] 75 Mar31, 87 Jan 4 53 Jen} 89 Oct 
973, 73 | 95 O7\s Ni ) 9} OH, " a oy 6,500 American Locom new_.No par 414 Mar31) 119% Jan 4!) 1041g Jan) 144% Mar 
@118lo 1194%4)*117!o 114 [#117 «119 [*li7 119 117 9 Tle 119 7 Ree 100] 117% Mar31) 120'4 Feb1l]; 115 Aug] 124 Feb 
50% 504, 50 F 0 My | ‘) wily $95, 50 i) AD $.400 American Metals No par 47 Mar30, 67% Feb16|| 45% Mar 57% Oct 
L130 L1Gs|*113i6 L1Gle, *113le 1162 4115) «118 [#115 «11k lo 11S Preferred _..----100] 11312 Apri5, 120 Feb 6]| 111 Mar] 119 Nov 
*110 «111 1003, 110 10914 110%} 111 2i2 |*110% 191 if 110 1.900 American Radiator. ---- 25] 10612 Mar 30; 120% Feb 13 897, Jan} 12212 Nov 
*77\> 78 77%, 77 *77 7 “771 78 | *77 78 77 78 100 Amer Railway Express....100] 77% Mar31\ 78!2Mari0/| 276 Sept 4 Jan 
*64\9 67 6) 67 | 4 “7 *H4 67 64 64 *H0 is 100 American Repubiics...No par} 63 Marl3| 74 Jan & 45 Jan| 79% Dee 
47 47 4°) is 47 17 47 7 47\0 487s 47 4% 3,100 American Safety Razor...100] 42 Apri4) 63 Jan 8 367, Jan 76% Nov 
85, 93x Gle G34] ) Th Q } 3, 4, “ G34 3,500 Amer Ship & Comm_..No par 5'2 Jan 2) 11% Mari2 5ig Dec 1412 Feb 
119 1197! 114% 118%) 115% 117 11674 117 116%, 118 116% 118 36,800 Amer Smelting & Refining.100] 109% Apr21, 144% Jan 7 90%, Mar) 14412 Dec 
*116%e 117 [*116'4 11719) 117's 117 117ig 117!2 7117 «118 [4116 117 300 Do pref_. nba .100] 112% Mar 31, 11712 Feb 30}, 1051g Jan} 115% Oct 
#139 141 |*140) 1405) 140 140 [*148) 140 139 139 38 138 400 Ameriean Snuff. __- ..-100] 13712 Mar 30) 165 Feb 9] 13814 Apr] 154 Nov 
*41', 41's) 40% 41 | *40ly 41 15, 40 1)!o 40% 1%, 41 1,800 Amer Steel Foundries. _No par| 40's Mar30 467% Feb 1 375 June| 4712 Dee 
113 114 J*113 114ty #112 *113 *113 *113 Do pref ..100} 111 Apr 9 115 Feb23]) 108 Jan| 113!s Oct 
68 69 67% 69% 67's 6 68 69 | 68 684 67'2 6 5,100 American Sugar Refining..1001 65% Aprl4! 82% Feb 5 47%, Jan! 77%, Dee 
102 102 |*10! 102 10) 101 |*101 102 [*101 102 101 102 200 ae Miiicriiekareboe 100) 100'4 Mar 30] 105 Feb 26 9llg Jan} 104144 Nov 
Si, 9 *9 y 4 in 10 114) 21 11 11 11 4,600, Amer Sumatra Tobacco... .100 8's May 14% Jan ll 6 May! 24l, Feb 
. 130 |* 130 |* wo if 120 |* 130 130 fs =a a onvetdan wall) wird ai on 28 Apr] 120\s Oct 
#38 39 *2816 30 *3u15 3010! #38 49 38 39 49 34 100|/ Amer Telegraph. & Cable__100] 39 Apr23 4ilg Feb 10 37% June| 47 #£=Feb 
14544 146 146 146 145%, 146 145% 14614] 14554 146 145 145 7.600, Amer Telep & Teleg--.-.- -- 100] 141 Mar29] 15(4% Feb15}]| 1305 Jan] 145 Dee 
*115)2 116 114 11G%qP 1152 115%) 151g L1G | 115t2 116 116 «(116 1,600) American Tobacco. .--.-..-- 50) 1114; Mar 31] 12153 Feb 6 85 Feb) 121lg Oct 
*110 112 [*110 112 [#110 112 [#110 112 [*110 110 110's 110 Y 2s eee 100} 1061, Jan 4) Lil, Apr26)] 10412 Jan} 110 Nov 
1144, 114%] 114 114 Li3'3 1144 114!4 115 115 115 5 «LL 5,100) Do common ciass B... 50] 110!g Mar 31 12012 Feb & R4le Feb] 11912 Oct 
11734 123 | *11784 12454)*117% 123 [*117% 123 1*117 123 23 123 100| American Type Foundere_.100] 114 Jan22) 135 Febi13]/ 103 Apr! 135% Nov 
490 49%) 47 49%) 47 9] «49 49 | 49%, 497) 49 508 6,.100|/|Am Water Works & Eiec_. 20) 43% April3| 74 Jan 4 34%, Jan) 7614 Dee 
*102!9 105 }*102!4 10 *102% 104 |*102%, 104 |*102% 104 | 102% 103 200 Do Ist pref (7%)--.--- 100} 10112Mar 3] 108'4 Jan 27 U7'4 Aug] 103 Feb 
24'2 2h, 224%, 25 | 23% 2 53, 24 25 | 22% 24 2 23 $6,.700| American Woolen....-..-- 100} 2l'4May 7] 427% Jan13 34% May 64%, Jap 
69% 73 72 74) 71 74ie] 73 74%) 7Ol\4 72 69 7) 738) FO Mi cacnanccssses 100] 66 Apr30) 89% Jan 4 691; May| 961, Jan 
#2) 2%) *210 Bike} 2 2 #23. $l 2hy B34 ; 3 ».400| Amer Writing Paper pref. _ 100 1% Jan 4 5% Jan 13 lig Dec 7g Jap 
*I% 3 #15. ; | *] ; * |S. ; 214 2 2 2 100| Preferred certificates. -_—..100 1 Jan 4 412 Jan 13 lg Dec 4 Jap 
*7 1s s 7 74 *7 S | *7ilg . 7 7 7 200 Amer Zinc, Lead & Smelt... 25 7 May 7| 12% Feb 4 7 May 1219 Jap 
30% 30 29 Sip 25 29 | a1) 0) 29, 29 24 2915 1,400 EES 25) 26\8 Mar 31 481, Feb 4 24 2 May 44%, Dee 
4710 48) +" 4% i $3141 45 6 $53; 46% 45 1) 47.300 Anaconda Copper Mining. 50} 41!2Mar30; 651 Feb 9% 3514 Apr| 5314 Nov 
*38 39 *35 a) $7 ) ss 4s 7 37 iF . 100;/ Archer, Dan'ls Midl'd.No par| 36 Apr 21 44%, Jan 2 26 Jan 4612 Dec 
*100 101 |*l00 1 m 102 |*100 102 100 “100 «101 ee Ov dcccsnscosoune 100} 100 Mar 4/105 Jan 4 90lg Jan} 105 Oct 
Qilg YIlyl GO! '. ' 2 | 90 2 a} a) 91 a) 400 Armour & Co (Del) pref...100} 91 May 3] 977% Jan13 90ig Mar] 100 Oct 
15', 15%) 1 lly 5%) 15 f 15 16 15 16 42,000/ Armour of [ilinoisclass A_. 25] 15 May 3) 25lg Feb13]} 20 Mar) 271g Oct 
7g 73!) 6% 71g QT Ugh 7 7 7 7 7 7%! 9,500! Clas§ B...------------- 251 6!2 Apri9! 17 Jam 4'| 16 Dec! 20% Oot 
*80 81 *s S2 *s ~ . 2 x] a 82 | | OW aa 100 80 Apr30| 93 Febill 90 Dec} 93% Nov 
*18l2 20! 1s 18 ‘ s ’ 1) i9 1” ’ 20 | 500 Arnold,Cons'le&Co new Nopar| 18 Apri2| 31% Jan 6 » Jan 17% Oct 
ae , Certificates. .....-- No par| 14 Jan 5| 15% Jan 6 27 Dec! 30 Dee 
#20 21 *2) 21 21 2 ) Ziel *20 2 2 20 500 Art Metal Construction....10] 19!g Jan 2) 231, Jan 26 15 Jan} 20% Nov 
#493, 52 *50 52 0 2 A) 2] *50 m0) *50 50 Artioom Cin tmasadul N. 0 par| 50 Mar30!| 6312 Jan 2) 39 June} 60% Dee 
8107 #109 [*107 low 7*lo98 110 108 110 | ion =©110 [F109 110 [a Ql tsabasataaed 100] 108 Maris} 1114, Feb 1 10112 Aug} 110 Dec 
41 41 41) 4) sar 10) 4le 40le) 40 41) “298, 40 1,700, Associated Dry Goods_-. ~~ 10 37'4 Mar 30] 547, Jan 9 4612 Aug) 61% Nov 
eu5 98 “7 uy ‘ Os *O6 ms | #96 Os "06 OS 100 Do ey — aptre 10 ) Mar25) 10212 Jan 6 o4 Jan; 102 Oct 
104 107%) *104!2 108 [*104 108 |*104 LOS |*104 O8 |*104 OS | Do i ASS ee 100] 10712 Jan 4/) 108 Jan 28}/ 101 Jan| 10814 Feb 
51 284) 511 53 *51 52 pllg A2le} *51) §2 51% «5 100) Assoecls Bent Ou 25| 44% Jan 6) 60 Mar 4 32 Mar 47\4 Dee 
391 WOly 37 au ih, 3S is tS7e] 8 3s ; ' TMO0;At Gulf & W 188 Line. 10 331g Mar 31] 68% Jan 6 20 Jan 77 ‘Bept 
*40) 42 *40) 42 40 40) ’ {2iel *39 $2 ' 41 Dee Bee. Qe ons ncundncses 100} 35144 April6| 6564 Jan 30 31 Jan} 60 Bept 
117 Is 111 11734] izle 1 ‘ 118 | 11554 11 ( 119 36.000! Atlantic Refining... 100 97 Mar 3} 120), April2 @51g Jan} 11712 Feb 
©1154 116%} *11 1169} *1 Li f fi € 117 100). EPO BME sécccscces 100] 115! Apr2i] 11712Mar 3]] 113 Sept] 117% June 
*55 56 *557— Hhlel *h57s ‘ ) f ‘ i) yf 100\|Atias Powder........-2 No par 54 Mar 4 59 Jan 6 45 June = Dee 
*O5 as *O5 )s 1 as | ; as ) } Pre ferred. Ee ..100 “4 Jan § a7 April 9Ol2g Oct Jan 
19 10 10 0 0 } 11 0 ) } 700 Atlas Tack. .-No par 19 Mar27| 1712 Jan 30 Qig Feb 31 Dec 
16 7 | 1¢ , , 1.600 Austin Ni hois&Co vte No pa 15 Ma 4] 28 Jan29 22 (July 32l, Jap 
*R5 00 ® 8 * . SS ) f 100) 0. Miibcatnae deans 100) S4'4M 4} 93 Jan 6)| 87% Jar 95 Aug 
1 1 4) Auto Knitter Hoslery..No pa Apr 30] 21g Feb 11} lg Dee 414 May 
104 105 «] 4 104 | 15M Bsidwin Locomotive Wks. 101 9274 Mar $1] 1361, Jan 4)! 107 Mari 146 Feb 
*108  10Ste} ‘ < |* | ( l » OM) Do pref aie 100} 105 Mar31} 114 Feb 6\| 107 Aug} 116% Jap 
2 o7 | 9 O58 of P | f a Barnedall Corp etass A 25) 24% Mar30! 33!9 Jam 2!| 18% Aug 33's Dee 
247, 2¢ | 24 24 24 | +2 2 24 Do class B 25] 2314 At 15 2912 Jan 2\| 16 Aus! 30 Dee 
*4] i] | *40 4 ‘ " { Bayuk Cigars, Ine No par $9 Mar 3l 49, Jan 4/| 381g Sept 53, Feb 
*57 58 | 57 X)) Beech Nut Packing ~~... 20} 53% April 7il%, Feb 4 ah Mar) 77% Aug 
33° 32 . 2 Belding Bros Nu par| 3 4) 39% Jan 4|| 37 Sept] 415; Dec 
40) 10);) i | ' |Bethiehem Steel Corp 10 3Slo April2] 50l, Jan 7 37 June 53g Jap 
#1) 116 | Do cun iv & pref. 10 114 Mar | 120 Jan 2f)| 109 Mar] 116%, Feb 
100 10 10 | ’ ") ) oo 0 2 l pref 7 Wane lt 100 Mar 5) 105 Feb 2} G3', June] 102 Jab 
*5 5 ) 00) Booth Fishertes ——- No pa tig Mar 24) 08%, Jap 11} 4\g May S%— Oct 
*35 44 | * Te | j 5 | First preferred 100 351g A 15] Slle Jan 7} 25 June 52 Oct 
*311 32 ’ | { i) , 1)| Botany Cons M ilis class A. § i) M r 4i's Jan 4) 40%, Aug 46 July 
27 27 27 2 27 | *2 27 2 2 2 } Briggs Manufacturing..Nopar| 2¢ Apriy 3712 Jan 4)) 27 Oct tr 
. Lie} | 200!) British Empire Steel... 100 oMa j 3 Jan 18]| 15g May Oct 
. 19 |* is | 7 11 13 12 | First preferred --- “100] 14° Apr21| 27 Jan28|| 22 July] 36 Oct 
+23 a |* 9 » | 2 2 ) 2 SO) BG PresetTed . .cccscas 10 2ioM 7 10's Jan 11)) 6% July 14 Oct 
138!o 13833) 1384 4 ’ ) ' 13 » 1459 {00| Brooklyn Edison, Inc.._..100] 133 Mar31| 14612 Feb 1|| 120% Jan| 15612 Nov 
*7135 72 | 7! 7 7 7 7 7 72 7 : »,900) Bklyn Union Gas__....No pa 68 Mar30| 78% Jan ¥il| 73% De« 100), Nov 
34 34 33 I3le 5 ) ; 3] ! +,.000! Brown Shoe Inc wi ...-. 100) 30 Mar29| 48% Jan 7|| 46 Dec 46\4 Dee 
*106!, 110 109 «#109 |*109 #115 Tt | *109'4 11 109 115 100} Do pref... ...100) 109 Jan18} 111 Mar 10| 06 Mar) 109 Oct 
2712 28 *27 28 | *27 8 *27 7 27 27 27 27 1,200] Brunswick Balke-Coll’ r No par 24% Mar 3 307%, Jan 4 24 June 49% Jan 
#135 136 |*134 13512] 135 135le) 13434 135 13414 13644! 13614 137 1,100| Burns Brothers... ...--! No par| 121 Mar3l| 1414 Febl 3i| G92!\2 Feb| 136 Dee 
*36 37 #351 3633 36 i6 35 S5lel *355—g 374s $53, 36 SO0 Do newclass Bcom No par| 297% Mar3l 44 Feb 13)) 7 Marl 39 £=Dee 
*99 1100's] *99 Q9i2} OOlg Q9lg' OO a9 *O8 991g) *OS a9 nw, OO OT 100| 97 Mar30| 1001, Jan 11 | Glig July} 99 Oct 
*R2Ale 7 RS Rhle *R3%_ R4le *8] 4 R3%le 83 S4ie S4ie 1.°900| Rurroughe Add Mach__Ne par 771g Avr 13 03 Jan 4 45 Jan' 103 Sept 
® Bid and asked prices; po saies on this Gay. a Ex-rights. s Ex-dividend. 
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PER SHARE PER “SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday.) Thursday, Friday. the EXCHANGE 
May 1. May 3. May 4. May 5. May 6. May. 7 | Week. Lowest Highest Lowest Atohest 
- per share $ per share | $ per share | $ per share | $ per share | $ per share,| Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
m. = R+- 25 23's 2334) 24 24 24 24 2414 24';, 2,000 Bush Terminal new....No par| 1634Mar18) 295g Apr 23 145g June} 26 Dee 
*100! 102 + a P+ | ie Sg nD eI 200} Do_ debenture ........100} 86 Apr 6| 90 Feb10}| 80 May] 897% June 
oa 2 102 10012 102 100!2 102 |*100'2 102 |*100!2 102 100'2 102 -..--|Bush Term Bidgs, pref_...100 9912 Jan 20) 10112 Jan 30 9612 Jan} 103 Deo 
‘8 5 5 47, 5 |g 5 5 4% 5 5 5 700) Butte Copper & Zinc_-.-.- SH = 47g Apr 16 614 Feb 10 414 Mar 8% Jap 
2414 241, 2314 234) 23 23 223, 23's] *23 23's) 23 23 1,500] Butterick Co_....._____- 100] 17% Mar 3} 26 Apr26|| 17 May| 28% Jan 
12s 121, 1?’ 1284) 121, 121g] F124 125g) F124 12 2 1214 125 S00) Butte & vue Mining... 10) 11 Mar30; 16% Jani1l 61g May| 24% Jan 
“ 31 29 31 29 29 293, 29%] 29%, 31!2] 307% 307s} 1,200|/Byers & Co..._..._._. No par| 28 Mar29| 38's Feb 2|| 23 Oct] 447% Oct 
‘ SS aes 100] 98!2Mar20}| 9953 Feb 18 95!2 Oct} 100 Oct 
-=--= - - ; ‘ -_|Caddo Cent Oil & Ref__No par lg Jan 2 7g Jan 8 14 Dee 2% Jan 
125 128 | 12553 127!s] 126 127 12734 1285; 129 12914] 12714 128 5,600) California Packing - ...No par) 121'4 Mar 30) 179!2 Feb 4}/ 10012 Jan| 36!2 Nov 
33 — 3212 33%} 32%, 327 323 3541 32% 33 32'!2 33%) 16,400)Caltifornia Petroleum_--.-.- 25) 305s Jan20|} 38's Feb10 237g Jan| 3433 Dec 
ig it *]1 14) *llg 18% lle Lis} ilo 184] ln 1% 2009) Caliaban Zine-Lead--.--.-- 10 l!g Mar 26 253 Jan 15 lg Oct 4% Feb 
614 61 O54, 587g Ss 61 597 60's} 59le 5934] 58's 58's] 1,100)/Calumet Arizona ane < 10} 55!2gMar29| 644 Jan 8 45 Apri 611g Dee 
14% 14%) 14 1445) 14 J4ig] 14 145s] *14 L4to} *14's 14%) 3,000)Calumet & Hecla_........ 25| 13%3Mar31| 15!2 Jan 6 12144 May; 1853 Jan 
- 84 84 7 82 79 =82 81% 82 82 82 S282 3,000] Case oo Machine. ..-. 100} 6212 Jan 4) 90% Feb13/} 24 Marl 681g Dee 
103% 10412) 103 —10334]*100!2 10412]*103 10412}*103 10412/*103 10412 _. + SS” =e 100} 96 Jan 5) 105% Feb 23 60 Mar| 1071, Dec 
Sig B12 7's Sly 7's Rip s S's s Sle 7 7s} 6,000)Central poo ee Aa 100 7isMay 3) 20l¢ Jan 5 14% Mar| 235, Oct 
46 84612 45'ig A47lo] 455, 47 4512 48 453, 4615] 451, 46121 7,500] Do pref............-. 100} 43'4 Apr2s} 68% Jan 5 4914 Mar| 71 Oct 
1414, 141 134, 13% 13% 13%" 133, 1344" *13 1414 13% 137s! 1,600 Canes Ribbon Mills__No pari 13 Apr 8! 382% Jan 8 30% Sept! 471, Mar 
*85 8&9 87 87 *85 R75x} *85 S75s] *S5 ST *S5 oo. Me. @& eae 100} 85'4Mar 2} 90 Jan2l 94 Dec} 98% Jan 
643, 65! 62% 64 627, 63's] 63 63 63 63 62%, 63 7,500|Cerro de Pasco Copper.No par| 5712 Jan22} 6914 Feb 11 43's Mar| 64% Nov 
*41 4i7s} 40!'5 4113) 40 40 40', 40!%s] 40 4Oio} 40 40 2,.900/Certain-Teed Products.Ne par; 371g Mar30) 4912 Jan 5 4054 Mar] 584% Sept 
*95 "9S 105 "98 105 |*100 105 *U7\e 105 |*100 102! fees 100} 10212 Jan 2) 10519 Jan 21 891, Jan| 110 Sept 
*15 16 144, 145, 143, 1435] *i4le 15 *14 L5le l4'e 14) 1,200|Chandier Cleveland MotNopar| l4!2May 7| 26 Feblli} ....-...] -.-.-..- 
*331, 34 313, 3314] 313, 32 321; 32 32 32 $1 32 3,400] Preferred ........... No par| 31 May 7] 45% Febi5j| .... ....] -... -.<- 
110%, 110%] 110 110%} 112 113%e/*1)2t 113 1i2Z 113 li2zie 112%} 2,400)Chicago Pneumatic Tool_.100} 94!2 Apr 8} 120 Jan 2 8014 Mar] 128 Dee 
491, 49101 48 49 473, 49i0] *48\, 49 *4% 49 45ig 48 1 000IChIIide Ce......cc-ocal No par| 47% May 4) 665, Jan 4 497%, Mar| 74% Oct 
33%, B33lo] 3212 3335] 35g 32%] 325% 32%) 32 $273) 32% 32 6.600|Chile Copper_..........- 25, 30 Mar 3) 3633 Jan 6 30!2 Mar| 3753 Jap 
*21 22 "1910 2Zilof *19!e Qlle} *19 Zilel *19 Zile} *19 21 Chine Copper ...<cccccess 5} 16 Mar 3} 21!2 Feb17 19 Apri, 28% Feb 
441, 441, 43 13 *42% 44) $2 44 42% 44 441g 44's 300|Christie-Brown certifs.No par 40 Mar 30} 63% Jan 4 62% Dec| 6412 Dee 
32% 327) Sl's 325%) 3Bllg 32 31 32 31 32 30% 32!4) 48,800|Chrysler Corp new_...No par| 28!2Mar30) 547g Jan Qj] __.. .._- sit ime 
“99 =—«100 *99 9910) *991, 908 ag ay au a4 ay Cte: 1.560) BO GE ccccuccacc No par| 93 Mar30} 108 Jan 2/| 100!g July} 111% Nov 
*61 63 *6) 63 *61!15 63 *A3%, 62 2 62 *61 62 100|)Ciuett, Peabody & Co_...100}) 60'4 Mar31| 68lg Jan 7 58lg Mar] 71% Jan 
*108 115 [*108 115 |*109 115 112 112 110 Li2e|*iloO 113 SGC:  WOUGRPPOG. onc ccuccesess 100} 103'4 Jan 13} 112 May 5]! 103!g Jan| 109 Sept 
146) 1467] 143 146 14314 145 145!5 1467s} 146!, 14614] 144 1455s! 13,700|}Coca Cola Co________- No par| 128 Mar24/ 14lle Feb 4 80 Jan| 177% Nov 
*100 *100 *100 *100 *“100 *100 ee 100; 99 Jani14| 101'4 Mar 24 99 Jan| 10112 Mar 
35% 36 3234 B5leo] 3314 35%) 35% B57] 35 38! 37', 394) 47,100)}Coorsdo Fuel & Iron... _- 100} 27% Mar 3) 39';May 7 3214 Apr) 4814 Jap 
63's 64 61 63 » O24 63lo] *H2's 634) 65% 64 63 63!e} 3,100) Columbian Carbon vte Nopar| 555 Jan26| 697% Feb 23 45 Mar, 62% Dee 
76 767%) 74% 757s 74lg 7534) 75'e 7544) Tos Tle] 75's 76 18,8001Coi Gas & Elec_......-. Nopar| 63'2Mar29, 90 Jan 9 45% Jan| 86 Oct 
112% 1121%4]741214 1121 rea 112%} 122!» 112 112% 1123) 113 113 KF, eS 100] 112 Mar30} 115 Jan12/| 10414 Jan| 114g Deo 
29% 295%) 29 2910] 29'— 29%) 29 29 24 29 29 29's} 2,700}Commercial Credit....No par| 29 May 5) 47lg Jan 14 38!2 Sept] 55's Dee 
#23 24 #23 24 23 24 *23 24 "230 24 "2310 24 ‘ eee 25) 23 Apr20! 26% Jan 13 25'4 Sept! 2712 Oct 
25 28 *25 28 *24 26 *24 26 *24 2¢ 26 26 IGG,  FRORRINEE Biv ccssscccce --45) 25 Aprl9| 27% Jan 11 2614 Sept] 27% Dec 
*53 57 *53 a) *53 55 *53 5 *5, 55 *53 55 Comm Invest Trust...No par} 55 Apri2| 72 Janill 50 =Jan| 84l2 Nov 
94 97 *44 Q7lo| *94 97le] *04 97 “a4 a7 *O4 9712 7% PRONG. . cccncese 100' 98 Mar3l| 104 Jan28};} 100 Nov) 10712 Nov 
131 131 130)=«130 12710 132 132%, 134 133%, 136 138 141 3,700|Commercial Solvents A No par| 120% Jan 4)| 15212 Feb13 80 May! 190 Jan 
1201" 130 128 12834] 127!2 13114] 132 133 132le 137 138 1Allel 7,400 Do Sa No par| 118144 Jan 4] 146 Feb13 76 May! 189 Jan 
1514 15! 15 15ts 15 LHe} 15 15x 14%, 15 147% #15 11,900|Congoleum Co new__._.No par| 144,May 6) 21% Feb 4 15%, Nov); 43!, Jan 
hm x *5y 79 he 34 hy 3, * oy ay yy by Conley Tin Foll stpd._.No par 5g Mar 18 1 Mari2 lg May 17.‘ Feb 
»41 7) hl7_ 537% nO 524, 52 53 51 53 hil v2 7,800|Consolidated Cigar_...No par| 4514 April5| 67 Feb 20 26'2 Jan| 63% Dee 
*95 10010} *95 10010] *97 100!) *97 100 “97 100le] "97 1001 "Ss =e .--.-100) 91 Mar3l| 102!2 Febl1l 79% Jan} 96 Dee 
; 334 ly BBy *3)\g } Big By 3% 3% 3% 355) 2,900 Consolidated Distrib'rs No par 2% Mar 3% 61g Jan 7 3!g Jan 9% Fet 
4 O3le] Olle D3lg 91 93 92ie 93 G2), G44) GS). G45s1 29.100)}Consolidated Gas (NY) No par| 87 Mar 30} 10412 Feb 23 74!3 Mar| 97 Dee 
2 2 17%, 2 2 17 175 1 1%, 13, 154) 2,300)Consolidated Textile_..No par 14;May 6 3% Jan 18 2% June 54 Jan 
7 75%3| 74 751 733 by 75g] 2738, 74lg) 73 73 72's, 73 5,900|Continental Can, Inc_.No par| 70 Mar3u| 9212 Jan 2 60!l2 Mar| 93ig Dee 
12S 28 127 128 124 130 }|*125 129 125 125 125 251, 1,000|Continental Insurance.__..25' 122 Mar3l| 144% Jan 9}} 103 Jan| 140 Dee 
10% 107%) I10le 10% Ole 105s 105%, 10%) 10% 10%] 10!e 105) 6,400)Cont’l Motors tem ctfs_No par 10\‘eMar 3} 13 Jan 5 8i, Jan| 15'g Oct 
$85y 3S5x]) 3S 3854] 3S 3S3,) BSle BSie} B3S%q 3BGlef BS!ly 343%) 19,900/Corn Products Refin wi_...25) 355% Mar30| 43% Jan 13 32% May| 42% Dee 
*129 132 [7129 132 [*129 132 [*129 130 |*129 130 |*129 130 Me Siivésauntabe ._..100} 12212 Jan 6] 129's Apr28}| 118g Jan| 127 July 
51 51 HSlo 50 48's 48lx] *48 DO *48 50 48\x 4Sig oo ee No par| 44!2Mar29| 60% Jan 4 48 Aug) 60!2 Dee 
*32 40) *32 1) *32 10) *32 40 *32 40 *32 40 * fee 100} 25 Apr 9| 63 Jan 2 36 Mar! 64's Deo 
6S 68 6610 G7le} 661, 66%) 67 67 67\2 G7lel *66%, 67le | 600/Crucible Steel of America..100} 64 Apri5| 81! Jan 4 64'!2 Mar) 845 Nov 
*gsl, 99 991g O9ln] ODle GOlel *99% 100 “O05, 934) G05, 995, Ss Gee) Biincccctedvauss 100} 96 Mar30| 100% Feb 20 92 May! 102 Dee 
47% 47%) 45 4645! 4416 45 4614 4814] 4712 4S8ig] 4714 4712] 10,000;Cuba Co............-! No par| 3912 Apri5| 53 Feb 4 44'4 Dec| 654% Oct 
oat) Ql» 91, Qts Q'_g O% 9, Qs ioe Q's S75 87g’ 2,700'Cuba Cane Sugar_.... No par 87g Mar 11 1l'g Jan 29 7% Oct| 145% Feb 
*41 42 40% I AOlo Allie} 40% 4114] 40, 40%) 30% 40% +: if 2 eee 1C0| 39's Apri4| 495 Feb 4 37'g Oct| 625 Feb 
25 257%) 24%, 25 25 254] 25 2hle} 24le 25 241, 2414] 2,700)}Cuban-American Sugar....10) 24 Mar29|) 30% Jan 28 20 Oct] 331g Mar 
"102 103 |*103 104 103 103 |*103 104 |*108 104 103 103 | “i See 100 97% Jan 5| 104 Feb 5 937% Nov} 101 Mar 
175 17% * 15, 13, 17x 17. 15. 13,5 15 155, 15x Lx $.400}Cuban Dominican Sug. No par I!e Apr 2” 3% Feb 8 2'2 Oct 6% Feb 
193, 20 *193, 19 193, 193 1916 19le) *19 1434 1910 19tof 1,500] Do pref..........-...100] 16's Mar 8| 22% Feb 6 16 Dee| 441g Jan 
79 SO 79 sO) sO SI 83 ~ 3 83 S4 4 1 400)Cudahy Packing saeneeden 100} 76 Apr2l) 97 Jan 4 9312 Dee} 107 Oct 
Oh 95 95 97 “4 a4 92 92 91 "4 *O2\, OF 900|Cushman’'s Sons. .....—/ fo par| 77icMar 1| 100 Mar 4 62 Mar} 104 Oct 
$5 45 5 45 "44 45 "44% $514] *44 “AD 44's 44ly 500|Cuyamel Fruit... -- -- No par| 42's Apri5| 61 Jani4 44 Nov) 59 May 
™ Ty hy a5 hy a, - 34 * Tn 3, oye Ss} 6,500) Daniel Boone Woolen Milla.25 5x Apr 29 1 Jan 4 % Dee 7% Jan 
sf 37 341 $6) 3412 B65] Be 37 36 3655] 35 36%! 13,200|}Davison Chemical vte.No par| 27's Mar30| 46% Feb 17 277% Apr| 49% Jan 
*27%, 29 27% 297K) 2612 2914) *261e 29%) *26 20 #26) 29 De Beers Cons Mines..No par| 27% Apr20| 29 Jan 8 20\44 Mar| 29 Dee 
*}29 3 129 129 12816 128 120° «129 130 «130 [4130 130% 400) Detroit Edison. .......- ._100}) 123!2 Mar 30) 1141's Feb 1/| 110 Jan) 1592 -_ 
*37 49 36 36151 35!— B5lel *35 39 36 3s 36 36 2,000) Devoe & Raynolds A_.No par| 337%, April5| 104), Feb 10 53 =Oct| 90g 
2wih 29 Q7io BRI 275_ 2Ri4) 27%, 284] 275s 2Kis 265, 25 54,000] Dodge Bros Class A...No par| 26'4 April5| 47\4 Jan 2 21% June} 48% Nov 
sy B2Iy]} SI 2 R03, 811 «1 RIly Blig S13] S1Sq 8154 3,500] Preferred certifa....No par| S80%Muay 4) 88!g Jan 8 73%. May| Ql, Oct 
7 13 124%, 127 124%, 13 13 14 14'— 14% 14 14 3,800} Dome Mines, Ltd.....No par| i2% Apr30| 20 Marl3 12% Apr| 18! Nov 
‘141 20 *193, 20 *193, 20 *19%, 20 20 20 *103, 20% 200] Douglas Pectin __ .- ~~ - Nopar| 19 Mar20| 25!2 Jan30 14 Feb] 23!lg Aug 
L]4le L14lel 115 li5ts| Ll4te Li4te’ 115 115 |*ll4le 115%] 114le 1142] 1.200) Duquesne Light Ist pref__.100] 11112 Map 3) 116'2 Apr27|| 105 Jan] 113% Dee 
109% 1O9Ik] 109% 109%s|}*109%6 10945] 10914 109!s)*100%% 109%] 109 1091s 700) Eastman Kodak Co....No par| 106% Mar 30} 112% Jan 5|| 104% July) 118 Jan 
261, 2hlel 26 261 255, 26 2515 265s] 25ie 26 26 26%4| 6,.200|/Eaton Axle & Spring...No par| 24% Mar30| 32% Feb 14 10!2 Feb| 30!2g Dee 
216 2171,) 200 2176] 208 21614] 215 2IGlel 215 2iGle| 210 2152} 14,80Q/E 1 du Pont de Nem Co__100| 193's Mar 29) 238%, Jan 4|| 13414 Jan) 27114 Nov 
102%; 103 102 102%| 102 102 102 102 102 10214]*102 10219 1.160} Do pref 6%..-..---- 100} 10044 Apr 20) 10412 Jan 18 94 Jan) 10412 Nov 
14%, 141 1Slg 191, 18 19 18! 1914 IS!e 19 1kl4 19 13.900lElee Pow & Lt ctfa_...No par! 17%Mar30! 34l2 Feb 10 17% Apri 40! July 
101), 1027] *10114 102% 171003, 103 [#1003 102%] 1001, 100%4)*1001e 102%) 1,000) 40% pr pd.......---.---- 9912 Mar 30 115 Feb 11% 100 Mar 110 June 
“100 «106 103. 103 |*100) «105 |*100) 105 “9S 105 “98 103 SOG REE We Oéeccacccconus 103. April7, 110lg Feb 26|| 10012 Mar, 110% June 
aM. Q31 93 431 O27 9314) 93 a3 Q2 93 92 92 . en ee: Bn Otis sentdcaseced 8912 Mar24| 9712 Febli 897%, Aug) 944% Deo 
©7714 7814) 77 77 75\4 76%) 775, 775xl 7734 77%) *77 772 1 ,000| Elee Storage Battery..No par| 71's Mar 3) 795s Mar 12 60% Mar| 80 Dee 
17% 1%) *1) 2 *lln 2 *lle 2 *ll, 2 *) 2 100|Emerson-Brantingham Co. 100 lig Mar 29 4 Feb ! lig May 5% July 
*11%, 13 *11 1234] *11 12%) *10 1234] *10 1244} *10 1244 > Saree 100 03% Apr23| 24% Jan 29 8 May! 26% Aug 
*§71o 68 67 67 66!0 HHle| 66% 67 6: ile 66lel *66 67 1.700) Endicott-Johnson Corp... 50) 65!2Mar3l| 725% Feb 8 63% Apr| 747, Bept 
*11Glo 11734] *116le 1173g]*11G6lo 11734) * 11612 1173411715 LETS)" 1172 117% Se Miiivescnacanads wt 100] 114 Jan 7| 118 Feb 2|| 111 May] 118% Oct 
“47 = 48 *46 «48 47 47 4712 AT\e] *471e AT5x] = 47l2 A712 400| Eureka Vacuum Clean.No par| 45 Mar29| 53% Jan 8& 48'2 Nov| 5712 Deo 
*Ihle 17 *155_ 16le] *155%_ 17ig) *15%% 17s) 715% 17isf *15e 171% Exchange Buffet Corp.No par| 15% Apr2l) 17 Apr22 1312 July| 19% Jan 
~” Diol *2 Ziel *2 Zio} *2 2iel =*2 Ziel *2 212 Fairbanks Co..........-.-. 25 2 Apr il6 31g Feb 25 24 Mar 4% Aug 
481, 48%] 477% 48 | *47 48 | 49%, 4914] *47 49 47\, 483%) 1,200) Fairbanks Morse---- -- No par| 46 Mar29| 59% Feb10 32%, Jan| 545, Oct 
e1lOto 115 [*111 115 F*111 115 J*112 115 Vidtq LUA }*L11 «115 RP 100| 108!¢ Jan 6) 115 Feb 9} 10612 June] 1101, Nov 
*120=«121 11634 11934] 11614 1184] 1L1S's 119 118i4 121%] 1185 121 29,100] Famous Players-Lasky.No par| 103', Jan 19) 126% Mar 12 90\4 Feb) 114% July 
*]18 11911*118 119 11814 11814] 119 119 11916 120 119% 121\!e} 3,300] Do pref (8%)--.--...-.- 100} 115 Mar3l} 124 Maril|| 103% Feb) 120 July 
31 31 293, 31 293, 29%] 29% 30!s] *30 30%) 30 30 2,000| Federal Light & Trac_-.--_-_-. ~ 28 Mari] 39% Feb 3 26 Oct) 37% Dee 
#a5 87 | *85 87 *85 87 *RH R7 #85 87 *RS 87 i eee No pa 87 Febli| 89 Jan 4 8212 Sept; 89 Deo 
*6s 75 6° 6a 70 70 “66 70 *A7 70 HS 70 200) Federal Mining & Smelt'g. Too 69 Apr29) 111% Jan 6 1544 Mar| 952 Deo 
"75 77 73 75 73'— 73s 73 73\el *73 73% 73 73 700 fF = eee 00] 61 Mar 3) 105 Jan 6 49!2 Mar| 947% Deo 
“163 167 165 165 164 164 170 170 166 17) i70 «(171 900) Fidel Phen Fire Ins of N Y. 28 160 April5;, 200% Jan23)| 14712 Jan| 179 Dee 
1h 19 "14 19 *14', 19 *14\e 19 *14 187m] *14 19 Fifth Ave Bus tem ctfs_No par| 14% Jan 2) 21% Feb 9 12 Jan) 17% July 
$33 33 31 42 32 32 32 $2 31 31 31 3148} 1,300) First Nat'l Stores. -.- No par| 30 Mar3t| 49% Feb 5 381g Dec| 40 Dee 
“7 ska! 85 8S &4 861," SHI, 8S Hl, 87 RS 874! 10,4001 Fisher Body Corp.-_-..-.--.-- 25' 84 May 4| 105% Jan 4 60'4 Feb! 125 Nov 
i7 iThal 16), 163%] 16 16's) 161, 161s) 161, I6ls) 16 1614] 16,700) Fisk Rubber.......... No par| 14%Mar 3| 26% Jan 13 1012 Mar| 28% Oct 
113le|* Ll Slel* 113!2]* 1131e]* 11314]* 113% Bee. Bee Miccccstces 100} 105'4Mar 2) 115 Jan 2 75\g Jan| 11612 Nov 
413, 42 | 40% 41%] 3915 40%) 40% 40%] 40% 41 40\, 41] 26,.700|Fleischman Co new....No par| 32'4Mar29| 661g Feb lj} ....-.-.-| -... -..- 
“100—«101 98 100 | 97 a9 971, 99 Q7io Y7le]| G74 OS 3,600| Foundation Co__....-.. No par| %3'4 Mar 2%| 179% Jan 29 90 Jan) 183% Nov 
64's 6471 63l\e 64 63 H4le] 64 65's] 645% 645%) 63% 63%] 2,600|/Fox Film Class A_.....No par) 55\3Mar3l| 85 Jan 2 6812 Sept; 85 Deo 
31% 32st 29 Bllel 20%, Bits 3l% 32's] 3l% 32%] 3Ole 32%)141,800|Freeport Texas Co.....Nopar| 195 Jan13) %3!2 Apr 27 8 Mar; 24% Oct 
341, 34) 33 33 | 32%, 33 33), 33 *33 33le] 321, 33 1.400|Gatriel Snubber A_...No par} 29 Mar25| 42 Febli 28%3 Aug| 39% Nov 
“7 Theol #7 Tol #7 7\s 7 7 *6%, Tis 7 q 300|Gardner Motor... -..-. No par 612 Apr 3 9% Jan 4 4's Jan) 1614 Mar 
“46 46 44 45 | 44 4434) 44%, 45% 45\2 45le] *44 45 1,100}Gen Amer Tank Car.._._- 100} 329 Mar29) 55% Jan 2 44'2 Aug) 60 Oct 
“102 104 |*102) 104 |[*102 104 12 104 1O2!e 102e/*102 103 . Bw ere 100) 100! Apr19| 104 Jan15 93% Feb) 104 Nov 
641. 65%) 61 64%) 60% 63's] 62 64141 62 6334! 62le 65 41.600|/General Asphalt... .....- 100} 50 Mar 3) 73 Janii 42!2 Mar| 70 Deo 
“103 107%} 103 103 103\6 10434, 105 105 1043, 104%) 105%, 10544 COR). BDO GOR. sccccsess ...100| 94% Mar 3) 113% Jan 11 86\2 Mar| 109 Dee 
“03, 50%) 50 HOls] 49% 50 $03, 493%.) 50 50 50 51! 2.700|General Cigar, IncnewNo par| 46 Mar29| 5912 Febli|| -..-.. ..-.- anes anes 
1] 1le DUSlof* DDN, LDFtop LT D1y VDSIP TLD, DDLStof* Lbs, DDSlef* Liat, 115: Preferred (7)..--...-.-- 100} 109 Janill/ 115!2g Feb18)| 105 Jan) 111% Mar 
*112 11Bte/*112 113%] 112) «142 11) PUBofFLil LiSle|*lil 113% 100]! Debenture preferred (7).100|) 109'4 Apr 12| 118!g¢ Feb 10|| 104 July! 116 Dee 
321 323 | Bllle 320 412 418 417 «319 S1Gle 318 412!, 318s] 63,100|\General Electric. ......... 100} 285 Apr 15) 3841, Feb 19|| 227% Feb) 337% Aug 
*1i% Lise} 2% 11! Tile Tht} 11% Titel 11% Lief 14m 11! 3.500] Do especial .....-....- 10} 11 Jan 56| 1153 Mar 22 10% Oct) 11% July 
#36 3% 37 37 "36 47 36 as *36 4s "36 4s 100|General Gas & Elec A..No par| 34 Mmr30); 59 Jan 2 58% Dec| 614% Deo 
*Q51, BGle] *G5ig Y6lel *O51; B6lel *95), O6le] *95!, Ole] *451, hls Preferred A (7).-..- No par| 95's, Apr29| 99\4 Jan 4)| 99 Dec| 100 Deo 
7105. 107 1*105) «107: «(7105 «108 [*105 107 [*105 107 17105 107 Preferred A (8)...-. No par| 105'2 Apr 8) 110% Jan15,| 110 Dee} 110 Dee 
92 «604 «| *92)—«O94 | #82 "102 *92 "102 Preferred B (7)...-. No par| 924 Apr27| 96 Jan 4)/ -.......| -.-. .... 
5373 53%) *52'¢ 54 *52i0 SBe] P52's 5212] *45l's 524 52'e H2'e 300|Gen Outdoor Adv A_..No part 61 Mar 30 565%, Feb 4 45's Aug 54% Sept 
9914 293,' 2Glq Win’ *2N1o 294 Mel, Die! *2Rie 2Gle! *28 r&) x)! Trust certificates_...No par! 26% Mar30i 33 Jan 6 26'2 Aug! 344% Der 





= bid and asked prices. po sale om this Gay 5 Ex-dividend. « Es-rights. 
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For esles during the week of stocks usually tnactive, see fourth page preceding 


l PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ‘Hanye Since Jan 1} ios | Range for Previous 
| 
| | 


wines : - NEW YORK STOCK On basts of 100-#hare iots Year 1925 


Saturday Monday Tuesday Wednesday,, Thursday, , Friday the EXCHANGE ————————— eee 
May 1 Muy % May 4 May 5 | May 6. | May7Z Week Lowest Highest 





| Lowes " Highest 
























































$ per share | $ per share | $ per share | $ per share | $ per share Shares |\tadus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|\$ per chars 
131% $$ig} 12%'9 132 | 131 132's; 13i'g 1324) 123% 132% 2534,60)|\Genera) Motors Corp..No par! 113'4 Mar29!) 133', Apr 99) 64% Jan) 149% Nov 
114 114 444) Ll4'¢ L14!e2)* ; 114 il eo lit 14's , 1.20 Do 7 % pref sai oak i 100] Llite jan 29 1l5le Jan 11/| 102 Jan} 115 Dee 
#O% | #93le6 | *¥Sle piel m7 9 | *93le 10% Deb6% pref a 98', Avr il3) 100 Jan 11) 88lg Apr 091g Nov 
59 f | 53% 59% 5, 60 | ig 60 | ‘ig Gl $1,.90)|\General Petroieum—-.. 25, 49!2Mar 2) 65% Marifij| 42 Jan} 59lg Dee 
72 71'2) "4 79 *70 7% "79 70 64 O9'4 2.50)|GenRy Signal new... No pa 2M ar 31 34%, Jar 7Ii 6% Nov) BOM Oct 
“103 #1 "103 «103'2 710 1103's *10 ) ° 5 1093 Do pref an iene lo 10% Apr 14) 101 janis Pe July| 105% Nov 
*42 46 | *44 if} | *43!9 45 13 434) *35 4 20))\General Refractories_..No par| 42 Apr22| 49 Jan 4)| 42 Oct] 581g Jar 
5 ah 50's 5O'4! 0's 50 49%, «50, ) Vs 3,50)|Gimbel Bros_. .......No pa 45'3 Mar3e| 78% Jao s|| 47 Mar 83 Dex 
*103 107 if 107 *104 7 #104 7 i*104 105 |*104 10% Do pref - _ 10 103% Apr 1) 111% Jan 19); 19214 Mar] 11412 Nov 
ae Ginter Co temp ctfs No pa 40 Ja | 44% Jan 41) 22% Feb 53 Dee 
194 19%, ! 1%, ; 19 ie 19 i'n 19% 3,309) Glidden Co _No par 18 Mar2 25% Jan 7) iZig Mar! 26!2 Dee 
44 44 44 4475) *4% 4% 13% 43 +i 44 1.09)|\Gold Dust Corp v t e..No par ti'oM $1 3; Feb 4 37 Mar! 51 Oct 
53 ) 52 52 Ss | Bel } ) 3:Goodrich Co (B F) No pa 7 Feb 3 36% Jan| 74% Nov 
*s 9) 1) i'n) *9 ) j . ; 4 ) 7) Do pref : l i's Jan 2 1Oo Feb 9 92 Jan) 192 Nov 
S)0\1% 10 | 100 1O9 10) ) | ) 9 } in AG lyear T & Rub prvt ; MI 5 19944 Feb 41) S6', Jani 11453 Oct 
10 } levy *107\s ) * rd 16 ) 1K) ) ) 8) prior pref Oo); 105% Jan 2 10% Ma ; 103 Apr 199 Der 
*35 36 | . ie 35 5 35%] 93514 3 5g 3 6))\Gotham Silk Hostery..Ne par 4Mar39) 417. 39 Der} 42 De 
71 , "7 . % *) , 4) a) ’ | #97 ” 97 9 10) Preferred li a lw ys ‘ 1903's Jan 11 99'2: Dec] 102'¢ Der 
+18] “1s Lio! Tig! # 17 ; 199 Gould Coupler A_.....No pari 16's ! 21's Jan 23 18% Dec! 23 Sem 
19'2 20 9 29 ° 19 »| ) 1% 14 19 l l 4 $9 sranby ¢ $m & Pr_190! 16's M 3! 2312 Feb 51] 
95 G2 Vir, G2 i? a4 4 25% +4 i bis 2,0)0)Great Western Sugar tem ctf25 x4 Lvr 14; 106%, Feb 2 
“110 116 |*il 112 |*169 , i? ) i) » 312 Preferred 100) 1OS!2 Mar30| 116 14)) 
10 ) ) ) ) lO 1000/6 Ca Copper ) 3, A 3 i4', Feb 10} 
+34 7 H% ‘ ° | ‘ f antanano gar V big Jan 5 ifi’g Feb 1 
6 ‘ 6 f | 67 f *¢\7 ‘ | 67 67 . f Gulf ates ‘ ) ‘ \ ‘ 43% Jan 4 
#42 my | 4 7) *42 ) *42 ) } 49g) *42 O | Hanna lat f class A 10 57 Feba2f 
27 2 7 | ) 2 27 ' 4 2)))Ha nan Corporation NV 3 Jf M 3 35 an CG 
34 S41» ‘ i 1 2 Hayes W No par ; ‘ 46 Junid4 
*64 7 | *70 71 | *69 7 ; 7 ' r = Helme (G W) 2 68 fur2 74'2 Feb ll 
*25 at | "2 d 2h °25'2 4 ps d 20) Hoe (R) & ¢ t j fs_No pa 2° MI ar 244) 35 Jan 6 
653 AAlol 53 pita] * » 54 ' rAlel 4 54 . ) | 10) Homestare Mining li) 47!9 Jan 4) 62 Febd23 
4214 4314] 42 42'4] 41% 42 | #41 42 | 41% 42 | *41% 4 90)|Househ Prod.inc.tem etf{No par| 40 Mar 3) 453% Jan 8 ni| 
#58 9 ) ) } ' ) Houston Ol of Tex tem ctfsl 50'4 Mar 3 71 Jan 5)| pr| 
314 32 ) ; ) ) 40) j V4 ,) 4 {ow ind No par| 27 Jan %& $534 Mar 10)} | 
67%, 68%| 65's 6% 65% 63%! 63's 69%) G7% 69% 66% 69 |287.100|Hudson Motor Car No par| 61 prl5) 123% Jan 4)) 
20 207% 0) Wy Hy 2) Hy 20's} 20% 21 29) 2 ) jupp M r Car Corp l 17 Mar 23% Jan 4/ 3 
Qhle 25lel 2 4 244s ' | { ; y. 6 fepe t Oll & Gas_No pa 19° Mar 34 Jan 2|| 13lg Jan) 41% June 
20 20'o} *19 ) *14 | *19 a ; 20 } 2 ) j Motoecycle No pa 18 Jan 6) 24 Feb 41) 13 Mar) 24 Aug 
1! i | 19 1134] 4 ) } 1O%] 610 10 ) 10 A00;indian Refining.......... 10 ) Mar3 13% Feb 13 r Sig Jan| 1414 Dee 
*97, 10 *“) IMiel *8 10 *% io | * 4 ' } Certificates ee a Apr 13 12'2 Feb 12}) 6 Sept] 12% De 
*25 101 | *45 a4 #45 ms HS 3 *S5 ; 7) 93\«] Preferred ete 100 2014 aur 1] 104 Jan 7}) 77 Mar! 110 Dee 
*90lo Q2le' 91 a) oat gi ! } not #99 “2 “9 91 09 Tagersoll Rand new_...No par Si\4 Mar3l! 104 Jan 5'| 77 Nov! 10714 Der 
B7te 3712 37\4 374) *37 ; | 37 37 | 7 7 i nie’ aban | 1,090 Iniand Steel_. No par — Mar 30 43\5 Jan 7|| 38%, May; 50 Feb 
©10%7% 1107%)*109% 110%] *1097% 110% *110 Livw&l*ll0 1 Do pref -100) 108% Mar 115 Feb 9%) 104'2 Apr] 112 Bept 
23 23 22 24 22% , 22%) * 2 | 2 2 Inspiration ¢ s Copper 20 20% Ma 6%, Feb la 2214 Apr! 32% Ja 
*16 17 16 | > | ) 6 | ) i | ) | I at Agricul _. No par 4 Mar3! 2 Jan 22 7'g Jan} 24! Nov 
85 85 44 ~ a4 1 SH | ' BR | fH ] Prior preferred | 83 jan i2| 98 Jan27|; 40 Apr| 85 Nov 
4 4% 42 14 A2\4 4 | ; 15 | 4V ) int Business Machines._No pa 13Sig Mar3 ai7 Mar 2 | 110 Mar) 176'4 Nov 
Hh #1 9 0 i) , | ) oe) * 534 | 700} International Cement No par 7) Mar 29 71% Jan 2! 52 Jan} Si'g Sept 
*10%14 104 1*103! % [*10314 104 1*10% 4 110 Ot “10 | | Preferred 10 102 Mari7: 10 Jan 26 1102's Nov} 107 Aug 
443% 4514 4i\4 44 4 44 +4 | 1472 4 434, | olinter Con is Engine._No pa S3!o Mar 30 64!2 Jan 5) 31% Jan| 69's Dec 
117'4 117 115 117 115% 116 | s L1Gle)*11¢ 1} vq Lie +500 International Harvesater...100| 11214 Mar 29) 134'z Feb 10) 06's Mar| 138'4 Sept 
121) 121 J*120 1214474120 = 12h) *1 20% IZ) 121 2044 1214, 200} Do pret 100) 118 Jan 5) 122% Apr 9]; 114 Mar) 121 Nov 
~ & - % % 5 *® - ¥ < ; 7s 4 7O0| Int Mercantile Marine... . 100) 7% Apr 30) 12% Feb 17 i| 7's June 14%, Feb 
347, «35 B3%q 35's R214 «(34 33% 337s) 33% 35 34'5 34 22.40 Do pref : i100 27 Mar3); 46% Febl 27 Aug 52% Feb 
6lie 62 wu) fil's 59 19%) 59% 59 9% 59 5914 60 >, LOO International Match pref. .35 531g Mar 3) 6% Feb 23 56% Dec 60", Dec 
34 bb $21 4 2%, 34 3353 34 | 33 4 3% 33%] 50,600] International Nickel (The).25| 32% Mar3 )} 46'4 Jan 5) 24'\4 Mar 48\9 Nov 
*105ls “103. 104 | 104 «104 |*102 104 |*#102 104 |*102 104 00} Do pret . 100] 101'g Jan 29} 104 kor 21) 94 Jan| 102 Nov 
*47 47\4 44% 7\4 45\2 47 46 17 %s| 46} 41534 16 aa) 1,700|Internatioual Paper... 100) $454 Aprils 63% Jan 9 | 48\4 Mar| 76 Oe 
| Do stamped pref_.....100] 85 Jan14| 86 Jan 6]! 71 Mar| 88 Dec 
91 91 90 VOl4] *90's 9G *G0)'g OI ao] KY BY so 0 i} Do pref (7 heal 100 $9 Mua 7 QSlg Jan 2) 56 July 99% Oct 
*150) 150'%4)*145 148 1458 141 142 135 137 140 «+140 1.40 —- ynal Shoe No par! 135 May 6] 175 Janili| 108 Feb) 199% July 
121's 125% 1175, 121 L17!2 LUD) 119 = L19's| 119%, 122 119 122'o) 14,600)Internat Telep & Teleg 100} 11! Mar 3! 133 Jan25!/| 87le Apr] 144 Aug 
234, 23%) 2l%y 22 *21% 22!4, *21% 22 *22 24%] 217% 2% Soerenteye > ———e par) 2) lg Apr 5) 29 Jan 7||} 18 July 29% Oct 
*32 33 B2lg B2is' *31% B24 $15, 32 *32 33 31 31 1, 000\Jewel Tea, Inc. -_. ; 100! 25 Jan 4! 361g Feb10l! 1612 July! 26% Dee 
©1165 123 |*115 123 [*115 125 [#115 123 |*115 123 [*115 123 7 ~ Do pref -100| 114i, jan 20] 125 Feb 9|| 1021, Jan| 115%, Dec 
15% 15%) *15 lis 15 15 "14 15 *15lo 16 *1410 L5le 700\ Jones Bros Tea, Inc, atpd_.100) 14!0 Mar3! 1@!le Feb 5) 11% Dec| 21% Feb 
33% 35 B3'— 3444) BSte 343) #34 3444 33% 34 30% 34 13,900|\Jordan Motor Car No par| 34M 7| 66 Feblg 35% Aug; 65 Nev 
\4 \4 *\4 dy *\4 a 14 by "I, oh "\,4 By} 100) Kansas Gulf 10) \4 Mar 4) % Jan 8 lg May 11g June 
#10816 1091o]*10814 1091s] 1O8ie 1LOS!s! 1091, 1O914|*108 109g F108 10914) 200| Kan City Lt & P lst pf. No par) 10744 Mar29) 111 Apr 3 | 99 Jan| 1095, Sept 
34%, 35 *35 37 *35 $6 "3hlg 37 $f $551 *35'— B5lel 1,200) Kayser (J) Covic No par 3ilyMar 3 4755 Jan 14}| 18% Mar! 42's, Dee 
*96 «103 *07 103 “96 103 *95 103 “HW, =—«103 ve 103 | | Do Ist pref No par| 102 Mar3) 105 Jani5}| 83 Mar] 103!¢ Dee 
#145, 15 14g Ale 14 14\x 1414 14, 14 14x 12% 14 3,300) Keliy-Springtield Tires 25| i2eMauay 7] 2ltg Feb 6!) 1214 Mar| 2153 July 
*55 59 *55 59 Hite Hla) *56 59 +r 59 a nf 209) Do 8% pref ; 100) 56 M 7} 74% Feb 5); 41 Mar!) 74 July 
*63 71 *63 71 3 7 *H3 70 "63 7) "63 “1 | Do 6% pref ooes Oy Hi, Apr29) 7314 Feb 5|| 43 Mar) 72 July 
*99\4 101 “7 9 *OHle 99 *47 100 3,4 454} a7 ve 1.700! Kelsey Wheel. Ine a 100) 17 May 3] 12é Feb 4|| 87 Aug; 124 Dec 
54Alg 54 H2ie 53% Ar | abl 2% 453 be ary 92% Od'4) 22 sO0)| Kennecott ¢ opper _No pa | 40%, Mar 31)! 58's Feb 10}! 46's Mar} 5Y'4 Nov 
*3 l *3 iy % 34 % » "3,4 i M4 Bs 90.)| Keystone Tire & Rubb.No par 4g Apr 1h) 2's Jan 2)] 134 Sept! Sle July 
*61 68 *H1 65 *) 68 *61 6s *61 64 “OH 68 | iKinney Co .N@ par 61 Mars) S2\,5 Jan 7\| 75 Mar| 100 Ort 
46',5 47's 45\4 47 45% 47 file 47', 15% 47 15% 4fi'e) 25.900!) Kresge (3 5) Co new ; 10 425, Mar 40 $2 Jan 29)) sae cece! e606 sqne 
110 =L13le/*11O) = 1L1Bte)*110) L1Ste|/*1O8) «LbiSlel*1OS) 113 os 113 Preferred , 100; 113 Feb 18) 114%, Feb 26|) 110! Mar) 116 Ou 
*17 Sle] *16 17's} *17 i7 17 14% 1834 1S *1S 19 | 2,400) Kresge Dept Stores_...No par} 15's Mar2 33% Jan 14) 25lg Dec 45% Jan 
*72\0 80 *72\2 90 *72 75 *72 78 *72 a0 *72 90 Preferred ; 10 704 Mar2%,; @3'4 Feb 1)) 88 Jau| 997% June 
“154 155'e/*150 155 [*150 155 [*150 155 [4150 155 |*150) 155 | Laciede Gas L (St Louls)..100) 146 Mar2z9, 168 Jsani4);} 110'4 Jan| 178 Mar 
*93%, 10 10 10 "9% «610 O34 4) 70% 10 "4, 1014 200| Lee Rubber & Tire No par| 8%, Mar 24 14 Jan 4)| 115 Feb 19 Oct 
345q 345 3414 344) 334% 35 } S3le 34%) *33 44 bly *) 900| Lehn & Fink No par| 30%, Mar 3! 4l's Jan 2 | 3714 Dee 44's Oct 
*78 &1 79% «©7934) Tie Tle] 79%, 79%) 79 79 | *7&le SO | 500) Liggett & Myers Tob new_.25) 72'sMar3l| 44% Jan 25 | 57 Mar V2 Dec 
129 129 !'*12512 130 '*125!2 130 ! 12 12934'*120 129 °*120 129 4001 Do pref = .100) 119% Jan 18) 129%Ma rt [6lg Jani 124 Dee 
*78 79lel 7714 774 78% «6783 77 79 *77 70 | 7 7 | 2 200 Do “B" new... ...25| 71 Mar24| ¢4 Feb 1! 55\o Mar, 89%, Der 
*5filg 57, 57 »s "Ht, 754 vie OS 57 As 7 sie) 2.500) Lima Loe Wks P Vo par 53!g Mar 31 69%, Jan 4 60 June; 74% Jan 
374g 353) 37 Ba) 37 374 37 . 37 37 i7 37441 9.900) Loew's Incorporated...No par; 34\4 Maur 2 41 Marié||; 22 Feb) 44% Nov 
*7\4 7% 74 7\4 7 7 74 rary 7 7 7 7 1 Oo) Loft Incorporated. —- No par 7 =Jan2s ll'4 Feb Lu} 6 Jan Gig Apr 
*4Aflo 46%, 457g 46%) *45% 46 5 434) *46 47 if) i Ouc|Long Bell Lumber A No pa 15/5 5 ‘O's Feb | ly Mar 43 Sept 
*103 #110 “9S 103 1*100 108 “og «103 rO5 os | te 103 Loose- Wiles Biscult 100 SS Mar30| 140!g Jan 4 77 Feb! 143% De 
*126 «130 }*124 128 #[*124 130 1 *124 ) |*124 >» 24 ) 2G preferred... -<cccocolth 12U'4 Mar3) 143!4 Jan 6)| 104 Feb 148 Dec 
: $y 471 $7 ss , ss sSlo} bx 5 4.500) Lorillard : a 35\44, Jan 2 1?', Feb 3 t0lg Jan 39% Sept 
7 y*li2 117 [*tis 147 li13 117 j*113 117 | | Do pref . ---100) 11's Apr 5) 117) Apr23/) 10518 Feb! 116 Aug 
4): 14 14 1435, 14%] 14 1% 14 147s} 3,400) Louisiana Oil tempetfs.Nopar| 12 Mar 3) 1953 Jan 4]/ 125, Oug 23% Feb 
Slo] 233, 2334) 2334 2335] 23%, 23%) *2 237) 00|LouisvilleG & ELA_...No par| 22%,Mar31| 261g Feb10]/} 23 Dee! 26% July 
file td4le 34 ple 35 ’ i 4 a) | | 600} Ludlum Steet. ; Vo par) lg Mar 30 Sly Feb 4/| 31% Feb 60 Dec 
Sig} *12914 WBlle) #12914 130 | *12Oly 140 j* i204 130 iMackay Companies 100] 130', Aprl9| 138 Feb 9|| 114 Mar! 141 Sept 
2 *70\4 72 *7T0\, 72 70 72 *7( da Preferred 1 oS Maril%) 734 Feb &@ 65 Mar 78% Feb 
734) Li2le L155] Li4ty 116 114 115%) 11 115 §4,.600|Mack Trucks, Inc.....No par) 103!\2Mar30) 159 Jan 4 117 Jan 242 Nov 
1 |*100% 111 11034 110%) 111 11 at 13 j 100, Do lat pref..... 100) 109% Jan 4) ll2 Mar 4), 104 Jan| 113 Aug 
n- *105 108 “10 los 0 ios Os los | | Do 2d pref 100) 104 April7} 107 Mar 13 uo Jan) 1065 Aue 
Q2ie} 92 Q2ie] *O2!e 06 | 2 95 | 92 WS | 1)| Macy (R H) & Co, Inc.No par| 85'2Mar29;) 106 Feb10]} 6912 Jan} 112 Oct 
1*116le 11858) *116 }*) *116 | Preferred om iedias 100) 11512 Mar 1) 118% Jan i4]| 114% Jan, 118 Aug 
18 365 7 7 | #36 33 | sf } | 2,500|Magma Copper No par| 34 Apr lg 444 Feb 10)| 34 Mar 4¢ Nov 
yg) 718 9 | » | #1. >| * | oo) Mallinson (H R) & C9_Neo pa 1714 Mar30} 28's Jan 5 214 Dee 3719 Jan 
gi 68% 71 f 7 69 G44) 6 Hist fanh Elec Supptemetf{s No; 56 Jan 4| 76's Febll 32 far| 59 Mar 
i *233, 24 5 24 ’ 24 2 fanhattan Shirt : 25 227g Mar27! 327% Jan 4'| 20'4 Mar! 34% New 
32 ‘30 52 “30 42 | ‘30 2 | ) 5 M 1s Electric Corp Vo pa 27\2 Mar 20 35 Feb23 28! Mar! 49)\2 Apr 
5 22g 22 23iel *23 24 by ) laracaibo Ol! Expl Vo par| 20% Mar 3 8 Feb 2)|| 20% Sept] 3512 Jap 
ot 3 ATs 4 | { i ; 10} Marland © scale 4 i9'g Mar 30} 601g Jan 29 32% Mar!) 60l2 Dee 
5 27ie 27 73, 28 | 28 5 | : ry . \Mariin-Rockwell No pa 27 Mar 29 $3 Mar til 10% Mar $27_ Oct 
s | 1 LS! ‘ 1s 1 in- Parry Corp \ j s \ 2 21%, Mar 12 iv Dee 37's Jap 
2 | 697% 7034) *70 » | 7 Lathie Alkali Wks { or 16] 106% Jan 2|| 51 Jan] 107% Dee 
1*110 , 1*113 > | i 1 nt Ss Mur 30) 13712 Jan 2|| 101 Mar] 13912 Dee 
, lep98 >= ) Pref i 10 Lis b 2) 124!2 Jan Is | 11612 Mar} 124 June 
' > 2) 1 w Co Vi } far sig I 13 2l’e Nov} 26% Oct 
’ 7s “| | al) x0 teCror ea Class B No pa 7 Mar 30; 121 Jan li 79 Mar; 139% Oct 
sie] #94 > | j 9 | tel e Por e Mine 2% Jan 2 ; Feb I 16 Jar 22% Oct 
3 | 23 23 | 2 2 1 > I ires pf 2214 Jan & t'4 I 9 18 Ja 2412 Nov 
S34 s ~ 7 1 " rd Ol No pa ‘ a Jan 4 4 Lye 22's Jan 
2 | | 4 2 2 ; f 1 ia ; 13's Feb 11}j s lay 24% Jan 
2/1 30 liel s| : fid-Continent Petro_.No 1 2s far 3 37 Jan 2 25% Aug! 38 Nov 
6541 *95'4 97 | 97 97 | * 7 Preferred 100) 7ix Feb 27|| 8314 Apr] 9414 Oct 
liel 13 | 2 | States Ol) Corp... 4s Jan 2 Z's Jan 5 * Apr 3'4 June { 
Fo Cer jan 7) 1iy Jan 8|| Mig Feb) 11g Feb 
1 112 112 1i2 12 7; 112 112 { l 1) Midland Steel Prod pref_..1 107 MarsoO! 134!2 Feb 23 96 Jan!) 147 Aug 
6 73% 75% 75% 76 | 75% 7 7 75 ; Montana Power i » Mar 26 S3ig Jan 14 64 Apr V4 Aug 
627 HOl, G2% iD 62's] Glig 62 60 7 $7 | Monte Ward & Co Ili co 58 Mar 30 52 Jan 2 41 Mar) 84% Nov 
27 257, 2hle| 2614 26 i} 26'4 26 23% Zfrts 4 bo} Moon Motors \ i : | ‘ 37% Feb li'| 22% Mar 2 Dec 
file Hl4 655 6's fi,! f 61," 6 f POM Ntother Lode Coalitio \ i i 7 7ig Feb 8 6 May! 9's Jac 

















© Bid and asked prices: no sales on this day. # Ex-dividend. a Ex-pew rights « No par d@ New stock issued on bass of 3 shares for each share of old stocs 
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New York Stock et eee 5 2623 

























































































































































































Por estes during the week of stocks usually taactive. eee fifte page somnees. 
Peg PER SHAKE PKR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previoes 
<r peetee — —————— eee | (SOF NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday. Monday, Tuesday, Wednesday,; Thursday, Friday. the EXCHANGE 
May 1. May 3 May 4. May 5. a ay © | M ay 7. W Week. Lowest Highest Lowest Highest 
—t) tS RBotte shee Peto e aiemneaiiccaenintapeigideimaa 
e r share er share per share per share $ per share $) per shar e| Shares Indus. & Miscell. (Con.) Par| §$ per share $ per share ||$ ver share|$ per share 
4 203 gf 4 20's °e - 21 ’ 20% 21 207g 21 34 213, 22 4] 8.500 Morion Picture... .-J Vo par| 19 Jun26| 2314 Feb25 1953 Dec} 201g Deo 
393, 393:] 393g 3934! 3912 3912] 39 3915] 387% 39 | 38’3 39!2) 1.8)0 Motor Meter A__..__- No par} 36 Mar 30) 53% Feb 10|] 40 Nov) 44% Oct 
25% 25%) 2514 25%] 25te 25io| 25te 2533] 2534 253) 25! 25!s! 3,300)/Motor Wheel........_2 No par| 24 Mar30] 337% Feb15]| 18 Apr| 35 June 
*14 151.] *14 15!ie} 12 «15 | *14 15 *12 15 | *12 15 .| Mullins Body Corp..--! No par 14 April7 195, Feb } 13 Aug] 211g Feb 
*3553 36 *3553 36 | *35% 36 *35%4 36 "35%, 36 *353, 36 ...--|Munsingwear Co.._.../) No par} 34% Apr 6 33 Jap 2 301g Apr! 39 Dee 
4, 5) 47%) By 4%, 5 43, 5 4'io 4s Sig 4'4] 12,100, Murray Body._......./ Jo par 3isMay 7 1575 Feb 20 5% Dee} 4213 Mar 
53's 533, 52% 54 53's 54 53\2 54 53'2 537s} 52% 5344] 26, YU) Nash Motors Co......! No par 52 Mar24| 66 Feb23)}| 193lg Jan} 488 Oct 
“ial ; Gee! (Ree gR ay Peper BEE py yO ee 100] 206% Jan 4/ 1061 Jan 4)| 103% Jan| 107 July 
9) 6g “¢ ¢ "#854 9 3s} *8% 9's S34 83, 9 i) 1 13] Nat ional Acme st wicca .100 8% April2; 127% Jan 9 4\4 Mar 12% Dee 
833%, 85: 8314 86 B3ig 847g] S837, 84%) 84 S4'2) 83 §4!'s} 26,9))) National Biscuit... -_- __-25| 74 Jan 8 93!4 Jan 24 65 Apri 79 Dee 
130% 132 |*130%3 132 |*130% 132 |*130% 132 |*130% 132 | 131 131 1 9} Do pref___. ...190) 126 Jan 27) 1312 Apr 28 123'g Mar] 12813 May 
42 42's] 42 42's) 41 42's} 415g, 42 413g 42% 2 4214 15.500) Nat Cash Register A wi No par 39'2 Aprl5| 54 Jan 5 Ie a a 
22 25 F2ilg 22 22 22 22 22 *22 23 23 25 1,200, National Cloak & Sult_._.100 22 May 1 57 Jan 2 49\2 Dec 847. Oct 
e7515 79 T5le 75 75! 75's! *75 76\0] *75 76's, *75 THe 20) Do pref.. ..-100! 75's Apr25} 92%¢ Jan 8 87% Dec} 104 Jan 
62% 63 60le 62 60\4 61%} 61 613 617% 624, 61 6l'lg) 16 190 Nat Dairy Prod t em etfs Vo par| 53 <Apri4; 80 Jan 2 42 Jan} 81% Nov 
£26 27 ; 26 ‘ 26 | 26 MG\e] *26!2 267s} 26 25 26 26 | 1,400 Nat Department Stores No par 25!e Apr 21 42% Jan 7 381g Jan} 45 May 
*9) 94 *9) 947%) *91 94 *9) O4 *91 Ot *91 YS ewe ae ee .109} 91 April6} 97 Janl19 96 Apr} 102 Jan 
1614 16's 17 17 | *17's 8 *17 18 | 16%, 17', 15'g 16% 4,909 Nat Distill Pri sducts.._N 0 par 15'sMay 7| 34 Jan 4 2953 Dec| 43's Oct 
43 43 | *40 0 43's 43's 13 i *42 44 38 43 | 809 Nat Distil Prod pftem ctf No par 38 May 7! 73%g Jan 4 621g Jani 81 Oc 
28 28 *2612 28 *26\e 27\e] *2612 25 *25lo 28 26 26 | 4)0 Nat Enam & Stamping...100} 25 May 7/ 40!2 Jan 2 25 Apr} 4153 Dec 
*82 S5 #32 85 *32 85 | *82 BS | *S2 85 82 S2 | 100 | -.. eee 100} 82 May 7| 89% Jan 4 75 June| 89% Jap 
147 147 145 146 | 14f 46 147 147!2,*1 148 |*144'2 14512) 1,000 Natieral Lead... .......- 100} 138 Aprl5) 174% Jap 5j| 138!e Apr! 174% Nov 
9117 #119 [#117 119 |*11712 119 171g 119 [#11712 119 |*117!2 119 | ....-. Do pref_- --.-100] 116 Jani16) 1118's Apr 29]] 11412 Sept] 119 Sept 
20 20 19's 20!4) 185, 19 ; 193g! 19 bg 18%) «19!4) 20,800 Nationa! Pr & Lt etfs No par 16%, Mar 2) 35%_ Jap 21 jaime 62500 eons eee 
62 62 61 , 6! 6 6Hli4] *60 61 | *59 62 *59 61 700 National Suppiy........-- 50) 55le Jan 4) 657s Mar 16 544g Dec} 71 Jap 
*1073, 112 112 112 |*110!2 113 [*110!2 113 [*110l2¢ 113 |*110!2 113 100 oo, See Lil Mar 3) 112 May 3) 1043g Jan} 110 Apr 
oe is y . none] ewoeoe| National Surety.........- 100) 208 Mar 31) 227 Jan 20|/ 206 Jan] 222 Oct 
4128 133 “123 133 1*121 130 |*121 130 |*123 130 .*122 130 }]-.. National Tea Co_. _No par} 120 Apri7| 3238 Jan 4)| 201 Dec; 250 Deo 
12%, 12 12%, 12 12% 125% 12 2 *12!o 12% 12!9 12! 1,4.) Nevada Consol Copper.... 5 i} i og 14 Febdid 11% Apr 16%, Jap 
*40', 41 *40) 4155) *40 40) 10) 41 | *40 41 4) 4) 100 NY Air Brake tem ct{s.No par| 36!3 Jan 2 441% Mar 11 3lig Oct) 56', Jap 
605g 0 *603g 60%} 60% 60%) 60% 60%) *60% GUle *60%% 6Ul2 500 Do Class A.......No0 par 5544 Jan 6) 60% Apr 25 50 Sept! 67 Jap 
3653 36 347, Ble! 343g 35l4 734 3R%s) 827 58 36 37 3,700 N Y Canners temp ctfs_No par 32 Apr il2| 84% Jan 29 31%, Mar| &illg Dee 
#34 36 a40Ci(iG £3315 35 #33 6 *34lo 36 *33!0 35 200 New York Dock........-.- 100) 32!2 Mar30| 457%, Feb 5 18 Marl 4514 Nov 
%6910 71 *691e 71 691, 69 oo 71 «| *69 71 *6u 71 sf 200 ee: «i beeen’ .-.-100} oG¥lgMay 4 74 Feb 5 62\g Jan 76 Deo 
#102 102'%-|*102 102%2/*102 " 102!9/*102 102!2)*102 LO02'2 *102 102's) ..-. N Y Steam Ist pref....No par| 9914 Apri13} 103) Apr2s 07 Jan} 102 June 
#28 S #28 28 #28 28 281, 25 *28lg 28', *28lg 28l4 210 Niagara Falis Power pf new.25| 275s Mar31 285, Jan 22 2753 Oct; 29 Jan 
48% 483 4634 481,| 4¢ , 47 +f; 47 45°53 47!2 46%, 47 17,2)0 North American Co... --- 10) 42 Mar30| 67 Jani4 4iltg Jan} 75 Oct 
50 8650 419% 50 49\e 50 0 50 | S5Olg 50's *50 ee ee a eee 0, 49 Jan 2) 50lg Jan 11 46% Jan, 50l, Sept 
Q41e 94 *O3l6 G5 *) 9 *93 5 | *93le QD5le *93', G4 100 No Amer Edison pref No par 91's Mar 31 v5'\4 Jan 2 941s Dec 96's Dee 
*10 10 1 10 G4 34 ’ 10 912 10 *Gle 10 | 1,690 Norwalk Tire & Rubber_- .10 9's Mar 30 15's Jan 14 121g Sept 184 Aug 
*13'2 14 *14 14 14 | *13 15 | *13!g 14!2 *13!g 1412) 200 Nunnally Co (The). _No a 13%, Mar 1 17'¢ Jan 7 s Jan 18is Nov 
*30le 32 30! 30 *30 S2'e) *30 32 *30 $2i2 = *30 32)2 100 Ol) Well Suppliy...........2 30'4 Apr26| 36 Feb 5& 33% Dect 38 Nov 
| | 1 ee eee | nitinteiint lontarto Sliver Min new No par| 10 Jan 8 10%g Jani4 6ig Jani il Oct 
33% 351e| ©33% 35 33% 35ie| *33 35\2] *33% 35!) 33% 33%) 100 Onyx Hoslery.......-- Nopaur| 31% Feb 2) 36 Jan 12 18% Jan| 39 Dee 
97 O7 #45 97 *95 Q7\s] i) 07 *O5 “7 a) 97's 100 PROG. ~scdcsseuecee .100 95 Aprl7 99 Jan i2 7814 Mar 97 Nov 
#5] 16 52 50 HO%4) *A 52 | *50 y2 | *50'le 52 | *50'e 52 700 Oppenheim Collins & CoNopar| 47 Jani2|) 60'2: Marti 4ilg Sept 53 Dec 
* 9 ° 93 #29 ; 9 #29\9 29%) 29 Ae 2934 29%) 295% 2953) 1,300 Orpheum Circuit, Inc_- 1} 27!2Mar25, 30% Apr 9 25%, Jan| 32% July 
*104 105 “#104 105 *104 105 |*104 105 |*104 1 “104 105 |. Prefe —_ % sh os cena 100} 101 Jan 13) 105 Apr 2l WS Jan 107 Sept 
#115! 117 | 11l4te 115 Li4dig Liddle} 114te 115 | 114 114 | D4lg 114%] 1,300, Otis El i) Ge scccsnwane 1104 Mar 30) 129% Feb 5 87% Feb 140! Aug 
°104- 105%; *104 105%:)*104 10534)4104 10534/*104 105344104 10 5341 ieeiicelie’l Prefe vel i hace ince ate eh 100} 102% Jan 13) 107 Feb &j/ 101 Feb} 112 July 
914 Qio| Dg My 9 a 1, a Og D4! *9lg O44 3,400/Otis Steel_......._- _No par 9 Mar2s| 14! Jan 19 8 Mur| 15% Aus 
*9] : Q310\ o| *91 9310) *91 917g} 1 91 *89 Ojlg) *89 90 L090 «i eee 100) &7's Mar30, 107% Feb 17 50\4 Mar) QO7lg Aug 
60 60's 597%, 60 | 60 60's} *60 61 59% 69 | "592 60 1,200;Owens Boutle.......-- ...25| 533%, Mar29| 68% Feb 8 42% Mar 69% Nov 
#471» 49 48 45 *47 9 *46 44 *465le 49 *45!2 49 100/Outlet Co...........- No par| 45% Apr2i] 52 Apr 5 4914 Nov) 57 Nov 
#9715 99 OR 98 *97\e QSle] GSle Osis] *96le 99 *97 99 200} Preferred........- .---100] Y7!l2 Apr 1} 101% Jan 16 98 Nov 100% Dee 
#12314 12310 12 Ne 12210}#121 122 | 122 122 |*120 122! *120 122! 200) Pacific Gas & Eleetrie....100} 118 Mar3l| 132'4 Jan 29|| 102!g Jan] 137g Nev 
5658 5655 55 * 56 4 54lg 56 55'\4 5534 55'4 57% 55 554g] 29,4100] Pacifie Oll_........... No par 51% Mar 31 838 Feb 13 51% Aug 78ilg Dec 
35) 3535 333 35 g] 333% 345g] 34% 34%] 34l2 347%) 34 35 13,100| Packard Motor Car-_-- .10} 31% Mar3l) 43% Jan 4 15 Jan} 4812 Nov 
18le 181 1755 18%] 1712 17's] 18 18 7ig 18 15 17%! 20,700] Paige Det Motor Car_.No par| 15 May 7| 28tg Jan 4 17% May| 32 Oct 
643, 64%; 63 65 . 62\s 64 Hi4ie G5l, 6414 64), *03le 65 2.100|Pan-Amer Petr & Trans_-_-! 50| 56!a3Mar3l| 761g Jan 2 591g Sept] 83% Mar 
66'3 66%) 64 6612 6314 6614] 65's 6634] 6553 661s! 65 678; 49.100) Do Crass B_. 50) 56% Mar3i| 78% Jan 4 60\, Aug) 84'¢ Mar 
39 39 " 375g 383 | 375, 38%) 38% 39 *38 3S',, 3S8!lg 3834! 18,700 Pan-Am Weat Petrol B_No par| 34 Mar 1| 46 Jan 2 3714 Ost] 49% Dee 
13's 141s] 1212 127%] 13! 15%) 15% 16%] 16!4 17 | 16% 17'4) 71,009 Panhandle Prod & Ref.No par 4'2 Jan21) 17'4May 7 24 Aug 6144 Dee 
©2016 Qilo] *201s 20%) 20te 20 2| 21 21 *21 2l'e 21 21 400 Park & Tilfordtemctfs.No par; 19% Aprl3| 28% Jan 4 25 sept) 3513 Jap 
6 64 % Gig! 6 on, 6's 6's! *6 6g *6 Gis! 400 Park Utah C M..........-. 1 6 Apr24) 812 Feb Bil -.-- _ cece = 
5 1 1 1 *49 49 497 2,290 Pathe Exchange A_-_.-- No par| 47 Apr20| 83 Jas 7}| 7 Ov} = 90% ‘ 
am = A 20% oo " 3 ; = z ton om S2y'2 2 Py 1,500, Penick & Ford_.......Nopar| 167 Jan28) 21% Apr 29 17 Dee} 25 Apr 
el0ls 11! 1014 10's! #10 11! 10 10 10 10 9% 10 1,100}/Penn Coal & Coke._._._-..50] 10 May 5) 17 Feb 8 12% Apri 26% Jap 
13, lt» ™ lis! 1% = Ile 13g Ite 1% = Ile 1% 11s} 10,300) Penn-Seaboard St'i vte No par l4May 1 2% Jan 4 1 Aug 3 Jan 
#1201+ 121 120 120 |#119%4 120 “| 1195s 1195%] 12012 120%%|*119le 120i, 500! People’s G L & © (Chic)..109] 117. Jan 4 130 Feb1)|} 112 Jan 123 Oct 
741, 74tol 733i, 74te\ T2ie 73 | T2le 72%) 72!e 74%] 73l2 74%] 7,500/Philadelphia Co (Pittsb).-.50| 591sMar 2) 76% Apr 8|| 6llg Mar] 674 Dee 
6483, 491s] $483, 4910] *48i0 49%c] 491, 4914] 491s 4910] *4912 50 200] 6% preferred.........-. 50} 47% Jan 4| 50% Mar30|| 45% Jan) 49 July 
39 391 38ie 39 | BSlg 39 3910 40%| 40 40. 38% 39s) 7,500|/Phila & Read C & I_..No par| 3614 Apri4| 48% Feb 13 37% May| 62'5 Jap 
#38 41 #37 «41 | #38 41 *38 42 *38 42 *38 42 a, Certificates of int...No par| 38'sMar 8) 4613 Jan 11 38 July} 60l, Jap 
*48 541. 48 2 *48 52 *48 52 | *48 52 *48 52 Phillips Jones Corp._....No par) 650 Mar 30) 55% Jan 29 51 Nov) 90's Jan 
18 19 | 17%2 1712) 172 Wis] *17%4 19 | #172 Isle] #1712 19 300] Phillip Morrie & Co., Lid_..10| 16 Apr 3| 20% Feb23|| 12% Mar| 251 Sept 
45 4514 4314 447, 435, 441s] 4 15 445% 447%) 44!g 45)g) 40,000) Phillips Petroleum... -.- No par 40 Mar30) 491g Feb 13 36'4 Mar 47 ig June 
039 36 ’ 32 : 32 | #29 35 *32 > | *32 1h | 6*32 36 100} Phoenix Hosiery.......-.--- 5} 31 Mar30| 447% Jan 9 18 Apr) 42% July 
695 100 #5 100 | #95 100 *95 100 | *95 100 *95 100 oO , a 100} 94 Mar25, 99l, Jao 21 84 Apr) 99 Dee 
A OF, > 319 4 4 4 4 1%) 24 2il4] 23le 25 22.000!) Plierce- Arrow Mot Car No par| 215sApr 15) 43l, Jan 9 10% Mar| 47% Oct 
“e on 27a 203, ed , or S9 nth) 8919 905%! 90le 907%} 9.200 i _ eee .100) T6le ed 15) 108% Jan 11 43 Mar! 100 Nov 
fo ef "t . te 7 a | 34 Bs ‘7, 1 8,900| Pierce Oil Corporation. -- - - 25 %May 5 1% Jan 30 I'4 Nov 3ig Feb 
ot 20 , 171° 17 17 ‘ 17 7 *15 20 | *15 20 *15 20 300} Do pref --100} 17. May 4, 27g Jan 30 20\4 Dec} 40 Feb 
~~ aa se ff 3g 4 ‘ ‘ 4 41 4, 4%} 5,000]Plerce Petrol'm tem ctfsNo par| 3%May 4, 7 Jan30|| 412 Dec] 8% Feb 
#23 3310] *327%% 33 > 33 33 *33 35 *33 33 *23% 3312 100) Pittsburgh Coal of Pa -100| 31% Mar24;| 421g Jan 6 37'4 May; 5415 Jan 
7314 76 | 7314 73% *73 76 7% T1276 Fe 78 OTS ll SRR Mic cscancccccss 100] 71 Mar25, 85 Jan 5|| 80 May| 99 Jas 
°96 o8 06 O8 ‘) #94 os | "04 Os *94 os | *94 95 Pittsburgh Steel ‘pret cmdina 100} 94 Mar29| 98 Feb 1 04 Mar! 102% Jan 
“43 46 } 941 46 | at 45 Feat 45 | ean 45 |b a 45 Pitte ‘Term Coal....-.-.- 1001 40 Mar29\ 63% Jan 9\| 30 Apri 63% Jao 
2 ~ % R7 #% 87 *a4 7 *53 7 —e Preferred__......... ..100]| 83 Mar26| 02% Feb 5 79 July, 88% Nov 
“ 7 “Se 191 | 4 ) | + i9 19% 193 19%, 19% 3,000 Pittsburgh U tilities pref_...10} 1412 Mar 3 19% Apr 8 12% Mar 17% June 
Rs, = . Yie 19 ©1955 20) 1 ; 19 19 19 ; 195g 19% 900 Do pref certificaves..._- 10} 15 Mar20 195, Apr 8 12% Mar! 16 June 
+ = R- - 19% *19 - 20 | “19 1) | #195, 20 #195, 20 Preferred ctfs new__.-.-.. 10] 15 Jan22} 19!2 Apr2s 124% Nov| 151, July 
= a2 +4 4 : 4 st RO) 53 . Sg S4 S454 S4 83 3 9,400] Post'm Cer Co Inc new_No par| 75!2 Mar 30) 124% Feb 3 64% Nov} 121 Dec 
As . : *36 _ ag | #26 ,8 35, 38 $7 ‘ 37 3773 377% 300) Pressed Steel Car Dew._..- 100) 345% Aprld Giles REOE 30 4 adae cceel 4696 cane 
csp «6Ccn | og?) O87 fons «688 | ess) «a8 | eg7? 88-1 87. 87 ae ie Wil. cues; cous a: 100] 82 Mar 4| 95% Jan 7|| 76ig July| ‘02i Jan 
+4 t: on 13 *| 3 L3le 13 1 12%, 13 I2Zle 13 2,200) Producers & ‘Refiners C orp.50} 11 Mar29| 17lg Jan 2 1243 Aug| 32% Feb | 
aan si! + te 32 31 32 4 41 31 #3) 32 ‘31 Bile 8 ae 50| 31 Mar2s| 35 Febll 27 Sept) 475 Feb | 
a, ++ 7 503 77% 79 79 79s! 79 7912} 79 79%! 6,900)PubServCorpot NJ newNo par| 72 Mar 2| 92's Jan 19|| 62% Mar| 87% Aug 
79% BOle 1053 #10 54 LOe Los 10534 #10534 10614) *105% 1061, 100, Do 7% pref.......--- 100) 103% Jan 12) 108% Apr 19 99 =Jan/ 106 ~Nov 
oeeeet wan” nite a 0117 120 -1°117% 120 | 118 | 118 1°11712 119t6 1001 Do 8% pret..----- -100] 115 Mar 2] 120 Apr30|| 1085s Apr| 119 Oct 
pe $e 10010 100 : 1001s 100! 100 100 1O1', 101 | *997g 10016 300|Pub Serv Flee & Gas pfd.100| 97 Jan22} 101\sMay 6 99 Jan) 106 Nov 
Sr eeae stalclOLGGle 1101e|P1ODIe 1101:1°100% 110%e1*100% 1101! *109% 110% Pub Serviee Elec Pr pref.100| 106 Jan 18] 110 Mar29|| 9212May| 1001, Deo 
ee el tase tae | 104) 1eTel 167%, 168 5 | 167  167%| 164% 166 | 12,200]Pullman Company.--...- 100] 145l4 Mar31| 174!2 Apr29|| 129 Mar] 173i, Sept 
1653 169 . 2"8 16 S a Hiol 36 sf | 426 B6le 400] Punta Alegre Sugar........50| 33 Aprl4| 47 Feb 4 $3 July) 47\4 Jan 
od = *s ~ + 7 4 7 7 o| OF 27%,| 9.200)Pure Ojl (The)..........-- 25| 25% Aprl3} 31 Jan 4 2543 Aug| 33% Feb 
24 oom "le ae 109 . e107 : 109 elo7 27 109 107 > 107 < 100 os. i SRR 100] 106 Aprl4} 111% Feb27|| 10212 Jan) 1081, Sept 
Me "87 ’: Sy 3% | 36 5% , a) ‘38 $1 39 $17,'128,700| Radio Corp of Amer_..No par| 32 Mar30| 465% Jan 12 3914 Nov| 77% Jub 
Rt. ; 46 7 161, «47 46 q 5 » Af ont *4510 46381 *465 46%! 500) DO Wil vcasceccascseestn Gene 47% Feb 1 45 Dec; 64 Feb 
=o"s . 8 ego f H "Tl ¢ . 6314 64 G4iol 64. 64 *231g 6310] S00) Rallway Steel Spring new...50) 53\4 Mar 1 Gee Sant ll acne octal Asse wane 
"6S ° > le + 11m |e 16 138 1 | 6 *] 16 118 |*117 118 200 OO aaa 100! 115 Apr %| 123 Feb2u)| 114% Mar] 122 Dee 
sl , + A ta 4 . 1 { 3) 44 * 4 *31%, $ Rand Mines, 5” eee No par' 32% Apr30| 345% Feb 5 33% Novi 30!2 Aug 
a i ine 1 | 4 1atel )| Ray Consolidated Copper..10| 101g Mar 3] 12% Feb ¥ 11% Apr| 17% Feb 
12% ts on 7 g | oan + ‘| as 4 + + | 48 18 y 9 100 Reid Ice Cream prraes: * par| 46\2Mar3u; 656 Jan 4 43 Oct; 6014 Deo 
“43 ‘ 4 ote + | ; ) er: ; *19 ; 12 » 400! Rels (Robt) & Co_.....No par G\4 Mar 31 18% Feb 23 10 May; 28% July 
im & 92° 93 | 90 It 1 311 9 2 92 | 3.500|/Remington Typewriter....100] 8312 Apr20| 127 Feb 3|| 46% Jam) 117% Dee 
se vs ' s +fatt , » e109 110 |*109 110 it ig Ot | eee 100] 106. Apr2l| 108!gMar10|}} 100 Jan] 1091, Oct 
ee A A RD A RA isle. 308 |e 108 | | Do 2d pret.......-...100| 105 Apr 1] 111 Jan 6|| 103 Sept) 11313 Apr 
a ee en ee ae @ ' ig Gtel Gia Oil  1.700|Replogie Steel No par| 9 Mar3l| 15% Jan 4|| 125sJune| 23% Jan 
ote 4 mi. a, 45 13 | 4s 49 . 49 | *48 49 | 1.300 Republic lron & Steel_....100|) 45'g Mar30| 635 Jan 7 42', Apr| 64% Jan 
— v4 a = | } “9 q 93 | Do pref . 100} Gllg Mar30| 95 Feb 3)| 844July; 95 Jan 
*93 ° 4 , ‘- ‘ f; ‘ ‘ | ‘ 6 100, Reynolds Spring . No per 5lg Feb 24 10% Jan 5 8 July} 18 Jap 
aes! garl om: 04 13 33,1 9 361 934 9 2'500|Reynolds (RJ) Tob Class B25] 90 Mar30| 98lg Jan 5|| 72% Mar| 95% Nov 
om Bene + + ss So 7 87 e850 90 *ss sg | 200 Rosai a Insurance C ..25| 86 Mar 2) 100 Jan20|| 85 June] 9712 Feb 
= = | awe af ci, § 5 [2 7 3.200|Royal Dutch Co (N ¥ shares)-| 50 Mar 3) 57% Jan 9|| 48% Mar) 57% Jan 
+4, ae sag | re Rist e 4 3 S 775 7 2 800'St Joset yh Lead RE 3772 Aprils 455 Feb 10} 35% July 52!, May 
=* : $8 5 ‘7 7 45 | *47 48 *47 4 600 Safet yc abie ..-.-Nopar| 42's Mar3i 54 Jani4 48 Dec 5012 Dec 
£3. po : val 7 => a= 77 72 7210 77 2 Savage Arms C orp oration.100| 73 Mar3l| 102!2 Feb 10 43!2 July| 108% Mar 
a ‘om "se coe - “pail #58, 6 | 5% 5M | Seneca Copper --- -No par| 5 Mar3i| 10% Jan 4 9 Nov) 11 Nov 
7.) ase a 3 4 “| 61 eaiel « 65 | 64 65%! 63 64%! 25.200/Shubert Theatre Corp.No par| 52 Mar 4) 65%May 6) 5112 Dec} 5512 Deo 
61% os ~ y+ pe 19 " ; 49, 49 1% $91.| 22 290| Schulte Retail Stores_..No par| 4212 Mar30) 13812 Jan 23); 101% Sept) 134% Dee 
a a 119 |* -./9115 120 [115% 120 | .._- OO, Wliscacsccens 100 112" Jan 6) 118 Jani2|| 110 Jan) 118 Aug 
*115%2 ate art at y j 1 13: 13%, "135% “13% 1.200 Seagrave Corp.. No par 2!'2 Mar 3 14% Mar 12) 134% Novi) 16% June 
“le ++ ara 48 47 4 4% Sto} 48 z 48 47le 48 | 12.000)Sears,Roebuck&Co o new No par Prt Biar30) 49% ADFIGI) ccoce cece] cece sous 
48% 45.4 pb na | . ba te . enti, Bale! ASle B3le' 1 200/Shattuck (FG) __. No par! 47 Mar30l 69% Jan 4/| 40% Marl 02 Aug 
56%, 56le ) od ’ ) +). > 














© Bid and asked priess; ne sales on this Gay. z Ex-dividend aEx-rights. Ex-3) @ sick dividend, » After payment of 900% stock dividend. 








2624 

















New York Stock Record —Continued—Page 6 


For sales during the week of stocks usually inactive, see sitth page preceding 





























































































































| PER SHARB PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, VOT PER CE NT. | sales | STOCKS lRange Since Jan 1 1926 Range for Precious 
ia iciaceabieansadeanencunanbeenanendd - - for NEW YORK STOCK On basis of 100 share lots Year 1925 
Saturday. Monde, Tuesday w ednesday, Thurs day ’ Friday, | the | EXCHANGE —_———_—_— a 
May 1 May 3 May 4 May 5 aM w 6 May 7 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per § share $ per share Shares lIndus. & Miscell. (Con.) Par| $ per share $3 per share ||$ per share|$ per share 
"425, 43%! *41 417%) *40 42's] "401, 42'4) 41 41%; 41 41 | 309 Shell Transport & Trading.£2) 41 May 6) 4853 Jan 4 39's Sept}; 49 Dee 
25 25 24%, 25'x| 242 24%] 245, 25 | 249 24%! 24%4 24% 10,300/Shell Union Oll_____. -No par| 24 Mar 3) 23g Jan 4)| 21% Aug) 28!3 Dec 
*104% 107 104 04 106 106 |*105 107 |*105 107 | 10512 105! ee See: Mele cion come .100| 103 Mar 3) 107 Apr22 99's Jan} 106'4 Nov 
20 21k} 620 2074] 20 2) 20 Zlig) 19g 20%! 18 2) 69,890 Simms Petroleum ------10} 18 May 7| 2853 Jan 2 17% Sept) 26% Jan 
41 4lio 4] 41% 40% 42 $15 41%) 41'4 41% 40!2 41'g° 4,400/Simmons Co_.._.__- -No par| 39'2 Apr28|; 541g Jan 4 3114 Mar| 5453 Nov 
*1Q8l0 110 |*10%!le 110 |*10%!2 110 10810 110 [*108!2 110 |*108!le 110 = ei «Ree 100} 107'4 Jan29| 109 Jan14|/ 1001g Jan| 106'!, Dee 
22 22%1 20 217s} 20's Zits} 2) 21%, 21 21%) 204% 21% 42,109/Sinelair Cons Oll Go rp.No par| 19% April3| 24% Feb 23 17 Jan| 24% Feb 
“93 O5 43 9 G2%, 93 *43 O5 *93 95 | *93 95 499} Do pref_.............100| 90 Mar30| 95 Jan29 78% Jan| 94, Feb 
447, 35 43 $5 | 33 $4 $4 $474) 34'g 34%) 33!2 34% 87,890 Skelly O11 C .25| 2653 Mar 30) 35's Apr 29 21%, Mar| 321, Nov 
113!2 113 1114, 112%] 112 . 115'2 117 115'2 121 | 117) 120!2 11,589 Sk yas-Sheffleld Steel & Iron 100] 103 Apr 12] 136, Jan 4 80! Mar| 14312 Dec 
192 103 96 100 | G5 7 166) 101 100) «100 OS's G9% 3,699, South Porto Rico Sugar _ 100} 92 Aprl5| 1471, Feb 2 62 Jan! 109!g Dee 
“112 114 [*ti2 114 | 1] 2 114 [*112 214 |*112 114 109 boty dy aa .--100) 112 M 4;/ 117'g Feb 8 99% Jan| 1134 Dee 
"12 13 *}2 7 , 13 13 13 | *12 13 100 Spear & Co_. ~---«-No par; 12% Apr 14| 17% Feb 19 13's Dec| 24 May 
72 72 *70 72 72 7 74 72 72 | *72 74 200|' Do pre t " nue ores -100) 72 Apr 20) 82lp Jan 13 7814 Dec| 92 May 
21% 217 20 2 9 0) 2 2 21 2153) 29 2i's 5,490 Spicer Mfg C ...No par| 18% Apr1l9} 314% Feb 5 15! Feb| 367% Sept 
OOle 102 1*100' 102 |*100'* 102 W's 102 |*100'g 102 | 102 102 209} Do pref.... .100} 101 Jani12} 105 Marll 92 Apr! 108 July 
"4 4 2 rile] 52 93 »% 54 5 4's rs'2 54 13,600 Standard Gas & El Co_No ) par} 51 Mar 2} 69 Feb 8 40'4 Jan) 61 Oct 
az 53 55 4 5 55 iW 5% 55's wi 558 woe 1.699 Preferred rn Se a oe 53% 4 Mar 30) 57% Feb 9| 50'le2 Mar 56's Nov 
‘70 72 *70) 72 *70 72 *69 71 | *69 71 | 7 70 109) Standard Milling " .100' 68% Mar30! 021g Feb 4 62 May' 88 Dee 
*R5 86 | 85%, 8544) *83 eu) | ; sf | &3 s5 | +83 SF 100} Do pref__.__- -100} 80 Mar 2} 90 Feb 5 81 Jan) 86% Dee 
557, 56 m4 | 54% 55's 1% 554] 54% 55 54 54%! 11,000|Standard Ot] of California. 25, 52!2Mar31| 62% Jan 2 5llg Aug) 6714 Feb 
44%, 45 | 431, 448% 43% 44 44% 45 44%, 45%| 44% 45% 100,300|Standard Oil of New Jersey 25| 4(!2 Mar 3| 46% Jan 2 38%, Mar| 471, Feb 
“118 LISto] 1184 1184] 118% 118 Lisdlg 1184/7118 118 118 11's 800) Do pref non-voting.___.100] 116'4 Feb 25) 118%May 3]| 11614 July} 119 Feb 
a7 7 | 6% 6%) 6% 7 6 6731 *6l2 7 | *6lg 7 | 300|Stand Plate Glass Co..No par 6% Jan 2| 10% Feb10 553 Aug} 16 Jan 
78% 7934) 784% 79 *783%, 79 784, 79 | *78% 79le| *7s 792 500|Sterling Products.....No par) 75 Mar27| 881, Jan 7 6214 Mar| 82 Dee 
74'4 74%) 7lig 74s 71's 73 73%, 74%) 73% 74 72 73!2| 9,990|Stewart-Warn Sp Corp_No par| 70!2Mar30| 927% Jan 2 55 Mar| 96!2 Dee 
65 64 *H4le 66 “64 65 66 66 | *65 66 | *65 67 300/Stromberg Carburetor.No par| 64 Apr22| 77\4 Jan 4 61 Mar 8953 Oct 
52 53 5i7, 53 52 2% 52% Sli) 52% 53 52 53!4) 30,100|Studeb'rCorp(The) newNo par; 49%, April5) 61% Feb23 414 Jan| 685 Nov 
"117 122 |*1174¢ 122 |*117% 122 |*11% 122 j*117!2 122 “117% 122 | Do pref . wai 100) 11412 Feb 23) 121 Feb 1 112 Mar! 125 Sept 
2'2 2% yA 2 2 2'9| 2 234 2's 2 2's 2's} 3.700|)/Submarine Bc vat _No par 15g Apr 13) 3% Feb 1 3 Oct} 12 Mar 
33 $3 $3 33 $3 43 33 33 $3 33 *33 $319 800)Sun Oll....-...-.- No par| 30'sMar30| 4153 Jan 4 381, Nov) 437%, Nov 
2% 2%4 2 2 2 24 2 2 *2 2% Zils Zio} 1,209 'Supertor Cl 7 _..No par 2'4 April4 4%, Jan 8 2 Dec 6'\g Feb 
244, 2445) *23 2 *23 24 *23 26 *23 26 | *23 26 | 100|/Supertor Steel_...........100) 19's April2} 27 Apr29 20 May| 41% Jap 
Hite Udo} #11 12 “10 12 “11 12 | *11 12 “i i2 100|\Sweeta Co of America.._.. 50 8 Aprl3}) 13 Jan 7 5% Mar| 151g Oct 
9 9 *s! 4 4 9 “s a 9 if) *s! 9 | 409\Symington temp ctfa_.No par 75s Mar 3) 14!g Jan 4 10!2 Jan| 207% Sept 
*17!o 17%) 17 Wile} *17 is 17!2 17 17'2 17%2) *17 17}e 390| Class A tempctfa....Nopar| 1614Mar31|} 20% Feb 4 19% Dec| 261g Sept 
*)1) 127q] *113%, 12%) *1i's 14 1}%, 1d%,y 1i'¢ 11% i! 11 | 500) Telautograph Corp....No par| 11 Apr 5! 14% Jan19 11 Aug! 164 Nov 
12 12% 115% 12%, Lime 11% 11% 11% li% 12 ll%s, 11% 3,300'Tenn Copp & C_......No par); 10% Mar3! 16 Feb 5 7%; Apr} 16 Dee 
5ile Sllel 50 51 O's 5O7%® 50% 51 50% 507% 50% O51 18.300'Texas Company (The).... 25) 48 Mar30|) 654% Jan 2 42% Jan) 55 Dee 
135 13514] 132 13445] 131% 14244] 132% 133!2] 133'2 134'4) 131% 134 9,800 Texas Gulf Sulphur_. .. 10) 119!g Jan 12| 142% Feb19 97'2 Feb| 121% Dee 
1412 1434] 13% 14! 13% 14 14 145m] 14 1414) 13% 14's} 8,600|Texas Paeific Coal & Ol! 10| 12igMar 2) 191g Jan 7|| 10% Aug| 23% Feb 
*766 780 '*740 775 '*725 775 770 «6820 | 800 900 | 910 970 | 980'Texas Pacific Land Trust.100| 510 Mari19)} 970 May 7\' 255 Apri 657 Dee 
29), 291 284, 29%,) 29 29%] *29 29 29 29 29 29 S.OORT Te PE 6 ccccccecevtl No par| 27'sMar31| 34 Janl4 3214 Sept]; 3914 Ocs 
*31 32 *30!e 32 #31 32 32 33 32's 32's} 32% 42%) 2,000) Tidewater Oll .100} 30% April2| 39% Jan 25 3014 Sept] 367 Dee 
a4 93 *92 a4 “OO 93 *92 93 *92 93 93 93 200) Preferred ...-100} 90 Mar31) 103 Jan 25 99 Nov] 101 Oct 
50 50 49', 5O%| 49 0 Ol. 5O 50's Bille] 50 0 9,100) Timken Roller Bearing No par| 44% Mar 3] 66l¢ Feb 10 37% Mar) 59% Oct 
as 99g] 96g S14] G55 96%] 964, 97%! O65 DR%x| GA% OS 12,600 Tobacco Products Corp_..100| 95'4 Apr 12] 1104 Feb 23 70 Jan} 101% Nov 
107!; 109 10774 1077) 10612 107's|*107), 108 107'4 1O07'4| LO7'4 107), 1,000; Do Class A.._...-.-. 100} 103 Mar 3) 113 Feb 20 931, Jan) 110% Nov 
3p 34 Ls om 3 \34 544 47% 344 534 3% 334] 17,400) Tranec’t'lOlitemetfnew No par 3 Mar 4 Jan 4 31p Bept 5% May 
#23 24 *22', 2314) *22 2334] *22', 234) *22'g 2Slel *22lg 234, Transue & Williams St'l No par; 25'2Mar23) 27 Jan 28 2412 Sept); 35 Jan 
53 5474) *5314 547%] #54 434) 5A 54 53 53 *53le 5Ale 400| Underwood Typewriter... 25} 5l's Mar30) 63% Jan 7 38!g Mar| 6514 Nov 
*3K1, 39 38 3814] 38 $5 *37le 38 3712 3712] *3Gle 37%! 700) Union Bag & Paper Corp..100| 36 Mar30; 71% Jan 5 36 Apri 86 #£Oct 
1414 43% 423, 437%, 42%, 43 42 434, 42% 43 42% 4%!e) 12,300)/Unton Oll, Callfornia .. 25) 374 Jan 20 493, Mar 23 33 Oct] 43% Feb 
901s 90! 90 8O'«] *88% 90 9 90 l *S8lo 0) *88le OO 1,100)Union Tan. Car.... 100| 8414Mar31}; 94 Jan 15 94 Dec} 134 June 
“LNG, DUGS FLL Gl, LESS LVS lg L154) F115), 115%, *115'¢ 11544) *1 15, 11.5% Do pref ‘ xe ”" 100) 113% Feb 24 11612 Feb 8&8 113% June 1171s May 
188, 291 2810 29 2K, 29 25%, 28 *28l_ 255q) 285_ 285) 3 100) United Alloy Steel No par| 25\g Jan21| 31!2 Mar 17 24 May) 367% Mar 
ag 90!;| 883, 89%) SS gu R91, GO%! 89%, 90%! S88lo 89!;| 4,000)/ United Cigar Stores . 25) 83's Feb 4| 991g Mar 12 6014 Jan| 11512 Nov 
“117 121 [7116 121 |[*116 121 [#119 121 [*117 1321 [*117 121 Preferred_..... .100| 114% Mar 4! 121 Jan21|| 115 Dee] 13344 Dee 
145 «146 141 144%] 141 142'4] 144 144 [*143 14414] 142 143 3,800) United Drug --. as .100| 134 Mar30) 167 Feb 4/| 110% Feb) 16212 Oct 
ie! 5St4) *57 i7lo] *57 571 57 57 *55'2 S74) *55le 57 600, Do Ist pref_. 50| 55tleMar 5) SS'sMay 1 52 Jan| 581, Nov 
10 12 |* 12 |* 12 |* 12 |* 12 z 12 United Dyewood. : 100} 10 Mari7| 12 Janill 9 Dee} 20 Mar 
107% 108 107 108 105 1064) 106 107 106%, 106%) 107 107 4,000 United Fruit new~ --No par) 9S Aprild| 1145; Apr 23 as as ee 2 
22 26 22 26 22 25 *23 25 *23 24%) *23 2445 200) United Paperboard - .-_-~-- 100| 22 May 4] 38!2Mar 2 1844 Apr! 331, Dee 
*O1 O5 *91 95 | *91 5 *9llg 95 | *92 95 *92 95 | |Untversal Pictures Ist pfd.100| 90 Mar 8] 95 Jan 6 947% Dee! 10312 Oct 
*17le 1k 16% 17) 164 16 17', 18 *17 18 *17 17% «6-2, 300 Universal Pipe & Rad_.Nopar| 13% Mar3l1| 28% Jan 6 26 Dec! 50% Feb 
60 863 60 =660 “9 8661 "19 = 63 *59 62%) *59 62 1 000! Do pref_- - 100} 52 Mar30| 78lg Jan 5 65 July! 94 Feb 
168 16912] 162%, 16844] 1621, 16616] 1651, 166 167 167 16344 1681s 5,700)0 8 Cast Iron Pipe & Fay - 100} 158le Mar 30; 210% Jan 4/| 13114 Apr! 250 Feb 
“101 104 |*101) 102 102 102 {[*101 103 102's 102's;*101 103 200] Do pref 100} 100144 Mar 8/ 104 Feb 2 91 July} 113 Aug 
H2l0 52%) 48% 52 473%, 50 49 50 50% S2le} Hl §2%| 12,500)U 8 Distrib C orp temct{Nopar| 39 Mar30|) 6llg Feb13 30'g Feb) 6314 Dec 
*150 *150 “150 250 [7150 250 19150 250 [*150 250 Do pref Sl anitvdnk oak cdi ten oe 130 Mar! 250 Dee 
*53lo 4 52g 53's hleg 524 2 fy 254 52'4 52, Hille 517% 1.900 US Hoff MachC orpvteNo par) 45% Jan 2| 59% Feb 4 23 Jan| 491, Oct 
514, 5i%| 50 5 50 fp 50 50%) 50 51 50 51 5,700,U 8 Industrial Alcohol .100) 45% Mar30|) 75tg Jan 13 7044 Dec} 98 Oct 
“100 101%] *100) 102 [*100!4 1007) *100% 102 1017 » 101%) * 100% 102 10 eee “" 100] 99\4 Apr 22) 1048, Jan 13}; 102 Dec} 115 June 
56! 567 § fdlo 56 53% 54 *FAl nS 55 Hl, 55 55le 4.400) USRealty&Improv't newno par| 48's Mar20| 717% Jan 4/} .... .... onniah satin db 
6144 62% 59, 61 it) Gils} 60 615% 594 GO, ‘ile 60!,) 90,700) United States Rubber 1001 5%'eMay 7 8814 Jan 23 3312 Mar! 97!2 Nov 
105 105 |*103)e 104le] 1031, 104 104% 105 |*104 105 10412 104%) 1.300) Do Ist pref 100! 10112 Mar 30) 109 Jan 19 92% Mar) 1087, Nov 
"39% 40 3s! 44%) #37 40 *37 3 *37 a) *37 39 s00)/U 8 Smelting, Ref & Min 50} 36% Apr 21 497% Jan 2 30 Feb; 51 Dee 
{Kon 485e] *48 4854 4544 48%,) *48 455, 45\5 4S'e} *48 4854 300! Do pref 50| 47% Apr 9) 650 Jan 4 44 Apr) 49% Dee 
1225, 123'e] 120 122%} 120% 122le] 12lle 12243] 121% 123 121 12214/103,000|United States Steel Corp 100} 117 Apr i5} 138lg Jan 4/| 112% Mar! 139'4 Nov 
*128 128\4)7126t4 12614) 128 128 127)e 128 28 28 27 127 1,700 Do pref__.. 100) 12412 Mar 3) 129 Apr28/| 12218 May| 1265s Jap 
“59 61 “59 61 *57 61 *57 61 *S7le 61 *57 61 lv 8 Tohacco No par| 5612 Jan 4| 63 Feb19 5l!g Mar) 59% Nov 
*114 *114 *114 "114 "114 *114 iced .. _.. ae Tr 100} 112 Mar 19) 1141s Feb26|| 10553 Apr! 114 Sept 
° 110 |* 110 |* -_ Utah Copper : - 10; 938 Apr 1] 105 Febli 82 Mar! 111 Nov 
31 Bi%| 30 30 20 31 31 31 31 31 41 31 1.700, Utilities Pow & L tA___No par| 2814 Mar 31 37 ~Febl5 33 Aug) 38 Aug 
“3414 BH] 32!2e 35 33 3344] 33!e 335%] 33le 335s] 33 33%! 4 500) Vanadium Corp... ..No par 29 Mar 3 37'2 Apr 14 25% May| 34% July 
13% 16 *13%, 16 *13%, 16 *13%, 16 *13% 16 *13%, 16 | Van Raalte ‘ ._No par sApr20; 22 Feb 8 1514 Aug| 26% Nov 
*BN 69 *#8 69 68 68 "66 69 *66 69 "66 69 100 Do Ist pref 100 68 M iy 4) 75 Febdili 60 Apr| 80 Nov 
*% «= i'g o%, «(i +3 | | “3 1 *% 2 tll Virginia-Caro Chem...No par % Feb 26 1% Jan 15 l'g Sept 8% July 
15', 15le 13) 15's 134R 1514 14% 16% en 15ls 15 15 570! «ttt dt ddonmeceen No par ls'yMay 3 2512 Feb 3 177% Dec 21% Dec 
3, Ly 7 7s #44 1 1 } "a4 1 #3, 1 6,000; Certificares....... .No par gMay 3 153 Feb 16 7g Dee 6 July 
*7'g Tul *6 § *Glo 8 ‘7 Rly *7 § *7 8 Do gref..... eae .100| 10 Jan30; 11 Feb 3 8lg Jan| 231, July 
"7's - 73x 7 7 Hie 8 *7 Rly 7 7 7 7 800) Pref ctfs........---/ No par 6% Mar24| 1llg Jan 7 4 Mar Nov 
#2, L's *4, 1 *3,5 i] *34 1 +3, 1 *a,4 1 2 oo. appeal No par 1 Apri3 1%3 Jan 8 7, Aug 47%, July 
524 53%, 7 52 45\, Sl Mg 51a, 51% 51a] *50 52 s 8, tO 66 = Oe 100 5'iMay 4 69 Jan 4 5614 Nov| 637% Dee 
“94 D410] D3le 943%) 931g DSle] YS5_ 935%) *94 94 *93le 94 900) yy... . ) ere 00| 92'2:Maril8|) O8l, Jan 6 92%, Nov| 951, Dec 
45 45 “44 45 “44 45 45 45 *43 i) 45 46 900) Virginia Lron Coal & Coke.100| 41 Jan 12 49)2 Mar 23 30 June} 46 
29 29 293, 30%) 29!2 30!x] 30 3014] 30'g 30%) 30!, 315s) 13,400) Vivaudou (V) new. -- -- No par; 26 Mar30| 325 Feb10 714 Jan| 28% Dee 
*18!; Stel UStg I8t4] 174 18 77g «1Sle] *18 18ls} I8le 18ts} 1 800] Waldorf System _..-.--.- No par| 17 Janil2) 19% Febll 1415 Aug| 197% Jan 
17's I7le} *16% 17 *164% #17 16% 1644 1612 16ls fle I6le 1,200, Walworth & Co... No pari} 16 Apr2l 23% Jan 27 2144 Dec| 24% Dee 
*102 110 |*106 110 [*100 110 [*100 110 [*100) LOSIg| 105le 106le 200| Ward Baking Class A__No par} 100 Apr23| 195 Jan 2/| 116 Apr| 198 Dee 
2912 29le] 2614 29%4] 26te ZNie] 2Z7!2 28! 27 29 ee Be Be OD EEE 0 par, 25'4 Apr20| 85% Feb 1 3714 Mar, @5l, Oct 
*92!0 94 *9lle 04 *92\0 G4 *Glle 94 *Olle 94 *9lle 94 ‘ Preferred (100)... .-. No par! 90 Apr 15} 11012 Jan 15 9412 Feb| 112 Dee 
*14le 15 141o 14%] 141, 1410] 14 14! 141o 1453) 14% 15 2,.300| Warner Bros Pictures A... 10) 12% Apri2| 18g Jan 6 17'4 Dee 2% Oct 
*45\, 48 *45 48 45 45 45 45 “44 47 "44 46 200) Warren Bros_.........Nopar| 437%, Apri15| 50's Feb18 43 June Olg July 
*53 53%) 53le 54 *“53!e SS%s] SSle HSle] *53le 54le] 53le 53le| 1,000) Weber & Hellbr, new.c No par| 53 Apr20) 85lg Jan 13 51 Apr] 10012 Dee 
141%, 141%] 140 140%] 13934 13934)*1401e 141 |*139 141 140 141 1,100, Western Union Telegraph.100| 134!2 Mar 30) 147% Feb 4/| 116% Jan! 1447, Sept 
114 «+114 112) =LU2te] 112% 12s] 112s 112 112's 113 lil's 112 1,200) Westinghouse Air Brake... 50) 105'4 Mar3l| 1284 Feb 9 97 Apr) 144 Aug 
67's 67!2] 66le 67's] G66le 67) 66%, 67 66's 67%) 66l2 6653) 4,200) Westinghouse Elec & e- 50| 65% Mar3l| 791g Feb 10 66'4 Mar| 84 Jap 
15ig 15lg] *15 15te] 15% IGle] *15t2 16 15 5 | *15 16 500) West Elec Instrument... -- -| 1373 Mar31} 19 Feb16 94 Apr) 2012 Aug 
729 30 *2812 20%] *29 2044] *29 30 2ZS!e 2Sle] *28le 29% eee ME Meo ccc cewé a 3744 Jan 4) &llg Feb 24 1¥5s Mar] 28% Dee 
re Soa eae besten West Penn Co._.__- No par| 118 Mar 2| 130 Jan27|' 97% Sept! 145 May 
: = ool GONUURERIER, -cvanccccceces 12212 Jan 13] 124% Jan 5|| 107 Oct] 125% Dec 
; Os Os 100| Do 7% pfttem ctf new.100| 45% Mar 3) 101 Marll 94 Apr) 100 July 
92 92 92 92 “Allo 2s] *Olig O24] *91%, 92 *9lle 92 200) West Penn Electric A..No par| 88! Jan 6| 97 Febllij .... .... eses sees 
97 O714) *97 LOO *O7'4 LOO'g] *O714 100 1] *O71, 98 *95 100 MOG, = PUGRIVOE.. wcccccccescccte W's AOTSTT WEP DOD EG aase aonel ct60 cds 
108 108 {*108 109 [*108 109 |*108 109 |*108 109 1084, 109 s00| West Penn Power pref....100| 108 Mar25) 112 Jan16)| 104 Jan] 111 July 
2674 2714 26!2 27 26% 26's 244 271, 26% 2634) 26% 27 4,300) White Eagle Oll_....-.. No par); 25's Apr 20 20% Feb 10 25): Aug 31% Feb 
55 557s 53'_ 55a, 53 54s 5Als ATs 535% 545 53 5455| 19,600) White Motor..........-.. 50) 5Silg Aprld ou Febilil 57's Mar| 10412 Aug 
“20 2914] 27le BZSigl *2714 28 27'2 27\e] 27g Z7is| *27%_ 271s 700, White RR, M & Sctfs.No par| 24 Mar27, 38% Feb 3 33'2 Dec| 49% Aug 
I's Ile Ils 1! Ils ll lle 145] * 155 14, 145 15s} 7,100) Wickwire Spencer Steel ctf__- IsMay 7 3% Jan 6 2 Dee 5% May 
23%, 2443] 23 24 2212 2ie} 23ix 23%] Wig 23%] 225— 2314] 49,800] Willys-Overland (The)... . 5] zi Mar25| 34 Jan 4 9's Jan| 34% Nov 
95 95 941, 947s) D4!g 945%) 945, 94%) G4%q G4%q) 95 95 OGL: Be Wiilndducusduseace 100 + ig Jan19} 98 Feb 4 72'4 Jan| i23% Dee 
*2) 2'o)* 4%) *2'2 5 *2\i 6 *2\¢ 4 *2!9 4 -----| Wilson & Co, Ine...... No par, 3 Apr2i 5'2 Feb 10 Dec| 13% Mar 
: i . aes "oa lt Macs asad cee ae 100) 16 Mar24| 173 Feb 2 17 Sept] 60 Mar 
145!«¢ 147%] 141 146 14014 14444] 143%, 145 144'. 146 141% 145%) 76, 600 Woolworth Co (F W)....-. 25| 139'4 Apr12} 222 Jan 4j| 112% Jan} 220 Oct 
*22\2 25 *22 24 22'3 2314 2412 25 24'2 25'2 2Z4'2 25% 3,000, Worthington P & M_..... 100) 20\4 Mar30| 44% Jan 6 35% Aug 79% Jap 
*70 73 *70 73 *70 73 *70 72's] *70 72's] *70 Ss eee a GG Micecasseessns 100; 73 Apri4| 80 Feb 2 76 Novi 88 Jap 
*54 a) at | h4 *54 55 4 nS *54 54'e| 54 54 200; Do prefB........ ..-100| 53 Mar29| 65 Feb24 58 Aug| 76% Feb 
29 30's] 2914 305s] 285% 2O'4] *28 29 28lg 2914] 293, 29%| 7,800! Wright Aeronautical...No par 24'2 Mar30| 33 Febis 16 Mar) 324 July 
*51 Sile} *51 Hite) *51 52 51 51 *50 51 *50 51 200| Wrigley (Wm Jr)....-- No par| 47 Apr 3) 59% Febli 45'2 Mar] 57% Oc: 
644, 6444) *H4 65 4 “4 *h4%, 65 *64% 65 65 65le 500} Yale & Towne........... 25| O0leMar 4 65ieMay 7 62 Sept 7014 July 
25 25s] 24%, 25 24's 24%) 24% 2454) 24% 24%) 23% 24%) 6.100) Yellow Truck & Coach ...100) 23's Mar30) 32% Feb || 22% Oct) 40% Ocr 
"7 oS 97 07 a7 97's] (47 97) O7'e 97% as 98 | 1.500 Preferred.......... -100} 91's Apr 3) 9S May 7 vo Oct! 100 Oct 
*72's 73 70's 72's! 70 70's! 70% 70%! 71 71 70l2 70%' 2,400 Youngstown Sheet & TNo par’ 69's Mar%0! 89% Jan 4 63 Mar! 92's Nuv 
* Bid and asked prices; no sales on this Gay. « Ex-dividend «4 Ex-rights 
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". ¥.eTOoR On 
Week E =XCHAN 
& Enéed May 7. + Price 
Fi U.S. G ‘: |es Friday Weer's | ; 
ret Liberty yp ~aomgeaanes 156) May 7. | peg hed z Range 
Conv 44 1932-1947 BAA wi'sate | Sal] Jane’ B 
Genv 4% of be ~------ J A sk| Low High | Jan. 1 N.Y s8ToOC og = 
2d potbaly by of 32-47 ------- r D 1002722 Sale toh No .\|\ Low Week oe z 
Second pal. ky. of 32-47. ------|J D100 101 le 1100232 10029 | Htgh ed May 7 3 ppries sails 
rh eel kid [5 pilot's toate. oo a 2p | Ste tte 1 ee : £8) May 7 Range or | 3 Rano 
we) z 2 1) 33] 4. 22%s9 24. 7il § ” Ts _—— as ’ 
Teed Lie 2 couereeeas ee wheaia 2a 21028) sallsaaae aaan pane hang jets Saag | jae a 33 Since 
Libert 927-1942. ___- M W100! a Mar'26 | 101'¥23 02° Asse $s of 1899. 9 £."45 1 A | J 
Pe 4% % ot A Loan-- 42..._._iMW pe 2 Sale |1 -<- -| 101‘s3 196% ppneter 58 oa 7 1945 Q J 44 sk Low Hi lee an.1 
2 — { 28 { Bee mt .2 ns gag =e | a -<<- ‘ 
ourth Libe: Shivsens | 100**s2 Sale 00%: 100% 1} Gold i ..| 43% Sale 4212 Felt toh No | Low 
4% % rty I ---- 100 ae 11}} ¢ deb 4 epee oe: | ‘ ale | 42 26 Hw 
T %o of 1933-1038. ----|M $/1015 2100739 724) 99 gor Assenti 8 malt | 4314 Sale | aa 43% 52 421 rye 
Treasury 4348 3-1938. . ee aes 24} /100%%es 101 aavudies dn ot 1904. ___- 19543 D, 24 | See ae Se ; B4lg 43% 
reasury 48... ~-====~ J + 101!%2! J A z 4s of FUT. -- ~~~ 2 ----| 3712 Ms OK o > 
Treas ry 4s. .1947- A oO ; 22/1083! ssenting 1% fee BY see ay'2! 38 
ry 3%a se2eeeece Peery: AO a + Sale 1103? Ss ‘| 1007%s3 O1'* —— 4s of — Pash Same 29 Sale | 2714 jan'26 — bs 43l4 
St eee span bene Jo 104 . oo 108 + 103%: = . Assenting = of 1910 large... I 3 2875 Sale | ty 2914 "175 2714 27% 
avn 56 M.S 101%: Sale {101 odie aol soptes OB, Treas 6a of "31 essen ia | Sot sal | Sent Ons 5|| 2014 293 
Pacem : Sale he 1Tae) 29 22 Small 31 asse nail... Pods 29le Sale oa e Oct'25 7eee 
60 c 448 Cor curities Sai Ge toi the 221 102% O53 | N mall - sent (large)’: Jess 2912 Sale | 28! 25 .- Sie 
: i Dp stock _ 19 101! | 1024813 04? Montevideo 7s_. (large)'33 277, Sale | 2 ‘2 3 ~¥- one 
dite tecnesane pov ock . 1966 106 11002 au = evideo 7 ae Fae a JZ aki ale | 265 30 134 a 
»k 060M 8 | Wi2g3 O17 Nether: 78 ee | 45)y 47 «08 3 ‘ 2: eae 
ita Ceshenae nok... 1964 8) 1001, Sal 'p sinstia the (flat Bede a ee 714) 473 20 | 256 35— 327 
*k 4Mos ; Sale ‘ 30-y 8 (flat tr ----1952 ---- 64 473 96)| 22 0a 8 
‘its tesmeentn stock..__. 1966 5; 1015 100 ' | N year external prices) 52/5 D, i --| 46 1% 5) 2 30 
“kK HAO g LO2Z4) < 1003 orway ternal 6 )..1972 | 0 8s , AT: o 41) 
yt tock... 1972 1015 (11003, Mar’ 3] oll 1 orway 20-ye a (flat 722M 3) 1073 sale | 993 733 86 3 473 
*k 72A 0 8 10214 , Mar’26| nO «101 20-ye: year ext! 6 )..1954 | 20cse ee | 93, = 101 >) 4 tee 
| lp se ad dete pues 1971 10134 10214 101 f ai 20-year exte tl 6a 54/A O} 10: sale 1073 » | 41 ) 473 
. “kJ 713 DB 4 102 mo “5 Feb'26} Wile 1014 30-ve xternal 6 ..--1943|/F | 4 Sale Am 1074 | 06 o"s 
és rs rporate stoc uly 1967 106 214] 1011, 26! I 35 year exter i8_. 3\F a! 1007 Sale 1037 734\ 41) 100 
P ‘K 9675 J 6 1065s i'4 Jan’26 OOlg 10 40-ves xternal 6 ....1944/F O7, Sal 8 104! 106 
4% C orporate stock_.-.. 1965 105! 3°8)105 = 1 stl Gate ees {5 38 _ - F al 100% Sa e 100); ig} 87} 53 10912 
orp ock. 53 D 51g 106%) 106 s Apr'26 00%, 101! slo (City) : 5 4s te .---1952)A 07, Sale 2 101! S7|) 103% “2 
6% wate stock ----1963 M 10553 106: 106 T : 1051 : ity) 30-y emp 06 0} 100% 8 le 10012 4] 27] 4 1047 
a = porate stock... I! Os 8 105 1638) 106 6 3|| o'2 105% year sf 63. 19653 D : le Sale lit ” 101%! 12 | 0934 10% s 
Ye Cor stock -1959 MN vg 106° 106 3)| 104%, 1 Panan 8. ..1955 9612 5 OOlg 10 21}/ 106 2 
4%C porate stock..___. 1958 98 3110633 Mar'’26 4a\l 1 6 TP 1a (Rep 955 M N| 100%: Sale | 961; lig} 49 ) 102! 
‘orpors tock - 583 MN Fl far'26 45, 106 eru (Re ) extl 5% | | 1005 Sale J 97 | 23% 100! $ 
4% C porate stock..___- 1957 98! Sle Apr'26 1¢ sae ; ep of) e 5 748- al ale ,1LUUVig 4. 232 4 1021 
Sor po’ stock . - Ni Q8ie 981g Apr 26 )412 106° Extl si xterng .--1953)5 | | 2 100%] 63 95 - 
4% co rate sto _.--1956 | 98 ei hare! . 97 isl P sink fd 7 al §a._.1 D} 103 uM) 663 971 
rpors ck. 56 MN o's =" far’ 2¢ 973, 98! ‘oland d7hst ---1944/A 3 103! 98! a 
4% % porate stock... 1955 | Q7le Os cot + le a7 YSl2 ; (Rep 98 temp yates oO} 103! 4 1021s 2 101! 
; Cec ck. 5 MW Le. avs A pr’ 2¢ G74, 98! Extl of) gold 6 ...1940)N Sig 1031 = 1023 | 4 
45% ‘orporate stock. __- 1936 } 9712 71, Mar'26|... a ee sink fd 68- MAN] 98. Sal 2 103) 102%) 
%, ( 2 stock ;MNI a a 4 far’26 077, 98 orto A dg 8s --- 1940/A 8 Sale one 1031 2) 1001 
35% orporate ----1957 9714 '26]--.-|) 97 Alegre (C a " o| 66 8 e |, 97: 3lz) 29 2 1024 
Ce stock 7MN : O71, Apr at 9714 971 Queens!: (City of ---1950)3 } Sale | 65% O8dal 71 1011 ‘ 
34% eee atk -~-- 1957 i) 105%, 1055 9 Mar’: _* 97) i” i and (St of) 8s brs J) 87: sale | 653 pd) | 2 105 
; _M 57 MN tg 1055s] 1053 Mar’'26 971i, 97! 25-yes ate) e __.1961|J BD! 74g Sale Me 67 ||} 97 
3% ae orporate st ay 1954 N 10514 Ss O55, 106 } 98 74] Rt0G ar extern: xtsf 7e_1¢ D lvl e | 8653 29 991, 
New Y corporate k_Nov 19 MN 29 , Sale [10514 +4 g - yu o Grande d nal 68 _1941/A @O}| 112 Sale 1003 S858) 238 6534 683, 
ork State stock 954 MN lg 10548 |] 10412 106 Rio de J o Sul extlaf§ 1947 F Al 12 Sale 4 101 || 86 . 
4a Ca State Ca oisna soe 89 881, Mar'26 10 | 1 ree on aneiro 25 xtla f 8s_1' A| 104! sale 11012 19 ) 8 
nal nal im 5MWN s F ‘4 Mar'26 4g 105) 25-yr e » 25-yr .1946/A O| g Sale 2 il2 9: 985s 
4348 Canal in 481961 3 S83, 883, Mar’26]_- | 873, 5lg] Rotter extl 8 site |A O} 10212 8 104! 4 2: 10 1's 
------- ‘ ¢ 2 4 884, otterdar Roses _.1946/A O} 2\2 Sale 3s 105!2| 26! 1101 
ee ee on 89° Apr'26 88 * am (City) extl 6s. ‘A O} 101 Sale 102! Siz] 26 g 116 
ghway cece 23 J _ 101! Apr'26 Si, 884, ty) ex ..1947\A Sale 4 103 — 104 
Highw ay impt register'd 1964 15g Jan'26 | 883 4] Sa tl 68. - O| 101s 8 1001» 38} s 106 
a gi ; o 3 Jan’ 26 S 8 oP . .- 1964; 7 s Sale — 10 | § ¢ 
ee Ee ees Saas tt tt, el a ee | Bl a ie 
ose . . 196% : - f-- 2 State ‘ ‘ : 30 ‘ 
Se as S i  s- | zee core External 8 — ext sf 88_ 1952/M NW] 104 Sal 10476] 13,1 105 101% 
in Gov . p 7g July'25 | eas 1 Xternal wate ‘nt rects._19: 4 Sale |10¢ 3l2 
“Trae (Nat = Municipal _ ea Oct'25 core 1014 | Seine (Fr ; water lo a? . 1950 S| ; +34 Sale os 1047s r 2 106% 
CO : coe a1? i The ‘ — ° ‘rance Py 7 at d 03 ee c ~ 
AbD Pay Govt of) 78-19 7 i" penipeees = rng ty 1056|/M S| 968 Sale |1027 105 | isl] snare aoee 
- lef 68 of Oct 1 r+ F A! 101 I] wee - Sotssons (City) ee asasss 42/3 J 96%, Sale | 96 8 103%] 18 10214 1061 
Staking fund Oct 1925 - i ID o » Sale [101 | .-- | Sweden 20 na he ext] 68 8s_1062'M +, Sale Tle 967% 4 1011, 104%, 
uxte nd Us be ooohees Sl, Sale Olle | ° 20-year 68......... Q36|M | 911, Sale 2 1 ; a 
External 6s Series tA. “1087 . ° coe oo oe Olts} 110 | 100, 1021 a Oe Fn vennes roe ue N 114 Sale | 90% +t soll go 978 
arg 6s of May’ 2¢ 1958 |! ‘ ale |‘ 2} 15 : 2 3 onted’n 2 na ao  _S4le) 85 - 97 ; i 
entine T Viay 26 ec 1958 1 O 9 Sale 1S QRle 4 | v6 oy 8} Switze puted’ 20-y vesee 1954) )} 104% Sale , 85 . 871 a 
Austra’ Treasury bw i_.1o 98 QRle 2] 206)| R7 ” | Toky rland Gov yrefss 54|M N ale |104! rd 8 2 04 
ia 30-yr 5 ry 5a £ OMN g Sale ‘ ag o4) V57%, «(Yt rokyc 4 rOvt e .. 1940) 5 ad I 104! » 82 
A 30-yr é OA « _ 2 ; + le 13 na uv on City 5 xt 5k ; J 1025 « v4 8 
ustrian (Govt) 6 - July 15 tor mn S| 88° Sale 151 812 40] 9614 100 Prondhjem (C joan of 1912 1946)A © 11312 103 46 104'5 1038 
af 7s. 955 J J a: Sale 5 GRA . | 95% 99 Upper A ity) extl 6% .1952|M 1 on 115 P- 10llg 10% ‘ 
——— Hoaehene 19438 3 D 1 4! « Sale r+ S& “Ue ; VSig Q8lz Apel on (Prov) 648 1944 J ° \ ad 104!ls an ll +4 we 
2)-ve: x x | | 10 2 974 nas. 7] : vor , ay (he He 78 ~ 00 7Ulg pa H a 
endl | tet 7ige@.1945 Bale 1100 ; +t 253I| 55 = B52 mxtern ery ext 8s 1945] 4 D| 92) 10073) L001, oan 26 | 10234 106 
ao 6s..... 1941 5D) 108 ; HOR) Sl Rm a shits 19461F Al 109 — Bale | 921s etl El ie ane 
=x on--ht Sule , > .- of 9 Bale 1108! oe ; 
ee 8 of ips: agreniep ade 1949 4 A! 1064 Sal 1074. 1093 |} mw) §=102%) Ala G Rall 190M N UHle — 1U5!2 ve 5 21 H9%4 101 
Be 30-yr =---- 9MS ° , Sale }106 — i) 7 a Gt Sor road 2 Sale | 96! 1094] 3 90 9 
rgen elias 78_. he ace aare 5 J a Sale on 10714 ke 105 lll Ala Mid i Ist cone A fe Uble Y654 28 | 10710 ve 
eaten sink y) sf 8s_. -<- 955 JID - tly Sale 2 2% ‘9 3}} 10534 108% Alb & Sus Zuar gold Pv 1943/3 pl 102 30}| 9612 97 
rlin (Gern ing fund aa~- tees MN 1 4 Sale He a5 | 1 il] 88 95 8) Alleg & W 1 conv 34s 58__..1928|M N Usle 102 
Berne (City Py 64s a AO ne » Sale 1113 gol +r 8llg 877» Alleg Val aa lst @ 40 GU... 1946|A ¢ =o 101 ‘01. 1025 il 
Berne (City of) ef 88... F GQOle Sal by - ) neg x on ) ° shy’ e449 
Bolivia (Rep mAaté. ome. oan | are 09 3] 113 Ri Sion Fae’ ey tothe -ioaaime & Sais Sale| $4 Apr asl.... | ion” ior 
Borde Republic Be 1945 / 2 Sale | S72 Me} 17] 9 + ch Top 4 81 a_._._July 1 21m © 95% Sale S4lp oe te 101lg 
aux (C of) 88 5A O ae, BSiq) 7 8 100! Reg 8 Fe—Ge 1995)¢ 5 Sale | 95ls &Ale R4ly : 
Brazil ity « 8 _..1947 100 . 1067 "6 72) > 2 istered en g 4 » @ SU) U5le 2 10 536 
Us of) l5-y 947 MN Sale |1 « Apr’26 - 85lg 885 Adjus € - 3_1995|A O 2 Si * 05% 23, +f 
7s (Cent external Og 63.1934 MN 100 Sale 00 1001 | 106" 1 4 stment gold 48. _Ju 921, Ss 81 , 10 2%, S412 
: ‘ : _ Sale | 998 ul 56 08 Stan old 48 sens © s Sale | 92 os ial oe 
7 d48 ( ntral Ry) ----1941 J Sle Si 0%, 100)! 56} 96% aped - July 1995|N : U2ls g2 ~ a 
eottes eacur’ & (1 aa D Kur ale Wl4 4 101 Reg aeieie 995|N : c Q2ly| 15 || 75% 5 
ea aeease ot ant wos tee & coaae Gade 103 Opa {24i] sik 1015 Conv geld 49 1900 “July 1995|M 87s Bale 1 6 hk | Soe 038 
uenos Aires e of) extl7 _1952A 0 )31lo Sale | « ‘ 104 ia} Bllg 87 Conv d 48 1909__...... MN 87 871s "6 87 ly ° BRlg ol” 
(City) ext! ae 1935 MN 104 Sale {1 13154 147|| 100!2 104 Suan ga pada la “i9s5l3d I S3ig .... os 87%, 10] 543% + 
Canada (Dom! 4819553 J s. » Sale = 105 124) RVlg 94! Fast i’ issue of 1910... 1955|\5 > a 86le -* Jan'26\- 20]| &4ig =a 
| amma Poona of) 5s 1931 _—— 100 ob" 45) — 107% Rocky Mtn Dy ist @ ‘a. ae oe 3D $435 am 6 Bole] 4 Sor 83K 
‘2 oftsahaei igen .--1931 A O 1007 ated | 212 96! Tran C 1 Div Ist 8_..1928|M _- Sale | & # 87 - 84% 8 
68 - == 2-2-2. nn 2-00 --- 1929 F A 10158 Sale s| 64!) 97! > Cc 3-Con She 48___.1965 BS} 9944 Ss e | 84% 843 . 84 7 
Ser eae Ms + 53 Sale 11011 4101 al-Ar ort Lt - 1965) J 0% Sale 9g! 845, - ls 8 
Son (City SETA sae MN 4 ig Sale rth, 101% sll Atl eee Is & ref 4 oe 1958) J ; + fh 90 aot 9944 r S3ig 4 
ee (Republic of Be... aaa Fy) 98. Bale 10414 102%] 73! 101% 1022 | “st a Rtg eee m 8} 99! 91's} 92 — Apr’ 26)... 98% 100. 
xternal 5- ) extl s f S8_- a8 3 J 103 Sale | 98° 105 x11 10112 103% Ist 30-ye J. lst A 43 --1946)5 D 10316 Sale | 99 Apr’ 26}---- 861g 8! 
20-year years ft 8s... 1941 F A 3 Sale [1 YS!2 1}; 102% 105! Atlantic C ar 58 Series 98. .19441J ~ [10% 992} 4 88: . 
omen ye Aaa . Ao iota Sale 108 103 - 3] 95 987, At! Coast A Ist cons Ls ---1944/J ; nae Sale te Apr'26 7 04% om 
lle Mt RET SASSER 942 MN )15g Sale Xie =: 1091 3{| 101le 1 + 10-ve Ane lst ¢ *~""1951/J 319 Sale |10: ol Bale 103 2 
Chinese ge Bk 6% June 30’ 1946 M ol Se 1015, 4] 67}) le 2 10312 0-year sect ons 48.6195 3} 85! 10312 7's) 4 Sig LOSI, 
? Sale OL? 71g 1094 Gene ired 7 .61952|M 8 --- “<i 103% ‘ v64. 7 
Christi (Hukuang } une 30°195 N 108 vs 1003 8 i) 9% ral unif 5.... aanis Bg) 94% Be 85le July'2é 13 ae 07% 
stianiz 2y) 5 573 D Sale , 101 1007 1024 L&N ified 43 ...1930|M 344 Sale Sle July'20 102% 1 
Selena (Oslo y) 58_.195 98 ~ 108 ») 69)! LE 241A N coll Ms__- a Nw] 106 - 93% icacee 4 104 
ta ) 20-vref@ 51 3 R Sale | 97 1083 41 wm it thé gold 48 .. 1964 as Sale ; U4: ‘ nities 
cements tt Sues ea a adipooroa— 8) 3h, ae ah ii| “ia “i 
oba (P 25-year ef ...1927 A O = Sale : 42 . <1) 4%, U8 : tla Yi ERO OS it ES 1948\J ‘ nal Sale O23. 95 o7 1054 1 
Cuba 5s roy) Ar 548.1944 100% Ss 102 : 14|| 4 lol A od iat « quar 40. rT J) 79% 234 = 27| 07 
0 gen 3 8| 90 5 ale 10212 i} alls 48 ustin & N & guar 4 ---1948)J O% 80 | a ae a3, Se 2 
External 1904... . 7a...1942 5 J 9 Sale 10014 100!2 6|| 99 102 : N W Ist gu 6. .... 1949) é 69%, Sale 6 : 50 ao) oe 94a, 
External loan Witte ieee A spa” Gel os 11}) 99% +4 beat deve gba. 104s J oe — = sail 2° 80" 
oumittas fund 44s... ‘ — 4 A = Sale | 993 97% 51}| Bie 10016 (the dhe g 4e....July 194 Wg 10014 a 84 65 69% 
sechosio 5 a ere). a. } Qalel o¢ { ol 7 ‘4 9 )-ye x SIE O48 AC : Ol4 OF, 76% RD 
Sink st (Repub of) 8s 19533 J W7_ 913 99 Apr’26 3|| 99% ait Renta conv 4%s ..July 1948/Q »} Olle Sale; 91 27|| 100lg 101 
Ext’ d 88 SerB of) 88.195 1O01le Ss 4) Dile A : 98 2 I stered ” agian J} - 921 Olly 
res 740 Be hae 1953 : O 101” ale ]101— MO lts 8x3, of ts & gen 5s Ser ; aoa 8] 9655 Sale oo" Apr'2b 62) 891 
Stee 952\A O Sale O14; 4 91l2 st gf sn 5s Series A- : 3 Sale | 9635 26) --.-| a 9: 
BS I gy 1945 A O 101 Sale ot. 102 | a1 100% 103 10 A Bag! gedpectate ries A_1995|J ©] 97% Sa 88% 97 | 227, 55% Ht 
Series Be oe a A 198 | 17'4 Sale 4 4 LOL, 0) 2 102% 4 & aon Py pene yo poe, A Oo Dale poe 971, Apr'26 j + 971 
Denmark 20-year 6s. os AFA ° ie! at 9634 1021 > LE 6s Ser c. ...1929)5 2° 448] LI ‘ YS\4 ig 6 83, 
omfatean Teep ee i942 4 A 110 ’ “1% 110 | od 9575 ont. Southw Div yi Sys ref 4s- toil o 4 Sale 103% aoe % 70 anne Osis 
ust on Adm ef 56 2 ; 11 111 | lk&C st 58 941)M ois Sale 7 US, ; )21 F 
Dresden (City) ext aie. toa2 . tio beng ool! 110% 112 | Besche io oie ref 4a A. 19505. 5 silt Gain rite 1055 be 1ozt2 1031 
y) extl7 — y2 ble 20) 5 . lg Ss 4 { 2 
uteh East Indi a 78.- = = ae MS os 4 ----| 10214 a | 30] te OE aaa » Crock lot Ist gu 38 1959|4 3} 80 ‘oe 10034 eit a0 | ‘aie oan 
+ heed 68 es ext! 68 try N] 92% _— oo « 26 eit 104 Registered gu g 4s_. preter p| 61% -y SU eh 162 - 92% 
Amel = i... 1962 mM : 104 " a 2 , oe 69 93% . Big Se Ext Ist g na ad 36 ; 2 95 06 oz Feb’ 6 27 74% oe 
S “-- On " = { “"s ry) P We 6 , 3! ~-- 2 4! 4 od ~ 
= Salvador CF 1 “apenas ! dd Ms i 4 Sale aa : 10454 rr Y2Ziz 94 8] Bost & cf a _ = 8.... 1951) A oO He 6 coon QU% Apr 26 . 61 62% 
iniand (Re tep) 8s_..___- 1953|M Wl 102 1 Sale [1021 104% +4 103% 105! Bruns & W Air Line 1s 1944/3 D RY Sale | 82 — Nov'25!.-_- 93 = 95 ‘ 
Exter p) ext! 68...._- 104K\5 J 2 102!11021, 102 59), 103% Lt o'4 | Buffalc Ist gu g t 49.1955 F SY% 9144) § 7 82 | a si 
Sient bhee 103i B--- = =- 1945|M H 106 8 ae oo 72} 10112 103% Oonael 6348 sen gold 6 “1938/3 ‘ oats sale | 73% Oi} 101 Sli 82” 
External 6 Lo grsocanns- tere S| 85% 86! 4 1oa| 2x! 102” 103%4 ya aa ud 59. .1937|M Y4\4 -.-. Oais 74, 80% Yi 
French nal 6 49 Series B. an ol oot 85%, = Ble 28}| 103 rt Burl R & No ARS Aaa -1957\M . 103% ---. ee Seas 1, 73% 7470 
20-yr me 25-yr ext! & 1954/4 O 90 = 90% on 9714 12], 84% 90 4 = & Nor lst 58_.__.- IM N 91 Sale| 90% Ape 2° | 03% 93'3 
External! oe loan 7a. 1945|\M § os ¢ 9044) + ‘ a0 8 95 O8 ema Sou ec v* 1934\A (141004 ae 874 ; v2 106 101% 102! 
ponte of 1924... “1949 : D} oR Sale 11014 A 4| oni Y2le Sanadtan ns ey gu A Se _ | 4 -- 100% rn | 4 92 
ooute + Sale 5 V2 | u > 5-ye an L ..-1962 bs | 
amen Repubite extl 7 "= Sal 25's o9', +4 OBle na . Canadians — 4 ne 15 1954 M + - 84 |103! | 104 011 
Graz (M vent Agric Bk 78. ..1949)A oO) ‘as O1%s| 8 || O2ie 99% 20 ves 1 North deb oe 18 1930/F Al 04!2 Sale O3ig  104N4 . 
Gt Brit & nak it S 70... 50ee MM Sl 97% Ba 102 i1|) 36's 917, - + tte PB 68 f 78. .1940)5 5 +t 9 + 6 W4ls 4 102% 104! 
a 10-year ae K of) 54a pone: M Ni ag Sale a7 lf | 37 | ‘ . . anadian Pac a5 Feb 15 ig946'5 3! 18 . Bare 115 v0 | VSM4 4% 
reater P 5 48. 137|F Al 814) 97 GSi4) 1 1014 103% arb & Shi Ry 4% deb s 1935)F Al 97 Sale j115 L15%4) 39 054, yy! 
Greek Gove fe (City) 73 1929|F A if: 47g Sale |] 7 a7 ‘| 4 v4 7) Caro ¢ haw ist gol i hy b stock _|J 4] ¥7'g Sale 47 11S‘, 24 114% 7 
rt 7 : aL Az — Os . 2 av v5 ent ist , 4 - | 841, 8 Ui's a7 yA 
Haiti Chapublicl ue.6 52M NI 96° Sale |117 14% oe B td be me ach & O g 4s i932,.M 8 + 4 Sale | 53 i713) 4 — Lika 
ungarta: )efés.___. 964|M N % Sale | 95), 117%! 10 3 ts st & con ) ist 3-yr G 1938) 5 " 972 93 B4'4) | , 
| aero to unite Loan 714 _1952'A > $5 Sale oe 4 97 | l ) ; 117% +1 th Cart & aie 68 Ser ; yr 6a_1938/\3 4 é % ae » Oct'25} oe) sole ~ \ 
Ind Bank « aa of) af vice. 1945/5 J 173_ Sale or R57g - U2‘g 49 Cent Brat J gu g 4s ...1952\3 O 109 Sale 103 — Apr 26 ree . 
Italy (mined of @: 6% note 1944 F A —s ot O71 ill S40 B72 Central of Ga. P ist ¢ 4a. igsl|J DO 914 Sale 109 pe Silg S2ly 
ri A »te81927 F O68 Sal 5 =i >| f oe" ' ‘Ga! f ‘ 86% "1s i ! 4 - ton 
Japan Pextite i95i|) 0] 94 Sale | 96 ee | tet sen pe Be \ereaem sieasle A $1” 84 | Bale spree... erie ieee 
— Govt £ loan 40 aM D412 Sale lon 1008] toel| 99 ‘fl = aaa aa ne b8)M to labate  ae 26 Bite BBle 
par af6 4s .---193 ae) ve ‘ V2 90% A Re ar secur 68___. “IM 0344 Sule Apr’ zt 7! > 
ugeus (ce Development ¢ “1954 4 3| 87 Sal Hs) 249) 94 100% | Chats Die pee ie... June 192 Moe 97's. LOS: 103% US's 104 
yons (Cit pment 68.14 4 F Al ale | SF | 4s woh op pte B 1929 3 D 103 . 101 $34) 12 s 104! 
M arseilies p of) 15-year 68 1953™ 8 4 s Sale om * a7 | ¢ } 4 Mac & ~y pur money - i959 4 O 106 103'4 103 4 beb26 102! 103% 
Mexican Aeed of) eur @a.1924 MW 012 Sale on” Q5le! ¢ 4) R35, 87% "Mobile ed Div ist A, 401951 3 D 06's Sale 105 103%) 32 i015 — 
Assenti gation 4% 1934 MN 8512 Sale O05 39) 02% Of1, Cent New ivision 5e 5e..1946.3 J ! Sale | 88 i 106\4 — 10212 103 
ng st 4s. Fe 943 MM 35le —iss ee 60)|| 85 aoe ee @ iat Det ae qoeneeloes a3 ort The saul 3! “man 1061, 
-~------1943 --- S5lg 364) 3 r 863, 111); Blig 87 Cent RR a o Reorg 4%s- "1961;3 J 4, 99 Apr26 4614 88 . 
30 Mar'26 11]) 8g 87 Central of N-J gen gol iO .-- e ome | se pee'2s | ols 
' 453 a) 30 3 n Registe : gen g 4 1037™M N ‘ “4 . 99 ° 2 | 21 a® “2 
+ 37] 28% 1 | Cent latered - id 5e..1987.3 J 100, 99 99% 21 “a” 
/ | m4 XN ist ref gu g4s._. 1987 10!2 09% Apr 26 9 73 
: Mtge g gu 7 Q . Lio! 26 By 
\| . guar ug 4s gj iio! Ulg A ; x 
Th gold — 5 ‘ Apr 2t ds od 
| i} hrough S 3a 9F A 1094 > -- ae 
Guar. h St L Ist gu 4e _.k1929 J ss Sale { 4 Apr2b 108% 
\| anteed g 5 gu 4a _.1954 D 714 vi 9] --- | 308 Lil 
Neat AO diz 91 _ 974 974 47 4 10% 
’ OF A LULte Sale +4 90 . é 06% vi's 
2 101 wl ; 1 87 07% 
5 +29 ‘ oo 
O7'g 114, 
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BO \is Price Week's | 3 Range BONDS es Price Veek's = || Range 
W.Y.STOCK EXCHANGE ' 3F Friday Range or es Since N.Y. 8TOCK EXCHANGE 35 Friday Range or | &3)) Since 
Week Ended May 7. Ts May 7. | Last Sale | aa Jan. 1 Week Ended May 7 on Se May 7 Last Sale | &2 | Jan.1 
hid Ask\l High No. Low High Bid Ask Low High No. Low Hts 
Charleston & Savannah 78_.1936 3 J 117 112 Feb'2 : -- | Day & Mich let cons 4s 1931 3 J 181, 99 9514 9814 2 O7"s GS% 
Ches & Ohio fund & impt 58.1929 3 J tn! Sale WS. l 100% 101% |] Del & Hudson let & ref 4 04432 MN ; Sale O31, a4 33 | G05, 941, 
lst consol gold 5s__- en, j { 4 102% 10 30-year conv 5a 925 AO 1 Sale 110 1114 123 | 108lg 116% 
Registered 1939 M N far’ 2¢ i902 (10 lS-year 5%e_____- 1937MN >» Sale 104% 105 S| 102% 105% 
Genera! gold 4s 1992 M™ & ~ 5 44 v2 YO%, 10-year secured 7s 303 D 734 1083 107% 108 9; 107 110 
Registered 1992 M & | J 2 sia = D RR & Badge Ist gu 4s 2 936 F A 6 GE Apr'26 ..--. 9414 95 
20-year conv 44a 1950 F A IR7p 9 5 O77, vv Den & R G—Iet cons ¢e 498_.1936 3 J Sale & 3g y 144 85% 91 
30-year conv secur “ fie lIV4Q A OO ilo Anr'2¢ 124 er Consol gold 44a 10234 J J ( 92 GS\e 18 89 O4 
Registered AQ ) Ar’ JE 129 6«6—«143 Improvement gold 5s 1928 3 TD ‘ 99 99s 46 95le 100 
Craig Valley lst @ 5a 94015 J 4 I) Den 4 kKGW rer aug 1955 M 64 Sale $ f 134 62 70 
Potts Creek Branch let 4e_1946\) J | 4 | ] 4 ee MA Ft D gu 4 } > os 44 44 44 Apr'26 .. 44 47}, 
& A Div 1 g 49 GIS J | & AY 5% Tempor fs of “ : +4 1415 44 +4 3 3947 
2d consol gold 42 avis J . K27_ & es Plaines « MN } Feb'2 a 
Warm Springs V let ¢ 5e 4iMm & et & Ma 3D 7 72 Mar'2 ‘ 70 72 
hic & Alton KR ref 2 1949,A O f ‘ f ( ad 4s j I 69 f 1 26 65 65 
Ctf dep stpd Apr 1924 In ‘ FRlel ¢ 9 f 7 44 Oo Detroit River Tunnel 4'<« HIM N Gt 97 ; 94% O74 
Rativay first len 48 Ons J f | 5 45 p1%_ SS dul Missabe & Nore i:s g l Apr'26 -.--'| 10312 1031, 
Ctfa dep Jan & aube y Ou) & fron Rance lat 5 7A OO e | 102 2; 1018 102%, 
Chic Burl & Q—III Div 4%8.1949,3 J 18 3% «87 Dul Sou Shore & Atig 5s_..1987 3 J. 8 Si S714 1| 85 871, 
Registered : , 2 . | &4 I R4le B4% i! 
Minos Division 48 1949 J} 4 | 9 ‘ a 95's | Bast Rw Minn Nor Div let 4s_'4% A O 92 41 9 =Mar’26 i} 91 91 
Nebraska Extension 4s 1927 MN my ) y 4 06%, 100.4) East T Va & Ga Div g 5s 19303 3 1 ] l Apr 26 | 100% 101 
Registered ..____- ; MN ‘ | 9 MI i Cone let gold 54 HAMWN 1 lv LOU 1 100% 1047, 
Genera! 48 15k MS sa 2 68 90% 94 E'g'n Jollet & East ist g 5s..19041 MN 105 103 Apr26 10i'g 103 
ee MS ile M i i ©) Paso & 8S W lat 5s ; 5A O 104 1041s 104's 1 | 1025 1041, 
let & ref he 1971 © A! 1047 Sale ft 4 20 | 102% 105 Er e iat consol gold 7« ext 0M S$ 7g 108) «107'2 Apr'26 -'| 107'4 1081g 
Chic City & Conn Rys be IVZ7\A O 4% 45%) 479 15% ) 47 "> let enna 2 4a prior. __- 1996 J J 7 Salt 75 79'4 58 742 79ls 
Chicago & Fas Til ls 60 1934;A OF 107 107 A fy 106), 107 Registered ..-1997'3 J 7lig Dee'25 | eacd aan 
C@FE Ii Ry (new co) gen fe 1951 MN 77 ale 77 77%! 1 734 78's let consol gen Hen g@4e_...1008 3 J 69% Sale 69 69%, 133) 64 71% 
hic & Frie let gold Se .1952;|M WN i 104 l 101% 10 Regtatered _. . jour Jy J 684 Feb’26 ....|] 65 684 
Chicago Great Weet Ist 48._.1959|M S$!) 68% Sal 69 | 203 G4i_ 09%, Penn col. trust gold 4e Y5SI'E A 97 YS 96%, Mar'26 -'| G65—g QBlg 
! | | 6) year cony 48 Ser A i953|\4 O 72 38a reer 72'2 33! G7 73% 
Chie Ind & Loulev—Ret 68.1947/3 311i 1 Apr'26 110% 1l2tz fu Bertes B ...-1953|A O, 72 Sale Tile 72\4; 53 G7lq 74g 
Refunding gold fa______- 1947/3 J} 101 1013 ] ‘ 19) jul Gen sony 4@ Series D____1452/A O] 79 791g 79 792 «48 73\g 85 
Refunding 49 Series C_. 1947/3) 3) &7 xt) Jan’: 79_ Erie & Jersey lst af6s__._.1956,7 J] 109!2 Sale 107% 109% 5s 104 109%, 
General Be A____.-.- ‘ 1G64™M N| 9716 Sal 9714 17 13 92 wing Genesee Kiver Ist sf 58..1957!J J) 108% Sale 1084, 1u9 2 10414 109 
General fa B_ ..May 194 J J} 1057 Sale [105 I 18!! 10314 105% | Erie & Pittsene 3%sB 1940/3 J] BSls 92 Mar'26 . 84 v2 
Chie Ind & Sou §)-year 4e_.1956 3 4 a5 v2 Apr’ 26 RY, Ys Series C 38 1940\J J} 85's 89lg Mar'26 .... 89 81, 
Ohte LS & Fast Ist 4%e8__.1979 5 T 96 Sale 46 6} Oh ; | | | 
CM &€ Puget Sd let au 4e_..1949 3 J) 4% 49 $52 4% 15 47 52%) Pia Cent & Penn Ist ext g §8_1930/3 J| 100% _- 99% Apr'l6 a 98 100 
Certificates of deposit. _.- | 4% 4 47 48), 7 45% 52'2 Consol gold 5a 1943)9 J] 100% 102 UU, LUUl2 2 981g 1005 
ObMA PtP geng4eSerA_el1G8O J J oe 54%] 83%, 4 19 81%, 54%] Florida East Coast Ist 448. 1959/3 DI Y7'\4 Sale Y7ig Apr26’.... | Q58g 97% 
Genera: gold 3KeSer B_¢1980 5 J 72%, Sale | 72%, 72% 2 704 72 lat & ref 5e Series A. i974.M§$ 99 Sale YS% 99i2 358 97 9% 
Gen 448 Series (_. May iGs9 J J 44 G4%4) 93% 94% 18 O%_ V7 Fonda Jobns & Glov 4%: 1952/M NM} 5¥!2 60 oDl2 BU'4 a 59% 64% 
Registered oe | 91 Apr’ 91 91's] Port St U DCo let ge 44 1941is J! 90'y Dee'25 - eee ee 
Gen & ref Serles A 4a 22014 A O ab 4% rll, 8 48! S31 PY WA Den Isted ‘s 9681'S Di 105'4 105'e Jan'26 - 103 105), 
Certificates of ce posit j 49 Sale 4% ‘) 12 47\, ©°'21Ft Worth & Rio Gr ist2g4e._.1928 J 3) 97 is Y7 le U7 \s 19 96 Os 
Gen ref cony Ser i 5 (2014'F A 4 S%le! 48 4% 26 j +3'4) Frem Elk & Mo Val Ist 68_..1933/A ©) lUS'2 11U lus Apr26 -, 107 108% 
Certificates of deposit _- AS 492) 4835 +9 3 $ rs 
let ser fa ai 1935 J Ji 104 104 104 } ] Lis GHA&aSAMAP lat ha... 1921 MN! 10 jl'g 101 101 11 100 101ls, 
Debenture 448 19323 D) 5) y y| 2 i 25% 2d extens 5s guar 19315 J} lo n)34 LUOIg Apr'2t 1001g 101 
Certificates of depostt +s Su 4s 1" ; 1/ +>'4 1] Galv Hous & Hend lst 5s 1932\A O 17 hie 17 6 931g U7, 
Debenture 4a 19253 Di 49 44 4 i 45, ~'2) (ja & Ala Ky let cons 5a 01945\5 3 i7lo YS 17 \e is 2 06 OS5g 
Certificates of deposit. .--_-| + ‘ 48 + 19) 4 5 1 Ga Caro & Nor Ist gug 58..1929 J 3} 1v Sale 100 100 | 13) 100 1001 
26-year deben ure 48 1934'J J) 49 49) 1 S|} 47 tie Georgia Midiand Ist 3s 1046.4 O} 7i Sale 71 71 2 63 72% 
Certificates of deposit 1s $410] 4 49 | 47 os GrR & lext latguge4e 1941'J J) 96g YI 96! 96's! 5 95% 97 
Chic & Mo Rtv Div Se e205 Sd 134 Sa 9934 99%) 7 O5I¢ 99°41 Grand Trunk of Can deb 7a.1940|A O| 116 Sale 115'2 11612) 32! 11484 11612 
Otic & N’ west Pats 1886-1926'F A y 19 oy Apr 2¢ | GO% Y's 15 vear af 6e 1936|M §! 1107's Sale 107‘, LUu7 ‘2 21 1067 107% 
Registered 1886-1926/F A v4 100 19% Jan’ 2 99% Y9'2) Great Nor gen 7s Series A_..1936/5 3) 113% Sale 11 114 | 150 | 199% 11412 
Genera! gold 3}4s8 LOS7iM NG Sale | 7612 | 22 74i_ 13 Registered jy i 11 Apr’ 26 112% 113! 
Regietered 1Q | July — lat & ref 4148 Series 1981/3 J} 9 97 M 96\2 8) 93 97 
Genera! 4a 1987|M W e | 87 s 1 Ki5y «5D General 548 Sertea | 1952\3 J} 1 Sale 1061, 106% 130° 10253 106% 
Stamped 4a 1VS7|M WN | 88 * | H5%y Oval General 5 Sertes ¢ 1973;3 J) lvl sal 101 1U2 6 974 102's 
Genera! 5a stamped 1OR7TIM WE O10 4 ! 1 14 ) Green | & Weat deb ctfa A Feb 7 SU 7¥'4 Feb'26 _ 7Rlg 704 
Sinking fund 6e 1879-19291A4 O} 1K 11 4 ) i iv I tures etfa | Feb 15 i6 1S 1s 10 13!2 19% 
Registered |A O| 1 Feb 104% 1954 | Greenbrier Ry lat gu 48 1940/MN, 9Ul2 SS'g Jan'26 .... | 888g BSdg 
Sinking fund 5a 1879-1920/4 OF 1 l LO] 19 bin Ue Gulf Mob & Nor Ist 5a 1950,A @ 105% 104 Apr'26 -- 101 104), 
Registered Ik79-1926;/4 OF LOH Li) 100 (ile 40 Gult & Sl lat ref & t @ ha AOL \4 F 558 7 . £5 
Sinking fund deb 58 1942 Re ~ | ' . Sa Fa. 100 2 LUA is ilt & I tref&tg Sa 1952:J5 J) 104); U5 i ‘ | 10312 1055s 
Registered IMON] 1 Q 10) Dec'2 : locking Val Ist cons g@ @ 190 9512 Sale | 95 9544 953 
10-year seeured Jac 1930/3 DI i Sale | 107 1 ] 107 = Luss Registered alice ’ } ; ’ ; Mar’25 st wats ts 
if-vyear secured 64a g 1 f wis 14 1} } j ] l Lid Housatonic J sg Se M7'MN is Sule ) , 4 O5lg OS%s, 
let & ref ¢ he fav 293 } > | ile |] ag Wa Te t gar 1oa7lJ J 12 ‘ 1U At 26 A 100 102% 
Chic RI & P-—Rathway gon 48198%) 3 y . 5 s 2 - ‘ Waco 4 V Ist 6s 130M N 1 4 1U Mar’ 26 101% 101% 
Realstered . a 4 Mar’ 26 Stile O+ Haoueteo tA erm lat fe m7is oD m0 Gy ty 0 1t QBle G4 
Refunding gold 4e 1934)A ©} : 0 91 204 MTie - Houston } ‘ x Ista fa.1923 MN 10 1v Muar vf -| 101 101 
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Series I cons guar 4%8_..1963|\F A 97 96'; Mar’26]_--.- 954 961%, lst extended 48_.....---- 1933|J J) 9453 ..--| 951g Mar’26)---- 951g 9513 
Series J 48 1964 MN 97's Apr'26 96 97's] Vandalia cons ¢ 46 Ser A-.--1955/F A| 89% -.--| 59% 893| 88 89% 
General M 68 Series A_..1970\5 D 27% 103!,/102 03 11|} 100 10% Consol 4s Series B_.....--1957|MN| 55's - 87% Dec'25)---- ---+ oo=- 
Gen mtge 5a Series B_..._1975'A © 1 Sale 10312} 112 @91g 103!2] Vera Cruz & P Ist gu4%s..-19345 J 20 Sept'25 =|] cose coco 
Pitts & L Erie 2d g §8____.al1928\A O 1 ji 1 | 1}/} 101 101 Assenting Ist 48 Ss. | 2514 Sale | 24! 2514] 21}} 23 26 
Pitta McK & Y Ist gu 6@__.1932\) J y" Aug’25) ee «mie Virginia Mid 58 Series F_...1931\J3 Jj) 100 100 Dec'25 1} eoce oo-e 
Pitts Sh & LE ist g 66___..1940/A © 10! 10 A pr’26} 101 103%] General 53..._....------1936|m N| 102!s 103 {102 102 | | 101 102 
lst consol gold 5s. .--1943)9 J) 100%, Oct'2 ---- ---. | Va & Southw'n Ist gu 58..-2003/g9 Ji 10 103 100 far’ 26) || 9912 100 
Pitts Va & Char Ist 4s .-1943|M WN J an Ist cons 50-year 5s --1955;A O 4 Sale| 9 4 | 3} 90% 94 
Pitts Y & Asb Ist cons 58...1927|.M N 197¢ Apr’ Ze 99% iT 00 ¢ | Virginian Ist 5a Series A 1962\mMa N| 102% Sale [102 103 400 99% 10312 
Ist gen 48 series A .--1948|3 D } lar 91 lig] Wabash ist gold 5s 1939 MN Sale }10] 103 | 35) 101% 104 
Ist gen 5e series Lb 196Z\F A 1 5 10213 10z% 2d gold 5s — 1939\F A i 10] l 013, 17|| 98i2 101% 
Providence Secur deb 48__..1957\m ? f ( f 64 64 Refea?f 5s serA : 1975 M 8 e |! 12] } 9812 10413 
Providence Term let 4s 1QEF ~ 4 . 2 B3'_ 33's Debenture b 68 registered mom 8 i % | 25 eoce ocen 
- ist ten 60-yr @ term 48...195419 J| S4ie S54] 84 84 i|| “84 “Baa 
Reafing Co gen gold 48___..1997\3 J 9 Gy G5'4 97% Det & Chi ext Istg 58..--1941|/J3 J 2 j102\4 Mar'26 i| 101 10214 
Registered a J 44M a a Dee Moines Div Ist g 4e-.1939|/9 J) 87 8912] 87 Apr'26 S414 87 
Jersey ‘entra! coll g 46. I9SI\A O 4 vil4l 2 90) 14,5 Om Div Ist 2g 34s lI941\A O s Sale | 2 5 4\| 77'— 83 
Gen & ref 4498 Ser A 1997'53 J 5 Vi is ; G44 YS Tol & Ch Div @¢ 4s l1v41 im 8 H)'2) 5 || 87 90 
Richm & Danv ‘ b Seetpd._1927\A © Sua ) 10%, 100 Warren letrefgug 344 ZO001F A 77 Ort 2 ceee enee 
Rich & Meck Ist g 48 ..1942|M WN fh oh) 7 Dec'2 Waeh Cent iat gold 48 1945,Q M Se 55 | s4 Apr 26 } 54 cad 
Richm Term Ry Ist gu 5s 1952\3 J. 102% 10) ‘ Zt 115g 102 Wash Term ist gu 348-- 1945\F A 5 | 5 ahd BS 58’s 
Rio Grande June ist gu 58_.19239\J D 9 0) "4 Apr 2f 951g Y9'2 let 40-year guar 44.. 1945 iF A Yi } 9 Apr eb 83 91's 
Rio Grande Sou Ist gold 4a_.1940\J Jj 7 ) Doec’2 - --- = 
Guaranteed (Jan 1922 coupon) J J 6 fay'25 : W Min W & N W Ist gu 5a 1930| FA 177% 100 98%, Mar'26 -- 90% 95% 
Rio Grande West Istgold46.1934\5 3 i] 2 22 56% West Maryland let g 48_...1952/A O' 70), Sale | 70!, 70% S9}| Ob% 71 
Mtge & col! trust 48 A 1949;A © : 81 5 s! 74g 8S Weat N Y & Pa Ist g 58-.--1937|3 J) 100% 102 [101 Apr'26 || 100%% 102% 
R1Ark & Louis Ist 446__.1934'm 8 4 Sale #2 “4 78 KY 4 Gen gold 4s___-.- 1943;A O| S6lg 8644) 86 S612 2|| 83% 86% 
Rut-Canada Ist gug48_._..1949)5 J 77.~—s Feb'2 75% 71 Income g 58......Apr 1 1943) Nov 45 Feb'25 l] sac" cece 
Rutiand let cong 4e _.1941/5 J H) 9) 4 Apr 26 R7 “) Western Pac ist Ser A 5s 1946 M 8S 10014 Sale /100g 10053 109 95‘s 100% 
Bt. Jos & Grand Isl Istg 4e..1947\3 J, ile 83 . 781, 8:3 Ist gold 6s Sertes B__....1946)M 8) 103% 104 [103% 104 2 | 100% 106% 
6t Lawr & Adir letg Se____.]996\J J 97 Apr’ 2eé v7 975] Weat Shore let 4s guar__._..2361|3 J 8 Sale Ky 85 | ov S35— BO% 
24 gold 6s _.1996|A O| 98lz 101 Sept'25 ue Registered __ ..-2361|3 J| 85!2 857s} 851g Apr’26 -|| 83 B5l2 
@t. L & Catro guar g 4s 1931/3 J 6's 06 \pr'2e 0542 ¥621 Wheeling & LE ist g 5s 19261A O} 997% 10012/100 Apr'26 997% 100 
St LirM &8 gen cong 58.1931)/A O = 100!2 100% 100 | 2; 10014 101 Wheeling Div Ist gold 58.1928|/J J! 100% Sale /100% 100%, 2 | 10014 1021s 
Unified & ref gold 48_._...1929)J 3) 97% Sale | 97 ; ’ 05% v7 Ext'n & impt gold 58 1930/F Aj 99%, 101 | Vy 995s 6 | 88% 90%. 
Regtetered as iy J 4 2 sani Refunding 4% Series A_.1966|M §| 87'4 SSiz) 87 Sis 16 SU‘g 55% 
Riv & G Div Ist g 4s 1933,M Ni 93 Sale y2 931; 161], 89 94 RR ist consol 48 ..-1949|M $| 87% Sale S7 1% 877% é 51 87's 
6t LM Bridge Ter gug 5a_..1930/A O| %% O }106 A pr'26} | 100 l00l2] Wilk & East ist gu g 5¢_...1942)) Dj) 68% 69%] 65% HU, : fitlg 73s 
@t L & San Fran (reorg co) 448 1950\J J ale 82 Si57g) 5 77% 5&1 Will & SF ist gold 5s -1938)3 Dj] 102! ji 2 Apr'26 102% 1021, 
Registered _ - lS J os) . 2|| 80 83 | Winston-Salem S B Ist 48_..1960/J 3] 88g Sale | SSI, 8S 2)} S56 Big 
Prior lien Ser B 68_.......1950/J 3 s7— Sale 4 \ 91] vs UY~-s | Wis Cent 50-yr let gen 4s 1949\J J) S4'e Sale “4 s4 14 S0'5 Bale 
Prior lien Ser © Be 19zsiy J) 102 ale | 102 l | «is 102 10% Sup & Dul div & term ist 4s°30\MN| SU's Y Sng } 44 ost M)le 
Pr'or lien 56448 Ber D_....1942|3 Ji 102 le O24) 142 U0l4 1035's | Wor & Con East Ist 448 1943\3 3| SO) S2 76', Mar'26 764 76% 
Cum adjust Ser A 6e ALGS5iA O 9 f 9 f 19au v2 v7 | | | 
Income Series A he ALVGHO! Oct ; > ; ; By. Bit Y's INDUSTRIALS | | | | : e 
S8tLouls & San Fran Ky gene 'SliJ J Mar'2¢ 101 105': | 4dams Express coll tr @ 48..1945 M 8) So's SO'4! SHly SU + Su Bile 
Generai gold 5s 1g3ilJ J 1 f 00's 10 Ajax Rubber Ist 15-yr sf 88.1936|J DB) 103% Sale j103', 104 ¥ | 102% 108 
St. I. Peo & N W iat gu 5s 194815 J} 1 i ! 102'2 103%] Alaska Gold M deb 6s A l ye > tie 5 41, Feb 2t 4\3 4s 
St. Louls Sou let gu g 4s 1931|M §$ > "i 4 Apr'26] O4'5 Ube Conv deb 64 Series B 1926,M 8 4}; 6 ii2 Feb 26 4 41, 
St LS W Ist g 4s bond ctfa__1959|M N| 87l2 xf R2|| B4lg + alpine-Montan Steel 78 1955'M s| 91 Sale 91 G1 | 42)) B0l2 Gilg 
2d g 4s income bond ctfs_p19S9|J_ J} SOlg S114] 80 s 7i\| 75 liz] am Agric Chem Ist 58......1928)/A ©] 103 103 104 | 5] 102% 10414 
Consol gold 4s 1932/3 Dj 47% Sale | 94 95 102|| 91% 9 Istrefaf7esee 1I94)/F A} 103% Sale |1054%, 104%) 63] 103% 106 
Ist terminal & unifying 66.1952\3 J Sale | 06 | 1% 801g Y7%°s | Amer Beet Sug conv deb 66 + 35\F Al %6'4 Sale | oF 97 | 26 U5'2 LOLs 
St. Paul& KC Sh L let 4'4¢1941/F A Sule | 90 VO%| S88 56 9U%4] American Chain deb af 68_.1933,;A O/} 101 Sale (101 LOL; 37 ¥S'4 i01!s 
St. Paul & Duluth let fe 19311Q F} 101 Y9l4 Mar’25 |} .... --- [| 4m Cot Oli debenture Se_..1931 M : 9512 O6l2' 95 95 10)| G3lg O74 
let conso! gold 4s ig6s'3S DD SUle Sule Sle SGle] 2\, 87 S88'2] Am Dock & Impt gu 68 - 1936) J 10555 106%" 10 far’ 26 | 105% 1065 
St Paul © Gr Trunk 4e 1947\3 J ’ | 1 Jan’ 2¢ Wig G1 Amer Ice deb 78..Ju.y 15 193% 121 137 j125 Tar’ 26 115 134s 
®t Paul Minn & Man con 48_1933\) I x , vo"e of 2 v6 v7 Am Mach & Fdy sf 64 1929 A 4 101 Sale |101 101 6 | 1004 103 
Registered Ip 1 O2!, July’25 D ehen eae Am Repubile Corp deb 68..1937,A ©} 100 Sale IO5,4 100 | 14 v8 100 
let consol g 48 _.1933|J D| 100% Sale |108% 1093, 3), 107% 10%°4] am Sm & R ist 30-yr 5¢ ser A1947' A ©} 100'4 Sale | 90% i00lg) 47 vy lis 
Registered iJ J 1107 Mar'26 1} 107 107 lst M 69 Series B__._....1947 A O} 1O07!2 LOS | 107% 108 3/1 106 108M 
6a reduced to gold 4a 193313 3) YO% Sale GO% 100 LG 995 100 Amer Sugar Ref 15-yr 68 1937 J Ji 104) Sale [1035's 104 | 102% 1N5ig 
Registered 1933\3 JI a9 "9 || Sl, 99 Am Telep & Teleg coll tr 48.1929 J J 98 Sale | 97%. GSI) 102 Yi7e Dr's 
Mont ext Ist gold 48__._. 1937/3 D| 04'5 Sule | 94! u4 i} 93 Yom Convert! ‘le 4s —- ~ MS) 92% 9544 95% pes | | ~ AR 
Registered is Di M214 G2\4 1} G2!, 92!2 20-year nv 44s._.....1933. mM 8) 100', 101 |101!2 Apr26 U7'4 luzlg 
Pacific ext guar 48 (sterling) "40\J. J} 8% 90 89% Apr'26 |} 8914 BY. 30-year coll tr 5a___- .1946)J DBD} 1035's Sale 102% 103'4) 59] LOOlg 103% 
&t Paul Union Depot 5s 1972|}3 J} 103le2 Sale |103!e 104 4\| 101% 104% 35-yr af deb 58_...._....1960\)9 Jj 190% Sale 100% 10044) 321 7% 101 
. | 20-year 8f 5448 ..1943|M NW] 106!4 Sale 1051, 10614) 189] 103 106% 
SA4&A Pass lat gug 46_...1943|)3 J} 877% Sale | 87 88's} 23 84 88%] Am Type Found deb 63_...1940/A O} 103%, Sale 103% = 104 61)| 1034 104% 
Santa Fe Pres & Phen 5¢..1942)M $} 19214 1023, Apr'26 || 10019 102%] Am Wat Wks & Elec 58._.-1934/A O} 97% Sale | 97!2 9734) 42)) 95% 98 
Gav Fla & West let g 68....1934,A O} 107% 110) Jan’26 |} 110 110 | Am Writ Paper 8 f 7-48 1939\3 J] 50 Sale | 46 50 31\) 42 656 
Ist g Ge__. ; ..1934|A O} 102 1014; Dee'25 eece ooee Temp interchangeable ctfadep.|_...| 50 Sale | 46 50 32 4i's 54s 
. Bcloto V & N E Ist gu g 48__1989/M N| 891g 90!o] 891g Apr'26 877, 89's | | 
. Seaboard Air Line g 4a___.._1950 A O} SOl, 815s] SOle Riles 5 784 82 Anaconda Cop Min ist 68__1953/F A] 10314 Sale 103 103%} 242); LOLWg 104l, 
Gold 48 stamped ..1950' A O}| 80% Sale | 80 80%) 38 TRlg 82 15-year conv deb 7s 1038'/F Aj 105's Sale 105 105%) 156 10214 107% 
Adjustment 5a8.. Oct 1949 F A 79 Sale 79 ROle 48 76 87741 andes ( op Min deb 78 50% a4 313 J 991, Sale OS7s UYle 135) 067, 102 
Refunding 4s 1959|A O| 71% 725s] 7255 7219 7|\| 69% 74 Anglo-Chilean Nitrate 73_..1945/M NWN] 97% Sale | 974% QSl2) 38)] 95's 100g 
Ist & cone 68 Series A_...1945 M $| %4% Sale | 94 O5'\g} 145]] 91 96°81 antila (Comp ..zuc) 74%8..1939 3 J] _ S6!2 Sale | S6l2 8712 6\| 86l2 v2le 
At! & Birm 30-yr ist @ 48.d1933|M S| %2 Sale | 92 93 14 881g Yo | ark & Metn Bridge & Ter 58-1‘ 964 Mm SIBOS's YS's Ys% Sos i| O4'g 987 
Seaboard-Ali Fla lstgu6sA.1935 F A 95 Sale |] 95 V5le 72 G2'4 95°41 Armour & Co Ist real eet 4461939 J D 02% Sale Ys G2is) 106 ¥U% 927%. 
Beaboard & Roan ist 68....1926 3 3} 100 100 100 1|| 100 100%] Armour & Co of Del! 54s 1943 9 J/BB93 Sale 92 93'4 03 03 Oks 
Bo Car & Ga ist ext 5558...1929 MN] i01% 101% = 1014, 1} 10114 101%] associated Ol) 6% gold notes 1935 M §$} 103 Sule 102% 103 26); 102 103% 
@&N Alacons gu g 58 ..1936'F Al 1035s 104', Apr’2 6 | 103% 104'8 | atlanta Gae L Ist 5s 1947 J Dj] 99% 995g Mar'25]....|| ---. ---- 
Gen cons guar 50-yr 58...1963 A 0} 108% 110 [108% Apr’2 | 105% 105% | atiantic Fruit 7s ctfs dep...1934.3 BD] 15 - 28 Jan'26)....|| 20 28 
80 Pac Col 48 (Cent Pac col)t1949 J Di YO Sale | &Y 90 "| 15|| B5lg 9Ulg Stamped ctfs of deposit ~, 20!g Jan'26)- - 20's 2s 
Registered ae ee: 85 Sept'25| ---- ~--~-] Atlantic Refg deb 5s 19475 3} 100%, = 101%2) = 52)) 998 10112 
20-year conv 48__._ Ju ne 19° 29M S8| 98 Sale | OX O8lk] 108), 96% YS'4 | \| 
20-year conv 58... -1934 3 D] 1015, Sale [100% , 101%] 10} 100. 102%] Baldw Loco Works Ist 58...1940 M Nj 10312 104 10314 103% 7|| 102% 105% 
vee 6 Se --1944 M NI 10144 Sale [100% 1014 13/} 99% 101%] Baragua (Coup Az) 748_...1937 J J} 104!2 Sale 104l2 104le 35)| 103 106% 
San Fran Term! iat 4s. lgHO A O 80% GOlg] OO 9058 i7 87 ¥0°4 | Barnsdal! Corp deb 68__.....1940 J D| 09's Sale Yl, 100 | 129 pd 101 
Registered Ao 85% Apr'26 | 85 50%) Belding Hemingway 6s .1936 3 j| 98 Sale 97iq 98i2) 76 100% 
80 Pac of Cal—Gu g 5e__...19537 MN] 104) 1051e/103% Apr'26! |} 10314 lid Bell Telephone of Pa 5a _.1948 J J| 103) Sale 102), 1034) 42 1005, 103’ 
Bo Pac Coast Ist gug 4e_...19837 J J) 4), 94); Jan'26 G44 Vale let & ref 5a Ser ¢ 1960 A ©} 103!g Sale 102% 10314 76) 100) 103% 
8o Pac RR let ref 49__.....1955 3 J] 92's Sak 92 274) 201); W 95 Beth Stee! Ist & ref 5s guar A."42M Nj 100!2 Sale 99%, 10012) 66 553 100% 
j a 30-yr pm & imps tf 58. _..1936 J | 97 Sale 96% 98 131}, 93 95's 
Southern— Ist cons g Sa__..1994 J J} 106% Sale | 106%, 107 99| 104 107's Cons 30-year 62 Series A__1948 F Aj] 95%, Sale ORs YOl4! 241 OS's GO% 
Registered : J | 103 Mar'2t¢ 101% 103 Cons 30-year 54e Series B 1953 F A! 92%, Sale 92% 93'4] 157|| S7lg O44 
Develop & gen 48 Ser A_.1958 AO) 85) Bale | 845, 85ls} 133 | Sly Sole] Ring & Bing deb 64s 1950M 8! 93 95 “4 Apr'26 | @Olg 95 
Develop & gen fis ....-1956/A O} 110% Sale [110 lille} 42)| 10748 111%] footh Fisheries deb a f 63 1926;A O| 80 84 5) 1 2 70087 
Develop & gen 648 1956: A O} 1l6le Sale |115 117 106|| 112 117 Botany Cons Mills 64s 192414 C 91 Sale ‘} #2 27 v0 vb 
Mem Div ist & 4\4s-58...1996|3 J) 104 1105 Apr'26 }} 101% 105 Brier Hill Steel ist 544s 1942/A ©} 103 10314]102% = 10314) 8| 101 103% 
St Louis Div Ist g 4 IG5i|J 3} SGlg Sale | § 59 19|| 86 88s] Bway & 7th Av Istcg 58_..1943|J DB) 72 Sale ie 72%) 14) 71 76% 
East Tenn reorg tien ¢ 68 1938 M S| 100% 102 Ww Muar'2¢ 907 100 Ctfs of de p stmpd June "25 int}]....| 705% 7312) 73 Apr'26 701g 73 
Mob & Ohio col) tr 4s 1938\M §$ 4] Sal ) o2 | 44 S71, V2 Brookivn City RE Ss 194113 J “4 Sale U4's 5%, 36 O34 Gb% 
Spokane Internat ist g $8..1955 3 J) & Sale | & g3 | 1 | $5441] Rkivn Edison Inc gen 58 A_.1949]/J 3) 10312 103/5)103% 1104's} 29 103 105% 
Superior Short Line Isat 5 41940 M 8 99 | 09 Apr'26| uu , Genera! 68 lee B 1930'3 Ji 104 Sale |1U4i2 104%, ¥ 103% 1061, 
Term Assn of St L iste 4'48_1939 A O Mil4g U7) 9 Mig] | 9 97°41 Bkivn-Man I r Sec fs wei J 057% Sale | 95 06's) 364 O24 6% 
let cons gold 5a_. : 1944;F Al 102 103 fi \I 261 101 106 Bkivo Qu Co & Sub con etd 58 '41|M W 62 63 O3le 63'e 1 61 64 
Gen refund 6 f @ 4s 1953'3 J} f S7 & R7 | 1 843, 5/%s ist 5a 41') J 75%, 79 | 7553 Apr'26....|| 72 77's 
Tex & N © con gold Sa 1943 J 3) 1 lol ] Apr G85 li Broot nR Ter lst iv z 4s 215 55 .| V2 June’25 , coue. cease 
Texas & Pac Ist gold 5a....2000 3 D) 104% Sale |104 m6 | 0 10 106 t-vr ecurend notes i921 J 32 }136le Nov'25 inne Suet 
La Div B L Ist @ 5a 1931 3 J) if 1U0!e J ] 1984 101 Ctfs of t at red a ISe6 BERT SOicaccll dane sae 
Tex Pac-Mo Pac Ter 54%s8..1984 M$ i Sule [10 1 g91, If Bk i 1 I tes YF A ; Sale Y2le V2's 1 BSig 92% 
Tol & Oblo Cent Ist gu 56..19035 45 J) 101s Sal 10 1 j 100% 10 } Stamped guar 4-5s j a 2'4 Sale Y2l4 Y2'4 7 SSlg 212 
Western Div Ist @ 5a_...1845 A O ) j 1000's (U1'S) Bklyn Un Gas ist cor - ISMN 1 Sale |103!,4 103!2 5. | 101% 1037, 
Genera! gold 5s 1935/3 D. 100'2 101 {1090 ) ) 97% 1UY let lien & ref #« 5 “a A 17TMN Il 112%, Apr'26 ~ -|| L110 112% 
Toledo Peorta & West 4s Wwi7 Js J | 3758 Jan'2¢ 34 37% Cony deb 548 19263 J 1 Sale [131% 133% 16) 126 135 
Tol St L & W 50-yr @ 48_...1950 A © 8 Sale | 89 go 16 S75, S* ai Butt & Susaq trons f 1932 3 D 91 92 Mar'26....|| 92 ¥2 
Tol WV & Ogu4ds A....1931 3 9 Mar'26| U7% Va Kush Terminal lst 4s 2A RN dg | 901g Apr’'26 ..._|] 87% 90%, 
Series B 4448. .....-. i933 J 3 ys " Ly | bse ase Consol 5a 190553 J 9S Sale | 96ls OS!4 6 00 Sl, 
Serles © 46 1942 MS 1ly an Nov'2 ° - Bush Term Bldgs 58 cu tax ex nO A O 814 Bale | US', 99 | 28 95% 100 
for Ham & Buff ist g 48 i946 3 DD, SNls | SSly Apr’? Siig SD | 
| CalG & E Corp untf & ref 5¢_1937 MN 101!e Sale |101!g 10112) 58 | 100% 10112 
Olater & Del lat cone g Se 1928 3 D 6s rt Ho Ho l oY Bu Cal Petroleum ef e648 3A O 1054, 104 [103% 104 | 4 | 10312 105% 
Ist refunding g 4s8_ __- 1952 A 0 41 4 4 13 1 40's 48 Camaguey Sug ist sf 7s 1942 4 O 1744 Sale | 97% 97% 8624 BOlg 997% 
Onion Pacific Ist g 48 1947 J 3 OF 4 O5';) 69 th Yo (Canada 88 Lines ist colle f7¢'42 MN 104!2 Sale 104 104'2 «17 | 101g 10412 
Registered __ _. = ny a. s s ‘| " ‘ 93°41 Cent Dist Tel ist 30-yr 5s 19043) ODO 10 -% Sale 102%, 102% 3 101% 103% 
20-year conv 4s. oor i927) 3 1% Sal a ht) Th 991, 100 Cent Foundry ist #f 69_. 19 r A 94% O6% Y5'4 O5'4 2 03% 90% 
let & refunding 498_.....«2008 M S 8%) Sale | &9 W)%s) 47 86 Y0%41 Cent Leather ist lien sf 4s 9453 J 100% Sale 1004 101 75, 100 101% 
ist lien & ref 5a e2008 M 8 109 110 TOS! ino 6 10619 1042 
10-year perm secured $8. 1928S J 3 litle Sule 102 102 ». 102g 103% 
i | | | | 





@ Due Jan. 4 Due May ¢ Due Juve. b Due July. & Due Aug. p Due Nov. ¢ Option sale : Sn me Te a 






























































































N.Y ores | 23 tn ee ; 4 eee eames ontinued—Page 9 _ sceiiieseimeemanennaie 2629 
i Ww k E ee | § Frida | Weers Range = % a we ————— 
eek Ended May 7. | = vy, | Range or | | Since BONDS = 
ES| May7. | Last Sale |&&|| Jan. 1 N. ¥. STOCK EXCHANGE § Fis: 1 Weer 2 Range 
: ee nded May 7 , mge Or : Stace 
Cc | . =A! May,7. 
Chal pote h ¢ 90....1941 MN} 117%: Sale 117! ris No |Low Htgh — cid esaroen hae Jen. 
u a Sate phe le 25.| 115! 
Seay Regt it) Es is 2) | emma IR mig lige Huh No: og Rae 
e Copper 6sSerA 4 2 Sale | 711 lo ® é m ie o 2 : 
Cinel opper 6s Ser A _____- 1932 A O} 10714 ae | can 7212 88 | 65% 81 | Ki bed guar 48____.-._. 1949'F Al 80 8014} 80! =~ ¢ ib, 
nein Gas & Elec let & ret bs °56/A © sOz', 102% 103 108 | 58 | 10512 109% ist & ref 048.0 .-2e 2) oe eodlioo* 160] ail gene 200m 
r ue Jan 1 <'8 27g 10212 381027 5!| 1902 _ te | see 54\J | ? ) 4}! 9853 1005 
Cleartield Bit Coal Ist 48__- 1961, A O} 1047s Sale 1047 5 3 | 102 16312] Kinney (GR) & =a 3) 108% 109 |108% 109 
oal let 48___1 U4’g Sale 10473 105% 6 | 1021s 1053 )&C07%% Rn J Fs - Py, ‘ 7\| 106 +110 
Colo F&1C 9403 J) 78 a9 Bn N21 105°%3 | Lackawanna 8S 105l2 107 [10512 1051 
o gen af 58.194 ----' 8213 Feb'26 -- R21g 82! . teel Ist 5s A_.1950\M gs} 98; & _ j12} =|} 104 107 
Co! Indus Ist & col! -1943 F Al 94 95l2 933, 94 5 | . 8 | Lac Gas L of St L ret&ext 58 | _98l4 Sale | 97% = 984 15|| 96lg 981 
Columbia G & E oll 58 gU...1934 F A} 88 Sale 88 o4 | 12) O11 94 Coll & ref 5 xt 58-1934/A O} 100’ Sale |100 101 1 . . 
lst 58 1927 be 85 S8le 17 R33, 8Slo 44s Series C__.1953/F Aj 103%, S: 21|} 100 101'g 
linet gatel raat 273 J} 10014 100% 100 Ls 3%, 8S!o] Lehigh C & Nav ; 03% Sale ]10312 104 5 U: 
Ci &QthAvinaush. 1927 3 J! 10014 Sale 1001, 10014; 10'] 100 101% } Lehigh Valley C st4is A..1954 5 Ji 98% Sale | 985s 985 51|| 1425 105 
v lst gu g 5a 1y¢ ‘ s 100%4) 11/} 100 101 d y Coal Ist g 58.1933|3 J| 100% S: 8 1\| 98 98% 
‘ ---19°3 Mm S ----| 10 Oct'25 Les Ave & FF ist ge 6 08..1800/M 8 ON Gale FCO 10h 1s) See ee 
. . - oh : st i 4 y T 78.15 4 1211, 81 Ole : 
Columbus Gas Ist gold 58...1932'3 3] 995 100 | 99: | gett & Myers Tobacco 78.1944/A | 121s 12112 120'4 Feb'26) all 133° sso 
Senet Gt he aia” os ol a 100's egistered - ....-.--------- A O| 117, 1201s|122 * Re g)| 118 12619 
al Credit 6 f 68_ 1934 N ee ee $1 | 24 a | ere reat aeee 1951/F Al 102%: ote lane 26}... -} ‘ ‘ 

Coltrs!’5«% ~--19: MWN 19 Sale 99 a ie Registered 2'2 Sale |102!2 10314 il! 3, 1 
. 544% notes____1935 + i i912 7 99 1001 tered .......-.-.....- F Al 98 aa” 99% 10314 
Commonwealth Po : 5J J 92 3 a2 , } Lorillard Co (P) 7 — ke Oct'25 

wea ower 68_._1947M N 430 Sale : d3*2 8} 923, 9912 §.-.------ 1944/A Oj 120 120! "a ool] osren sae 
Pree —ay Tab-Rec ef 68. _1941 , 3 + ow os 10412 17)| 102% 105 Paci tsk aenens a eaennel A O} 115 ue ttt Pe. iol 4| 11012 120% 
, og Dale 1 0 - > f 8 ...-.-- “4 -< Dg et’25 

Stamped phen ° refg44ss1951\3 J} 9014 a : Pn a 7) 10455 106 Registered_.__........ 1951)F Al 100!2 Sale 100!> i01 | 13 8% 101% 
Cons Coal of Md lst 4 1951/3 3] 913; 92 | 903, Apr'26 | 90%2 92 | Loutsville Gas & Electric 58-195: F Al 944 _...] 96% Oct’25!___.|| " 
Consol Gas at ; -~ é ref ha _— 3 2 797. Sale 70 a 4 | : ) - 9% + Loutev Ry Ist pacha Cc 08. rod 7 . 9944 Sale | 995s 100 “60 07% 100 
- 7; n I bis 945 4 ms ' 62% (54 29) 7Slo & - J g o ------1% 921, Sale P : 

Sent funk bee lat 6348. 1943 m a 104 »  106'x 234 | 10414 106'2 reretese. ee ae | Sale | Oia 82] Oe 
00 ) sag Milis6Wa__ lf , + - 1047, Mar’26 om: (ete re ter ee 1944/F Al 84 &: | 
Consurn GO: * 68._1044 F 4 75 Sale 75 ae pe | ‘ o's . Sale | 82le 84 01} D1» 
Consumers “wad ‘Tet bs end +4 ~ Boda 1011, Apr’26 .--_'| Lh ay 101 Manosti Sugar 74s 1942'A O| 99: a —_ 
at ..1952 } | 10072 Sale 1 : ve oe ORI, 101 'e t Per a ee Iaied 99%, Sale | 9! o 
See Peek Telep ext 68...1950 A | ae Se ee ee) Se cee ee. ee © G51, Sale | 65!, '6bte| 37, B01, B7 
tefg ete ba 1931 N i+ nm Lt) Apr’26 gy 1003 ett at tediieiaeaiataieten 2013'3 D 6 lle &; le +P oe, ool 4 67 
Ist 25-yeur sf 58 wast iM! 9 G5 July'24 . 4 4] Manila Electric 78 942) 4 Sale | 61l2 B52 29} 63 62 
193 3, Sal g guy < isis. sa la Ele .-------1942|M N/ 114% Sale : 2) o ya 
Crown Cork & Seal ist s f 6¢ 19: ky A soa" Sale 10212 102% 10} 100! 1024, + pee - Elec Ry & Lt sf 53.-1953|M 8 92> Sale = 114%) 11) 102 115% 
Cuba Co conv 8 t 68 + 43 ; A; 93 Sale R7 9 195 . 2 0-"4) Market St Ry 78 Series A 1940/Q J| 98 > 12 92 5 | 891g 94 
Cc ; -- 1935 J QR1lo Sale O7 po ao 2% = Metr E . sede —teh>-4o= Sale 98 a | 

pha whee conv 76. 1920'5 3| Q2\0 Sal aon 0 248 Q2ig YO ist pape ht ad. - Ser B. 1952|F Al 100 10014}108 ‘on 8 = | an” os 
Cuban Am - stamped 8% 1930'9 J| 9712 Sale | O71. vee 2S Q2iz 96 Metropolit an Powe 63__. - 4 J! 100!4 Sale }100 1AM 4) il | 968 ivi! 
cts anes iar Ist coll 86.1931 M 8| 109 Sale /108 ~ 18% 62)| 9612100 | Met West Side E --1953|3 D 104% W104%— 104141 L) ven 4 
: 1 Dom Sug ist 74s ' ; — 5 109 t\| 10610 1091, . 1(Chic) 48_1938|F A| 72!2 73%) 72 041g] 12] 1023 10413 
Cumb T & T Ist & gen e one ry N} 8'g Sale | 9S 923%, 191 Q1lg P > + ont Petr ist 6448 1940'M 8| 104 S as ij 42'S 73 > 7ilg 74% 

" . 8 937 Ol7e Sale 11013 . aii yI'4 sale Stee “ oe a . sale 27 ee 
Cuyame! Fruit let 68 int ctfs '40\A } ebethalinten 1018, 101% 7|| 10014 102 Milw Exe ~ a rs my ht Pont ry 7 = Sale "96 96 Re } oom ee 
: oO” Odie Bee rm te ‘lee Ry & Ltre *s 8 Si O6 ‘ 2081! 9% 35 

aay tte este 1 | | 4 13 93%, 5's General r4 oad 9 ln, $1)3 Ji} Q98!e Sale | 9Sle QRiel . 7 et 

Den Gas & F "oe ist con 5e 1933|A © | 921%. Aug’25 lst & ref 55B_...___-..- Hats D; 99% Sale] 9912 99 | 27|| 98% 100 

Stamped . let & refefe 5851 ~ “9634 Ss OF . 2% } O44 > “ney i. & ref g 6s Series C__. toes lke D B+ ty, — 954s 0535| 61 j 9012 97 

é wl 963, 97101 O63, vs 2 " flwaukee G: --~-1953|M 5 ; Sale |104! in| ( 

pay Seep G) Ist sf 78. -1042.M $ ss elses: S| Sate 97 8 tee es een tno tee ak init we loom «gon Bil 100% 104°2 
\ Detroit Edison ist coll tr 52.1933 J] 1012 102 | 01 = @l| 83° 91 | paontrenl Tram let @ ret Ba. 1943/3 J] 101% Sale [1011 Ms] 5}] 99 90% 

Ist & ref 5s Series 4 July 1940.M 8 10 +. ae 10lte = 102 9!) 101 102%]. — Tram ist & ref 5e- 194i (J 3| 97'4 Sale | 97 1O1s} o 99% 102 
at ref 5s Gerics A 1949/A ©} 102 - 1021 aa i © «10212 48)| 1005, 102% sorte & Ce A Ser A-...1955)A O} 92% 94 | 925 aprail os |e oon 

. Qe | 10 21 - 28 : Qe > 92%3 Apr'2t).. 2 ‘ 

} ote | aged erties 13 July 1940|M 8} 1082 Sale pe ; ya 17 100 102% Saytanee-ent A pS oo ; - 1939)J 3} 87 Sale | 87 873s 47 He . oS 
toes Unieed lon one: 1955.9 D! 101%, Sale |101 + iio 105 10812) 10-25-year 5a Series 3- 2.1966|A @} S1 Sale | 81 81 ‘Il go 81 
ueties Bras yop og g4is0_.1932|\8 J) 91's 92 | 92. 01% S| 100's 10178] Murray Body ist 6148... iaee 5 J} 96l2 97 | 9612 Q6t0) loll 96% 98 
Bocre iro dh so". -toailae S| aig suie| 84s) a7d| fa gi] Mac Un etd bonds ee’ <c1g84T 8] 90" sale | 7° 0") dol] sate 88 

. bat & ° ~ ast = ’ ~-/ r pe 7] (72 Va ‘ 2 
Dominion Iron & Steel 58 “1989 5 475 ann | 74 75 | 4'| 72 83 Mut Un gtd bonds ext 4%_.1941 MN} 99 oo + San | | 088% 102% 
a epg, ist ref 78 “194210 31 94. “Oale = 49 | 14)! 47!2 62% | Nassau Elec guar gol 100 | 1}; 100 10214 
any 1) Pow der 4%s__1936/3 D) 109!2 110 “110010 A v454 “U1)) 92'8 O71 National A¢ Lie y 48...1951\3 J} 62 6§210) 62 62 18 58'\, 64% 
ist coll wane fa tapies 19494 3} 105% Sale 110534 T06I2 2 10514 + 107 8} Nat Dairy Prod 6% notes _- 1940! M “4 a Bete} = 99 | 21\|| 98 : 1004 
sth. ral Oat aR : ° plo Zz " hap = O68 Sale ‘ av} = -- 

ries B.1949)3 J} 105!4 Bale [10514 1057 5! 108 * 106% Net Enam & Stampg Ist 58.1929,3 D 101 ule 6 9714 l Q5lg 98% 

Kast Cuba Sug 15-y . “ Nat Starch 20-year deb 53. -1930|J OL 103 [101 = Apr'26 | 100! 103 

Ed El I! Bko jer. yrefg738'37\M S| 1041, Sale |1041, 1057 | pe _ | Nationa! Tube Ist 54 eae AE | _|| 99% 101 

Ed hog n ist cong 48...1939\3 J| 94% Sale one 05's 58 | 104!, 108% | Newark Consol Gas ao nanan 1952 M Ni 104'4 Sale |10312 104 5|) 101% 104! 
die _ Ist cons g 58... .1995)J 3) 105% 2 34 434 1 93 997s | New England Tel & 08 -- == 1948 J Dj 102% 102%4'1027, Apr'26 5 10018 102%. 
Elk “he re (Germany)6 48'50 MS 88 “ Sale -s , Mar’26 2 103 105 N ¥ Air Brake Ist _— an “ oho J Di 102% Sale |102', 10 > OO | 1007 103!¢ 
orn Coal ist & ref 6 48.1931/d wee S12 go 55 857g 8U% ’ 2 4 “ony 68..1928 MEN] 102) Salf lanes 4 Ze 

oon 7% notes (with warr'ts =f r . 100 Sale | 995, 100 | 14) 99 100 ee a Se oar 68 A_.1952\|A O} 95% Sale “2 = B - ee — 

let a pons ahi rus 740 1937, M N| 102 Sale |101l. 1K all iniis 104. N Y¥ Dock 5 ep-yene Ist g 4s --1955)3 D) 95% Sale 9512 96 68|| 901g 9612 
Equit Gas Li gs(with warr'ts) 41/A O} 97!2 Sale | 9712 O2's 88)) 10li2 104 | N Y Edison Ist & ref 6558 J SOCTIF Bi Sits Sale| Shin |= SON 2 8lig 86! 
ede phe Pha 1932 M S| 99% 101 |100~ apeas ony oute a+ Ist lien & ref 58 1 - actin 1944/A ° 108 Se hans 1i6!2} 17|) 115 117 : 

‘ c Ist 58_..1942 M S| 953s Sale | 951, _ Sled #7, 100% | NY Gas El Lt & Pow g 58__1i $19 Sale 1103!2 104 | 63]| 10: 

oa aha k fa dl RS a ++ Purchase ose 1948/5 ©] 104%; 104%) 104% 104% iS) Toa 108 
Federated + ) 68 Ser B_____1954/J DB] 93% Salk ae o3 | 5 100 104%1N Y L E& WestC &RR5KS 1949,F A] 90% Sale | 90's 905s on BQlg Yl! 
Fisk Ri bbe fetalse f 7a.....1939/3 Dj 91 Sale a3 . . oa | 93 96 N YLE&wW Dock &l ty 1942 MN} 101 . 100'2 Apr'25 ~ 
4 bubber let s {Ss......19411M $1 115. Sale 1115 a tho . 91 87 IN YQEIL&P Ist Ss. oe 110153 Apr'26 101%, 102! 
| A eee a Tr Istg 5a._.1936M S| 81 Sale| 81 ont 24 | 11312 1164) N Y¥ Rys Ist RE & + _._1930 F Al 1015s 10210 102Zte} || 100! 103% 
ena nit - & Dev 20-yr 7%8'42/3 J] 895s Sale if 82 10 Thl4 86 Certificates of de re * estaba 1942\3 Ji 50 .. 55. Apr’ 26 52 4 60 
Siocaaie <4 . ue ar iat af 7 748 1942 M NI! 104% Sale 1105 8 on 1 7 88 93 20-year adj inc — 1 o< : Spee moi 50 55 Apr’26| = 46 60 

: Mail SS Lines 731949|/J D] 8012 Sale BOte oo R. 104 107% Certificates of tea. 942 AO 6% 8%) Sle Apr'26| oo Big 10% 
‘ _—s,. * 7¥!2 S214] NY Rys¢ . ee 9 5 Apr'26!_. 
ee Berg . ) cons g 681949,3 D) 102g 10244'1007%, Mar’26 1] * * Prior ay 4 ped a. Jam 1965 i 33 Sale 32% 73614 “2 A+ } 
Gen Electric deb g 3140... 19420 O} 10414 Sale |1041, 10449 | Oot roots | Avy, & Rich Gas et 60... 2198 i Ni} 10z12 103 [102° Apr'a 1124]] 82, 88 
. “ we 4 942 A ‘ on ‘ 4 21 N Y State Ry seine eet ‘ 2!2 103 |102 ) 
— on sermany) 7a Jan 15.°45 J oF . =. ae 90 l 87 90 lat —- Pr ———- 448 1962|M NN) 55!2 56 Ng me 22 _ on 
Goodrich (B b tg Ge Ser A-.1963/% Al 01 101%s)102 > Ag + ited | 95 = ¥5'2 | N Y Steam lat 2! S yr e Be v" + MN 730 75 | 72l2 73\4) Bil 708% 82 | 
Goodyear T! r) ¢ _ Ist 6448.19473 3) 106 106), 106 f a. 3 10012 102% 1 N Y Telep rah aenet aie 1947/4 N] 103 10314) 103 10319 7|| 101'g 10412 
yee yd Rub lets 11941180 Ni 1215 Sale |121° 121% 9] 104 107 So-venr debenaf 6s...¥e 1O30/06 OS) OSis Sale | 96 O8%| 63|| 97 99s 
Gould Cour hig dé. aa éa a 5 ’ 11014 Sale laa 110 ’ = 100% the. ae year refunding gold és. +414 A 4 Jon 4 Sale fs t Thi 8% 6 || 100% illts 
: , , 940) f ( P : . o~4 ate” - Bags 4 i aie O7%4 \f 
Grass y ConsM 8 & P con @8 A'28 MN! 10014 ‘4 Fh rs nd 2] 90 935 Ret & to | tons lat Se. .1932|/3 J} 102% 10214 102 | rte, 03 

ames ---- sone 1925 M N] 100 : ‘ 100 ‘ Ba 10; 200 101 py Lock & O pr lat 5 Jan 1932 A O} 105 105%!) 105's 105 1 104% 10613 
a ~ m a a - 1930 MN 103% Gate 1102 d ly | 1001, 101 No Amer ( hd PF anf oF A 1955 A O} 100% Sale [100% 1olt 4a\| 99 | 1011s 
ee we ene 8S 28. ETE al sae tele 104 105 66 | 100 109'2] Nor Amer Edison 68 8 alee $| 98 Sale| 97% 9814] G1|| 9712 100 3 
Great Fal! ower meg 7a.1944/F Al i17%% Sale O14, 92 by | 90% .* Secured ef g 648 Ser B. -eaaib | aos = 504 105 | 22 101% 105 

4 lis Power late? é o40\N ne a | : '4 a Ys% , ‘ . , Sale Ole 0G 2°91 | 37, 
1940 M a 102% 104 1104 Apr’26 101% 1041z + ed rend $a & Lighs 63 i947M S| 95% 8 le ae ; = —- “a >? 
Hackensack Water Ist 48__.1952)3 J] I ome ; en hs enaihatltag A..1941|A O} 99% Sale | 99% — 100 | 33) g7as 10013 
Hartford st Ry Ist 4s 1930 M s| So | 873, Apr'2é | 865g 88 Let aret 2 red - ms aoe: AO} 941, Jan‘25| 47) 07% 10013 

f4na IRy L& Poot fs ~ | - 4 i & » Aue’Z5 ss 25-y 39 Ser 7 _1941/A O} 106 Sale Zs ; ) » <=-= === 
oe Elec consol! g ia. 5s fon , 1 pets Sate | 9412 95 4 9212 95 North W T istfdg 4}4sgtd_1934,3 J 96 , - ' $8 Ar nA ; . at rt 

ershey Choc Ist & coll 5 4 i, 97 i} 4g 97 2 98's) 98 Apr'26)....|) 96l2 98 

ey S 554819403 3) 100% Sale (100 01 ¥4'2 97 | Onto Pubite Service 7 4 ous ||] 
aA! r Oe tat Oi4 8 teneh. Eee 4 0| 94 Sule | 92 v7 i) oe oe ist & ref ape A gy wa oa . . +r 113 |112% 112%] 3 | 112% 113%g 

nn e 68 (flat).1947 MN] 79% Sale | 79 ' 25) Yee, 98's) Ohio River Edisor teats | ‘ - jli2 112 4'| 110% 112 
ee oe eee ist g oe i940 M N| 10244 Sule 10 4 103 : 49) 59% | Old Ben ¢ cal ise — - +49 / 2 . pe Sate 104 | 7; We Lig 10413 
ee es fae oe eee 3] 10214 10 1341102% 103° © 66 100% 103 | Ontario Power N F Ist 5. tos € Opn B 95%) 18) 95 97s 
Sinate Mindi Goh 4i4e. 1966.3 DB) 102’ Bale |102 102%, 45 Saeed sie | Quran Transmission ae +47 $ A om wee ae 99% 10112 
I tahoe i. 1940 A O| 96 Sale| 95% 96 3) 200% be'2 | Otis Steel Ss. - an : | 99% Apr'26 | 99% 993 
acy cet g hg eT N| 9514 Sale | 951, 9 all Sine oe let 25-yr 81a 7340 Ber 1947 Se ee ee tee? tee) ae 1054 108% 
Sepenuetl thee lat 58. _...1952 ™ N} 104 Sale |1033; 104 " 12 4. # ") Pacific G & al teen de pat & “ + A r 102s S le 11027. 10 | i! 100% 103% 
Inland + ps id Ist §s._._...1935 J Ji 100 | 99% Dec ‘ 2. 102% 104'2] Pae Pow & Lt lat&ref — r an F |} 99% Bale 99 99%) 96 971g 1001 
Inspiratic n ¢ ee y . t hy? 145 M N] 99%, Sale ug! G y. ° - ‘Q&3s 100 Pacific Tel & Tel iat 5a_. ed 1937 J 4 +n -- ule 99 100 27 OVlg 101 
interboro Metre a - 2.1931 M 5S} 101 101'4 101 Fe lkis 31 if ” 0838 Ref M 5a sertes A -- pis 1952 MN 1 jot 102 25 101 102% 

‘ Metrop coll 4 448_ .1956 AO 13 1 : 5 id 101%] Pan-Amer P & Tc - 95 I 1101's Sale }100%, 101s 67 987% 102! 

juaranty Tr Co etfs dep... : 3 1) Apr'25 Sauk, ake lat 10-year 7 conv #f 69.1934|M N) 106% Sale |106l2 1071; 175 | 104) 112% 
PR stpd asetd 18% aub , - : “ y 25 cies. Se a Bd iy B tend -- 1930 F A) 105! 10510 105% Ay ‘aal 75) +m ore 

ee oe ee ane 3 al@73° Sate | 72% 74%! 3 “<- “sgy | Cark-Lex st leasehold 6360-1083 ; 3| 96% 96%) 96 07 | 68 | 92!2 97 

pamped -...---------- is 9 "FIO ES, Sale | Tes Tat aool| aa” a | eomcane Coe iee tee i95i|J 3] 93 Sale| os od | a)! 8bts 88 

10-year conv 7% --1932 AQ) 7614 Sale | 75%, 7714) 144. 64 77 eop Gas & C It cons g 66__1943/A O| 11 --101's Mar’26)- - 100 101's 
{nt Agric ¢ 4 RY ema 1932 = s G4 Sale O34 > o4 149 55% oan Prarie gold 5s 19 17 MS + 7 ! Be L1i0's Ap ‘ 110% 111 

D let 20-yr 56..1932 M N| 9014 947%) 9312 Apr'2 ? 4% iladelphia Co ec aA Saaait I'y Sale [101', = 101% l> 10: 
I yo extended to 1942 MN} 83) o7 86 “a o. ; os 1s-year sony oon 631 oo A. tess F A! 104% Sale |104 105 9s 10314 1088 
nter Mercan Marines f6s..1941 A 0] 92 Sale| 90 = % i6'| S2is 90 | Phila Heading G a1 ref ba 1973/3. J| 101% Sale (10 oot! 60'| 98% 10113 
etme Paper 5« i047 JJ Ons Gale 'y 1374! 44 8444 9% v4 lref 58 197% 3 Ji 101% le je i ) 4 oie 102 s 
ef@eSerA 1968 &8 - 95% Sale | 95 O5% 68 91% 95% 1 Ptere { ! 102 4 lg ly 

Tel ~ : ¥55 8 98% Sale | GR, Q pt > , erce- Arrow Mot C ‘ ; oe 
int Telep & Teleg conv 5%* 1945 M §$| 112 Sale 111 4 7 ’ 114 anee: oi Merce Ol] 8 f Re yt gaye ry > + 105 4100 10514 »g 103 108% 

| 1312! 320, 10812 116%] Pilisbury Fl Milis 20-yr 68. - 1943) OGl2 107 106% 106%) 1), 103g 1077 
Te on tee fia prtee) 1947 J | 105% Sale |104%, 105%. 41 Pleasant Val ( ood iat ze ' pee O| t0lts Sate 101! 103 8 101 ; 104% 
ened 4 Pow & Lt 5e_..1952 M $} 102% Sale |102!, 1o2%1 7 100 111% | Pocah Con Colliertes ist sf 5 ++ J 4; 99!2 Sale | 99 99lo} 53 | O8lg 99%; 
See es te Oo tan at teed @ 8] 105 Sale |1041, 105 | 18 10014 103% | Port Arthur Can & Dk 68 Pag 1 TE Ba BR 92 | 15|| 90% 93 
Kelly Sprit wR Ade t 7a '42 F ‘| iOv'g Bale [107° 107| 8 101% 1056] let M Ge Series B ieee S| ee Soe ieee fee f 102 10412 
sprin re 8% notea.1932 M N| 105% Sale (105 rd, Us i7\2 | Portiand Elec Pow ist 64 B. De \! 10412 Sale 1103 10416 4 | 1O1le 10412 
bate aa iae Y 9| 9ea “a ae "ae $8) 9g" te | Betaag Sta it 6a Wstoer mS) Yous Tot inns Moe | 19) gg toa 
yunty El & Pg fe. - .1937 2 a. —* ; ¥2 | Port! : hat? Ue 02 Q212) é 
Purchase money 68. 1907 . . = ‘. ae 4 an 26 192 103%, Seed meme <4 yy oe 7 1930 ” NM 94% 95 . > 4 - : — yt 
---- i 4 23!0 Sale ,123i2 23 207 slo stre l Q216 Sal : Pn  9o'2 
1s0% 12s Ist | & ref 6s Ser B____ se tea? MON! lorie Sale (100 a «65 |) (See ee 
| Ist & refund 748 Ser A_.1946 M S| tee Gavin ieee, warn @ oy 102% 
Porto Rican Am Tob 80. 221931 N. 105% 105% «105% 106'2 108% 
i 105 105% 4, 105% 106% 
} 
| | | | 
j 
' ' 








dDue May. s Option sale 








2630 THE CHRONICLE [Vor 122. 
New York Bond meee eee 6 | Quotations of Sundry Securities 


All bond prices are “and interest”’ except where marked ‘*f."" 























































































































BONDS S 3 | Price Week's Ps Range 
W.Y.8TOCK EXC HANGE |35| Frtda | Range or |25 | Since Standard Oil Stocks Par Bté. | 47% Railroad Equipments PerCt.| Basts 
Week Ended May 7 Es | May 7 | Laat Sal ‘i “if Jan. 1 Angio-Am er Ol vot et £1 *16%4] 17 Atlantic Coaet Line 66..-.-- 5.05) 4.90 
———— } - - —|— | —— a \ g ock.....£1, #153, 17 Equipmen! 6 48....----- 4.85) 4.75 
| Bid ; High) No \\Leu Htgh Atlan te Ret ining..... 100, 11¢ yy 17 || Baltimore & Ohio 68. ------} 5.10) 4.95 
Pressed Steel Car conv g58_.1933\J 3) 94% 9 ) 9 12 O42 98's Preferred _.100) 116 }117 Equipment 44s & 58.---| 4.80) 4.70 
Prod & Hel «f Se(with w ar'nits)"Sii3 WD) bil M - L104 112% | Borne Serymaer Co 9 945 Buff Rocb & Pi ts equip 68. 5 10} 4.90 
Without warrants attached 3 mp) 1il - 1 Bg L12'5 Buckeye P| Line Co 5 ¥ 2 dian Pacific 4448 & 68 4 95) 4.70 
Pub Serv Corp of Jsects_19441F A , eC 100 104'o oC apne doco. 1 Mfe new 2 *OK 67 Central RR of N J 68 o | 5.05) 4.90 
Pub Serv Elec & Gaa let fh ,21959\A O ] ] I | 1% 105%4 105% Continental Ollvte ] 9 | 21 Chesapeake & Ohio 68..--- 5 10} 4.95 
Ist & ref 5a O64) A 27 137% 10512 reacent Pipe Line C *| Ziel Equipment 648 ------| 5.00) 4.80 
Pub Serv E! Pow & Ltz 6a__194%\a ©} 1 106 108 imberland Pipe Line..100} 112 [11 Equipment 5s. ----- | 4.80! 4.70 
Punta Alegre S) tar de 7 1927) J 5 bh4 " }1) Eureka P I e€o ()| +™ } go} ri & (Juin 68 5.10] 4.95 
Remington Arros Ge G wi 7, . j mf) ate (ui ' 7 it ‘ | j 9 y. go & North West 08.-| 5.10! 5.00 
Repub | & 8 10-20 wr Seat 1940\aA ¢ { , 10 Pret , ol ’ ’ pment é 3 | 00) 4.80 
Ref & gen Ser / 1055) 5 , 14 Pr | 87 1 & tha & 08---| 4.85) 4.70 
Rima Stee! st 78 j 7 5 , H ) x het 25 | yrrit 15) 5.00 
Robbins & Myer e¢7 952135 . ' ‘ ‘ +? a 5 15 5 00 
Rochester Gas & 1! 7a Ser 13_1040'M S&S , y 14 is Pipe Line | 14 4 ) & Hi b 68 9.10 4.90 
Gen Mtge + Serlen ( 9451M §/ 1 $55 ] f 104% 106 { +} | { A; i - ) 4.75 
Rogers-Brown Irc 4 Co 7s O42 ™ > 64!o .68 67 Apr’ 2¢ 67 73% | in 1 Pipe L ( F 4 | ¢ ' yr 3 - ».10 5.00 
| | | interna al P eur +) | ’ 5.25 5.00 
8t Jos Ry Lt Ht & Pr fe 1937iIM N[ 95 ‘ 4 } 7 ‘11, 97 National Transtt 12.5 ent 5s 4.80 4.70 
St Joseph Stk Yds lat 4\%e_15 er 5 %, 96 New York 7 ( ‘ 47 king Va SS 5.10 5.00 
8t L Rock Mt & P Se etmpd 1955') J s SI N hern P Line ¢ | 7 77 on yent 6s a 5.15 5.00 
Bt Lou's Transit ven tr p 5a.19 “$7 4 Cc 70le 7 yr Oil 25) *59 60 Liline . Central 4448 & 5s-- 4.75 4.65 
Bt Pau! City Cable cons 5s 1927\3 JI m4 Ve lex | 25) *17 LS 4} I prnent %9 o<-°-* 5.05 4.90 
Bake Coa f 7s 1942/6 All Z 7', 110 Pra OA , w 25) *54!4] 54 H ynent 78 & 6498----| 4.90 4.75 
Saxon Pub Wks (Germany) 79 °45|M ) ‘ j j23, OF Prairie Pipe Line new_..] 123 4123 Kat ha & Michigan 66 5.20 5.00 
Ban Antonio Pub Serv let 6s_1952'9 J) } 0 ] 1% i04 | Solar Refining 1001 198 120 Equipment 4448----- 5.00 4.80 
Sharon Steel Hoop Ist ks Ser A’41M S| | - AD 07% 104 t Pipe Line Co__100]  6¢ 67!2 |Kuaneas City Southern 548 5.10 4.85 
Bhef'teld Farm: tat & ref 648.'42/A O} |! 10 7 107 4/| 106% 10% Sol Peon Ol 100) 152 {156 || Louisville & Nashville 68---) 5.05 4.90 
Berra & San Fi an Power 58.1949/F Al 4 e | 94 94 - vile 4 y a 735 | Equipment 6448. ------ 4.85 4.75 
Sinclair Cone O11 15-year 74.1937 mM =| 96 | 96 of 4 93% 97's | Southwest Pa Pipe Lines.100] 52 | i Mtienican Central 58 & 68-- 4.95 4.75 
lst in col tr 63 C with warr 1927|J) Dl 107% Ss 7 I - 54 105 113% | Standard Oil alifornia) 25| *54',4 ! Minn St P&SSM4Ks ko 5.10 4.85 
let ifen 6 iis Ser B 193413 D| 90% 8 } au S79 | N | *54\4) 54'2 Equ ements © ge & 78 5.20 4.90 
Sinclair Crude Oll 3-yr 68 A_1925\F A} 101 Sale [100 19) | 2 100% 101) | Standard Oll (Indiana).. 25} *64'4) 64%) | Missouri Kansas & Somes 5.25 5.05 
3-yr 6% notes B Feb 15__192¢'F A! 100 ] y 100% 101 |} *tandard Ot] (Kansag) 25; *27 | 27 Missourt Pacific 64 & 645 5.25 5.00 
Sinclair Pipe Line « f Se 1942;A O| 90% Sale } } 7é &7 Standard Ol (Kentucky) 25/7117 [118 | \qonile & Ohlo 448 & 58 5.00 4.70 
Bkelly O116%% notes 1927/4 O} 134 Sa! 144 13% 464 111% 14% Standard Oll (Nebraska) .100| 270 {275 {|New York Central 445 & St] 4.70 4.60 
Smith (A O) Corp lst 6%s 1923 ™ N]} 100!2 1004,/ 101 Apr’ 26 100'2 1W2!2 lew __.| *45 | 46 Equipment 68_..------- 5.05 4.90 
| , : | Standard Ollof New Jer. 25) 447%%' 45 ! Eat lipment 78. .----- -- 4.90 4.75 
South Porto Rico Sugar 7a _194 J BD} 107!» Sate |107 107%) 1 107 «1094, | Preferred. . 100; 118 ,118!2 ‘Norfolk & Western 448--- 4.70 4.55 
Bouth Bel) Tel & Vel letat + 18 Ji 102% Sale |102',4 102%) 19)| 101's 103'2 | Standard Ollof New York 25} *31 | 31\g)|Northern Pacific 78 see 5.00 4.75 
Southern Colo Power 6s 1947 )5 3) YSlo Sal Gs 8%,) 27)) Q7'p Standard Oll (Obio) _... 10 1 310 [312 \! Pacific Fruit Express 78. 1 4.95 4.75 
8'’weat Beli Tel let & ref fe__1954|F Al 102% Sale |102 102 | 16\) 100% 101'2 |) Prefs red... --...--..100) 118 1118!2 | pennsylvania RR eq 58 & 6] 5.05 4.65 
Spring Val Water g 5e 1045 Mm * GS ug Apr’ 26] e's We | Swan & Fir ...100 17 | 15 || Pitts & lak. Erie 648---- 5.00 4.75 
Btendard Milling lat Se__. 1930|M ®& 99%, 100 4100 Mlle} = 44y] 8% 101 Union Tank "a ar Co__..100 SRIe GO Equipment fis. ...------ 5.20 5.00 
let & ref 5a 1945,m £1 100!4 Sale |100 LOD'k| = 43)]) G7 %q Lene Preferred 100] 117's 117%4'| Reading Co 4%8 & £ 4.75 4.60 
Bteel & Tube genaf7aeSerC i95i\g J} 108 Sal 108 1084} ; 107 UY Vacuum Ol! new.____. . 25) *97!2 98 St Loule & San Franc isco 58 4.95 4.75 
Bugar Estates (Oriente) 74__ 1942! 07% Sale | 974, 9% 24); S¥l2g 100 Washington Oil . . 101". } llSeaboard Air Line 54s & 68 5.35 4.05 
Superior Oi) Ist af 7s 1924|/FA-1) 95 47 | GF 96 | 95 Y7i2 Other Oil Stocks | | Southern Pacifis Co 4)48---| 4.75 4.60 
Byracuse lighting let g fa. 195 \3 . 101 1101 2 101 1}} 100 101% Atlantic Lobos Ol... -- t| *1%4) 2 Equipment 78. -.--.----- 4.90 4.75 
Tenn Coa! tron & RR gen 58.195! |5 1)2', Sale |102 102 1}] 102's 103% Preferred._......_.. . SO} *3%4l 4 Tisouther RY 4 68 & 58 --- 4.95 4.70 
Tennessee Elec Power lat 68 1947) 3 ‘ 105% Sale |105 105% hy |] 102% 105%, Gulf Ol. -<--~ 25) *84 84!2 | Equipment 68- - - 5.10 5.00 
Third Ave Ist ref 4 way. 60s 61 GO0le 61 14 | 55ig 65! Mountain Producers_... 10! *247%%' 25 | Tolede & Ohio Central és. 5.20 5.00 
Ad} ine 5a tax-ex N Y__ al GAA ¢ 59 Sale | 59 Gils} 205)| 4llg 653 | Wexican Eagle Ol!_.__.. 5] *4 | 8 |i Union Pacific 78----------- 4.90 4.75 
Third Ave Ry ist g 5s_....__1937|) J) 96 Ole} Gle Olé 7 03%, 9%, | National Fuel Gas_..._. 100} 150 (152 | 
Toho Elec Pow lat 7s 1955im ©] 92 Sale | 92 921 8|| O12 92% | Salt Creek ConsOll_.... 10] *S!2 8%! fobacco Stocks | 
Tokyo Elec Light 6% notes_192%\4 A GS% Sale a) OS 119)) 96 vss | Salt Creek Producers... 10) *31% 3l'z | Americ ‘an Cigar common es 113 116 
Toledo Edison |at 78. 1941|/M $j 108!e Sale |108% 108% 37|| 108 100% Preferred... ------ 97 100 
Toledo Tr L. & P544% notes 1931/5 3} GS% Slo] US, Y8%| 21] 98 90% Public Utilities la Amer Much & Fdy new. 100 64 | 69 
Trenton G & El ist g 58.._.1940|M@ &] 102! 102's Apr'26 }} L008 102's | amer Gas & Elec.._.-_.- t] *72 74 || Preferred new..-------- 106 (109 
Trumbull Steel ist 6 f 60 1940/F Al G5le Sale | 95! 95%) 35 95's 97 6% pref new......._..t] *90!2 92 !) pBritish-Amer Tobac ord. ry 106 109 
Twenty-third St Ry ref 58. 196:|8 J] 73 74 72% 75 12 61 75 Deb 68 2014......M&N]| *99 ,10U!2] Bearer. _..--.------- *261g 27% 
Tyrol Hydro-El Pow 7'48 vr a 96 Sale | 95le 96 6) 95'2 97% | Amer Light & Trac com.100) 206 l2i2 }fmperia) Tob of GB & iret’ a *23 241, 
; Preferred. ...........100} 106 et lint Cigar Machinery.---100] 99 100 
Undergr'd of London 4%8__193"|) J Olly 2 96 Apr’26 94 9% Amer Power & Lt common 53 2 |\Johnson Tin Foil & Met. 100} 60 | ..-- 
Ineome fa__. 1945/9 Ji 80's 04% 94%) 20)} 90 95 Preferred......___. 100) 93 o4 MacAudrews & Forbes.-1006) 49 | 42 
Union Bag & Paper ist M 6s. 1942|M N 1947 Apr'26]... || 104% 105s Deb 68 2016__. -M&5| 97!2 95!2/ preferred. ----------- 100) 100 103 
Union Elec Lt & Pr lst g 54.1932/M $]} 101 Sale /10! 101%} 13)| 1005 102% Ame Public Utileom_-.100) 78 SU iMengel Co_-.---- a 42 
Ref & ext 5s .~-..---.-1939|M Ni 100% 101) |1001, 10lte} 29!) 100%g 101%, % prior preferred_...100) 88 90 [Meng Rican-Amer Tob..100) 67 77 
Ist g 548 Series A__. __ 1954/9 J! 101!2 Sule |100% 101le} 19}) LOOlg 1021, 4% partic pref.._..-_- 100; 84 | 87 \|Universal Leaf Tob com-100) 61 | 64 
Onion Elev Ry (Chic) 58...1945}4 O] 80 Sale | 795s 81 2 77'2 81 Associated Gas & El pf__.t] *4912 51 Preferred. _...------- 100) 97 100 
Union Ol! Ist lien s f 5a 1931)3 J] 1Gl's 103 [100% 100% 1}} 100', 10112 Secured g 64s 1954._.J&J| 101 j102 | young (J 8) Co.-.------ 100/125 130 
30-yr 68 Ser A -May 1942) A} 105% Sale [105% 105%) 10)| 100% 10512 | Blackstone Val G&E com 50} *92 | 95 Preferred.......<<-«<<- 100; 105 110 
Ist lien 6 f 5a Ser © .. 1935/F Al 97 Sale | 96%, 9719 8 95's 9S Cities Service common... 20) *4llg 415 
Onited Drug 20-yr 68_Oct 15 1944/A @| 105l2 Sale [105 10512] 50)| 10812 10612 eS eee 100} 84% 5544 |Rubber Stocks (C vevetand) | | 
United Fuel Gas ists f6s__.1936/3 J) 103 Sale {102 103 37|| 1011, 104 Preferred B_._......- 10; *7% -.-- |Falls Rubber com------- Y eoncl ae 
United Rys Inv! 5e Pitts asue 1926/M Ni _...  _. 99%, Apr’26]_-- 99% 1001, Preferred B-B. -100| 74 | ---- Preferred -.---------- 23 © acne! ee 
Beas sa : 9973 Mar’26|_-- 99's 100 Cities Service Bankers Shares) *20!4' ___- Firestone Tire & Rubcom 10 #196 108 
United Kys St L ist g 4e....1934|J 3) 77!2 78%4| 7712 7712} 1|| 742 79 | Com'w'lth Pow Corp new.t! *34 | 35 6% preferred. -.----- 100, 101 | -.-- 
United 88 Co 15-yr 66____- 1937|IM N| 901, 90%] 90 903, 8} 90 95 Preferred............ 100' 84l2 86 7% preterred_- ~.-100| O7% Big 
United Stores Realty 20-yr #2 '42/A ©} -104lo 105 {104 105 9}| 103 105 Elec Bond & Share pref.100 106 108 |General Tire & Rub cum. 25 155 170 
U 8 Rubber Ist & ret 58 Ser A1947|\J J) 94% Sale | 94 95 | 233 91% 65 Elec Bond & Sh Secur_____- | 67l2 68!2! preferred. ...-.------- 100; 105 109 
10-yr 74% % sec notes____- 1930/F A} 1073, Sale |107%, 108!g} 67}| 10612 108% | Lehigh Power Securities..¢) *13 13\4 Gosdyent Tire & Room.100 31 | 32%, 
U 8 Steel Corp(coupon. ...4196%|M N| 107% Sale [106% 107%) 329|| 105 107% | Mississippi Riv Powcom 100) ----| --- |Goody'r T & Rot Can pt 100 r90ig 94 
6! 10-40-yr Se) registered _41962|MN| - 106 =Apr’26|__..}} 10558 106 Preferred.._.........100 93 | 95 {india Tire & Rubber...-100, ____ 16@ 
Utah Lt & Trac lat & ref 66_.1944/A O] 92 Sale | 897% 92%) 358|| 86la G2% First mtge 58 1951_..J&J 100 |100!2| preferred. -| 90 \100 
Utab Power & Lt ist 56..__1944/F A] 96% Sule | 9612 97%} 17 95 97'2 8 F g deb 7a 1935- -M&N 102 '__.. }ygason Tire & Rub “com - it) *1lg) By 
Utica Elec L. & P let 58....1960)3 J) 102% ____|102!2 Apr'26|_...|| 100% 102'2 | Nat Pow & Lt pref._..__. *98 101 a eee 9 {11 
Utics Gas & Elec ref & ext 5¢1957|J 3) i0ilg _.._}102 102 4|! 100'g 1025, Income 78 1972_.__. yas 10012 101': Miller Rubber com new - 100 34 | 36 
Vertientes Sugar ist ref 78_.1942)5 D 97%; Sale | 97% 98 46 90!2 9Yl2 | North States Pow com_.100] 101 103 Preferred.....-------100 102 |103 
Victor Fuel iste f Se... _ 1953)J 3) 55'4 6412] 6412 Apr’26)}_-- 534 6Ale Preferred............ 100} 101 (102 ||Monhawk Rubber------- 100 30 | 387 
Va-Caro Chem Ist 7#______ 1947|J BD) 104% 108 |107 107 1|} 105 107% | Nor Texas Elec Co com_100} 25 | ---- Preferred. ....------- 65 | 76 
Certificates of deposit..... |..--] -... __._]105'g 10514 3}) 10514 106 Preferred. ........... 100} 44 | 48 |/Seiberling Tire & Rubber « *20%) 21 
Stpd as to payt 40% of 4 Pacific Gas & El 1st pref.100] 983 | 994 | preferred_.....------ 90 | 9% 
6 eee — 10516 Sale |104% 10610} 24|) 104%, 108 Power Securities com____. +] *5 12 e 
Ctf of deposit... ----| 105!2 Sale |10454 10634) 22]| 10412 1098, Second preferred_...__. t} “15 | 20 Sugar Stecks 
Ctl of deposit stpd_____ ane 105!4 105ig|/107!2 Jan'26)_...|| 106% 10812 Coll trust 68 1949... J&D| *87 91 ||\Caracas Sugar. -------- 50 * ——e 
748 with & without war__1937|J D) _... 93 :«|110”—- Feb'26/_- 107 Ji 1l2 Incomes June 1949_.F&A]| *77 81 |\Cent Aguirre Sugar com. 20 *79 | 81 
Certifs of dep without warr |_...| __.. _____| 83% B5'o] 12 83% 113% | Puget Sound Pow & Lt_.100| 48 | 50 ||Pajardo Sugar. -------- 100 135 |137 
Certifs of dep with warrants |....| _... ____]107 Jan’26]_- 107 107 6% preferred_....__- 100} 83 | 86 || Federal Sugar Ref com.-100; 50 | 55 
Va Iron Coal & Coke latg 58 1949/M 8) 911, 96 | 92 93 3}, Bl 98 7% preferred._..-.-.- 100] 106 |108!2| preferred. __.-------- 100, 60 | 78 
Va Ry Pow ist & ref 58.... 1934|J J] 987% Sule | 97% 9914) 48 9712 OD, Ist & ref 54s 1949__J&D} 101 [102 |iGodschaux Sugar, ine... (¥)| *2\g) 4h 
Walworth deb 6 4s (with war) ‘35/A O| 94 Sale | 94 95 11 93 95 Republic Ry & Light...100) 80 | 9) Preferred... ..------- 100} 15 | 20 
Ist sinking fund 63 Ser A__1945/A O| 95 Sule | 93% 95 32 Vig 95 Preferred.....______.. 100] 105 |107 |lq@otty Sugar Corp com_.(t)| *34 | 36 
Warner Sugar Refin ist 78_.1941|J DB] 92 93 | 93 93 22]; 91 lou South Calif Edison com_100] 116 [118 Preterred- -------100) 80 | 82 
Warner Sugar Corp Ist 7s_..1939|3 J| 79 80 | 79g 8071 44\| 76 88% 8% preferred._.____- 100] 125 '135 || Juncos Central Sugar---100) ____] ___ 
Wash Wat Power sf 58___.1939|/J 3) 102 -}101% Apr'26)_...|| 1Oll2 102'4 | Standard G&EI7% pr pf 100} 10012 1 +d National Sugar Refining - 100) 108 [110 
Weatches Lte g 58 stmpd gtd 1950|J DO 10244 103 |102% 1021, 1}} 102 10345 | Tenn Elec Power ist pf 7%} 99 ,100 {|New Niquero Sugar- -- 100) 50 75 
West Ky Coal ist 7s__.___. 1944|M Ni 101) Sale j101 1013) 55 100 1102's | Western Pow Corp pf_.100 oo 96 Santa Cecilia Sug ¢ orp i ee 
West Penn Power Ser A 5s__1946/M &| 101% Sale [101 ls 10134, 45]) 99% 102's | West Missouri Pr 7% pref 4\9 97 ||Savannab Sugar com-.--<*) *140 |150 
let 76 Series D_.__ 1946iM SF) 10525 Sale [10544 10615 S8!| 105% 1K, | Preferred. - -100; 115 1120 
let 58 Series EF... -1963)\M S&S) 102! Sale |102 102! St] | BS, 1023, Short Term Securities } !) Sugar E states Ortente pf 100] 72 78 
lst 5448 Serles F____.___ 1953}A ©] 104% Sale [1047s 1051,| 17/|| 104% 106 Anaconda Cop Min 6s'29 J&J} 10253 103 || 
West VaC & C Ist 66_____ 1980/3 J} 83le Sule | 83's 84 | | si 91 Chic RI & Pac 5s 1929_J&J|*100 |100'4)| Indus. & Miscellaneous 
‘ | Federal Sug Ref 68'33.M&N| 92 | 96 || American Hardware----- 25) *83 | 838 
Western Electric deb 5a___.1944/A Oj} 102% Sale 121 10314] 118] 10013 103'4 | Missouri Pacific 58 '27_J&J} 102's 102%'| Babcock & Wileox_.---- 100) 114 1117 
Western Union col! tr cur 58 1938| 3 J} 101, 102 102 15)] 102 103% Sloss-Sheff S&i 62 "29_Féea} 103 104 || Bliss (E W) Co new_---- (fT) *1y¥ 20 
Fund & real estate g 4448_1950.M S| O7te 98 971 9719] 2}| 9614 97!: | Wis Cent 5% Apr 15 '27 10012 100% Preferred. .....------ 50} *55 | 60 
15-year 64408 ¢@.____- _...1936)F A 112!, Sale |L12's 112%; 46]| L1l 113% | || Borden ¢ ompany com. (+) *91 93 
Westinghouse E & M 78____1931|M N| 106!« Sule |1057%s 107 132|| 105 107 Joint Stk Land Bk Bonds | iCeltuioid Company -- 100} 22 26 
W bite Sew Mach 6a(with warr)'36|3 J] 95 Sale | 9 lg 0 37 9412 96 5'48 Nov 1 1951 opt 1931__; 102'4 104 |” preterred. - _-.---100} 65 | 70 
Wickwire Spen Steel ist 78__1935|)5 J) 60!s 66 | 60 60 14 60 70!2 | 53 Nov 11951 opt 1931_-| 10012 102','|Chuds Company ‘pret. . 100} 114 j116 
Certificates of deposit... ___- . ——_— 60'4, Mar’ 2¢ 1] 604 60'4 | 5s May * 1952 opt 1932_.] 101 102'4 |Hercules Powder. .-.-.--- 100} 142 |145 
Certificates of deposit stamped|M N . 63 7Ols Mar'2¢ | 70lg Tig | 4%s Nov \{ 1952 opt 1932__] 10014 10112 Preferred. ..<.-<2s-<< 100) 113 |115 
Wiekwire Sp Steet Co 76 Jan 1935|M N 55 Sale lly aT) If 50's 68l, | 44s Nov 1 1952 opt 1932_. 99 100'4 |\International Silver pref.100] 101 [104 
Willys-Overiand ¢ f 648____1433|M $| 1021» Sale 102!4 102%) 22]) 102 103% | 445 May 1 1963 opt 1933__] 1001, 101!¢ |Lehigh Valley Coal Sales 50) *83 86 
Wilson & Co ist 25-yr8f6s8_1941/|A O} 9915 Sale | 991s 9N7s| 39 987% 101 5s Nov 1 1963 opt 1933__] 101'4 102% pPpheips Dodge Corp..---100) 122 |127 
__. SRB SCEREEAS eh nsae annet Oe WeaREEicccs ---- ---- | 44%8 Nov 1 1964 opt 1934__]| 992 100% Royal Baking Pow com.100) 150 {160 
O-year conv sf 68_______ 1928|5 Di _... 47 | 44 Apr'26}]___- 44 71 4\%s Oct 1 1965 opt 1935__] 99% 100% | Preferred ......-----100) 100 |102 
Certificates of deposit____ — 42!2 Sale | 42!2 42's} 16 4212 72 Pac Coast of Portlaud, Ore— 'Singer Manufacturing.-.100) 298 (305 
10-yr conv ef 748... _p193) Tes. Di Ars... 45 83 68 1955 opt 1935...M&N/ 101 |103's Singer Mfg Ltd ...-...-- £1, *%4 6 
Certificates of deposit_____ — 45 45 45 2 41 72 5s 1954 opt 1934_..M4&N, 101 102% i | } 
Winchester Arms 7448....__1941|A ©] 102%; Sale |102 —102%«|  49|| 101% 102% i} 
Young’n Sheet & T 20-yr 68.1943/J J) 102% Sale |102!2 10312} 73!| 101% 10312 i 1] | 
| * Pershare. ¢t No par value. 5 Basis. d Purcha-er also pays acerued dividend. 
—_— New stock. / Flat price. k Lastsale. ms Nominal. z Ex-dividend. y Bs-rights 
@Due Jan. ¢@Due Agtth. p Due Dec. ¢ Option sale, 


Ex-stock dividend. « Sale price. Canadian quotation 




























































































































































































—Stock Record ss. vare® eo 
) Next Page ———— — 
BOSTON STOCK EXCHANGE—Stoc soe ae 
ae —_—_—— —— 3TOCKS Range Since Jan. 1 1926. one i ae 
a ' 7 PER CENT. Sales - 
HIGH AND LOW SALE PRICES—PER SHARE, NO Aecicccathcin >sespie' WE ol OeXCHANGE Highest Lowest | Highest 
2 : A RRR OTE REY ERR riday he 3 : Lowest | 
—_—— RRR hursday, Friday she 
Saturday, | Monday, | Tuesday, fe "ie 6. May 7. | Week. —— 
May 1 May 3. | we S. Bae Ei Rete weary Railroads 100; 159 Jan 9 175 Feb 13} 18 het + Jap 
— | —_—_______ ; 16910 170 191| Boston & Albany_.......- 100) 77 May 3 8244 Jan 11! 754 Jani 10414 Dee 
7 71 17012 170'2| 170 170 169!2 169!2} 16912 771. j | Boston Elevated......... 100/ 89 Feb27. 102 Mar 20 | +4 Mar) 130 Dee 
16916 17 a oil on awien 7 73 Me BL te on - 60] Oe Mio scetuensatous mates Jani6 122 Jan 7)| 109 } | 316 Dee 
*77 19 -| 77 77 — 98 | *97 Q97lg} 98 ~ $5 OM ee Os ne s0g) 1250 28 112 Jan 2); 94 Mar) } 
07 : oo | *98 1 I 8 113 F rli6 ils 118 118 104 on 2d preferred ---100) 98g = - 1934M iw 7 10 = =Apr} ame 
. eee res | [a8 § bi ‘he. , --- an! 5 Mar3 3 ‘ 
so iab Joiog’ 108) Tob Hob] Th 10k HOR Tok | dell Bead dad n top, 32 "Kort ara Jan @| itt Abe) 48" Dee 
*102!; 105 ie pe het. $2i0] 44 $4) 44% 47 = ii co | Do pref... ...-....... 00 59 AprlS. 68 May 7} 4 pet 871g Dee 
ws an "| #49 | re "42 ae | 3 «68 77} Do series A Ist aa ) St Aprl5 98 May 5} 29 reat 791g Dee 
*39 se > Al 64 Gite] *64te 2-1] 64te 67 By 62} Do series B Ist pref...100) 8 Aprl5, 85 Feb20| 25 Ap 114 Dec 
6410 65 “idle _. , he 2 | 8 98 | - ==) im eries C lat pref.._100 a4 = 1) May 6 351g Apr - 
2 + 4 3 | <3 25} Do serte J , 105 Jan29 130 4 Dec! 99 Nov 
94 94 =O) wer" San | #33 |} 83 8: ie facie D Ist eenne -100 a ad QXle Jan 4 06 peo! M 
*n0 45 *S0 #30) 1 | 130 130 13V 130 2 t J4 Apr i6 13 2 Jan 29 167 Feb| 180 ‘Nor 
- #120 1*120 Lo = 7 rior preferre - 1! 917 Ete r19 2 an 2 8 Sept] 621, Nov 
125t2 12512] 104 104 | #120 ya 8 98iol 97 97Ia] _. -|Boston & Providence. ._...100 r17 wre fle + file me 6|| 26 Sept) 621s Nov 
98 98 95 98 | 9712 S190 i, ae ))| East Mass Street Ry Co._100 59'2 Apr29. 71 Jan 2! 60 July) 7) Dee 
*175 oo "178 ' "a . 92 4 . se “ Do ist pref...- ----100 a "Saw al 69 Jan 13 51 Fe 50 Dee 
*"O2!2 53 | 53 + . 6 2ie| ) 62 "60 62 |} Do prefB.. -------100 1) ‘Apr 29 49'4 Jan29) 35 Sept} 56 Dee 
* - G62'2) *60 ve | exe” . ' ; a) TY (ilies 90 Do adjustment .......100 50 Feb io} 60 Feb 3 = =a 46% Dec 
*55 oS | *55 ! : 4210! 12 4215 t4'o 44 tng on $5'Maine Central__.__ - 100 2 Mar 30 45\4 Jan 4 Zs Mar, 00 Dec 
*4014 4212) 42!2 42!2 Bag 43 1*56 57 1 56 { 6 ce | 13 INYNH & Hartford _. er +: . ‘Apr 8 88 Jaa 6 70 = Feb t 
ce Hh ” *55 4 ~ «9 P > 4 b. —~ aaa moshire il A ’ € . 
236 si *35 B5!2| 35% 35%] #3 1. af “0 Northern Mow Hampehive.16 120 Apr22 124 Marts|] 100  Jan| 113 Get 
#39 86 85 35 *54 oe ce ; 6 Norwich & Worcester pret_100 Th ion 6 1 20 Jan 29| 06 = cei ines 
*120 = | 120 : Late 2 | ; i 114 Lila | 20|Vermont Mosm a ‘ ‘ ten || 215 Mar| 5 Deo 
l13le Aho | -o"e 100181 *100 100l6! 10 { *100 | Misce aneot 3lg Mar 29 oil 241s Dee 
*100 = 100!2|*100  10012}*10 . { { 470) Amer Pneumatic Service. - - as 211s Mar 30 25 May 7|| son <a 145 ’ Deo 
33,1 3% 4 335 41 4 See? at ae 6 165) Do pref. 00, 141° Mar30 150% Feb1 Bert May| 87 Aug 
33, 334) By 4 oe a 9419 25 *24 25 24 eo 1,359|Amer Telephone & Teleg..10 50 Apr20 71 Jan 2\| 6lis | 86% Aug 
Senet eeiz] 23% 23%) 24 146'5] 1455 146's] 145% 146 | 14514 145% 1.565|Amoxkeag Mig... -No par 7319 Jan27 78 eet | lee 4 Aug 
ia 140] rapt van] dns 130] 140 13 |<: =]. Sheeetemaeme td Goan i cate ome) be 
53 +h, oe os 75 75 | 75 75 | ‘3 . Art Meta! Construc, en ee 52le Aprl4 63% Jan II on Aug| 21 
*75 re, 4 ? - “18 9 is 21 21 | ; A.las Plywood t e_. “<=: al 97, Apr 27 17\4 Jan 21 cepa 4 
*18 2! 18 _ 2 + + = » | 6 5 . 100)Ailas Tack Corp ----iVO par; 15 May 3. 2012 jan 14)) “ori Nov 109le Oct 
#5510 56 ) : | 15 158 : ( : 2/| Q7l¢2 
56 57 5le § oa 1 | #10 1 | *10 il l 100) Bes con O11 Co com T asemes tf 84 May 1 YS8leg Jan 41) Jan! 1084 Aus 
"10 i! + + * + Sie] *14le 9 "14 : 716) Bigelow- Hartf Carpet 2 red 1059 Jan25 109 Apr 25 sod Jan! 74 Oot 
*15's 16 15 1S 84 34 85 S5 }. So 39 ae , e Boston Cons Gas pret 64 % 1 r| S7'\4May 6 6812 Feb at aa? June| 100 =Deo 
S4 54 84 a e100 } 109 109 1*109 170; Dominion Stores, Ltd_.No pa 104. Jan 6 112 Jan 26)) 9 lg Apr 6% Sept 
109 109 |*109 uaa 60 | 58l2 59 i714 5S | | Do pref a wnanen- as) oe Mar3i = 3lz Jan 2!) Mg July 6% Jap 
"93 860 | *58 60 1,798 le 7 112  150|/East Boston Land “-o<e . 319 Mar 8 4'2 Janu 19 3 Ma 89’, Dee 
*113 - "lie io is 3 le ¥ | - id | . 28 4 “5 Kustern Manufacturing --.- 25 57 “Apr 15 88le Jan 22 4 Jan| ae Oat 
*...- a > 3 : #216 t 3 i dle 3 - * th 61 695) Easterp SS Lines, Inc-_. y ; eer 38% ApriS 45 Jan 6) a9 Sen July 
Fhle ; 4 61 2 62 - 60 6) 60 #1 | *ol ; . 0 50 Do Pret . .ccscsccel . 100 Qn Apr 22 991g — 4 18 Aug ‘ts Sept 
62 2 ri dc , *4] 12 4] 2 - A »;] lat pref q a af 0 M: 41 26 rc 
= = = = .- . *42 , "92 95 | ” 7 $0|Economy Groe ery Stores.....; 20 = 15.250 Febli; 200 Jan as — 
‘ 95 #2 95 ’ 4 o ‘ ) 227% , 172 ao15 » Joc 
ma 24 2234 2234! "22's 23g’ #2273 23% write "3, DIT $07\Edison Electric um... ee - tae 16 2le Jan 8 ; 4 38 Jap 
3 - ‘ = 2 " 16 | 216 217 216 217 | 215%4 217 100 Elder Mfg Co (v tc) as m-. 16 “Apr 26 2Ale Feb 25 °! et os lcs 
214!2 215 | 215 215 “ Oo ieee 2 “lig 1% . salveston-Houston Elec... % Apri2 17) Jan22 fF... .. g 43 July 
Sis 9) 41, 2 Lig Lia} uh 17 | oy , 17 | I peat Pub Ser Corp com. - Han od 20 4053 Jan 12 32% = 115!2 Dee 
*15 17 | *15 17 “. , ca , 12 *illo 12 =. 302\Gtiebrist Co...____. -No ak RSlo Mar 30 113le Feb 6 ous May | 151, June 
®)llo 12 | *111» 12 Lille ao = 3 ¥; 4% 35 oO Gillette Safety Razor_.No par) “Mi . 4 127, ede | 1! : | 7 Oct 
= Sail oe 94 = 2 93 2 93 | $- ay a _ 180 Greenfield Tap & Die..__. 25) +4 : Apr 16 6834 Feb | A ed 80 8 Oct 
93%, 9414) 92 D4'4) A. + a 10'2} 10 11 . 155) Hood Rubber patse scot id 66's Jan 7 68lg Feb a hr Dec! 2 Jap 
10!2 10'2] *10'2 11 | #102 60 |* 60 |* 60 oN linternat Cement Corp.No par 10 Jan 2 .25 Mar 24| +o Deo| 101: Jas 
oe Upset Ral asl ened: | | 5 | eo gab serpents 100) ‘50 Mar 3) .55 = | “aly Jan| 95'2 Nov 
=| 451 *.10 15 10 pel... .cccccoes | 293 Aor 15 95'4 Jan | | 9% Jap 
$10 .45| *10 45! *10 45) *.10 : ‘an 4 |” "37|Kidder, Peab Accep A pref. 100) z 3 saor 34 9% Feb i}! he ed 13% Jas 
*25 1 “25 1 | on” 94 94 “94 ‘ - 10)|Libby, MeNelll & Libby _- 3s 10'4 Apr22, 12% Jan 181! 63 Feb| 85 Dee 
O33 { ‘ “7 71 Tie he ‘te J 1). eee ~ , t 4 ; 
“93%, - ~H, PS, 7i2 8 Tle 2 Dis 1h | 10% 10% 57|Loew's Theatres Cos...100) 80 Apr20 &6l2 Pb 20|| 631, Jan} 70 Oet 
8 g "75,4 "M 4 10 _ 2| #1010 11 *10\e $0 4 RQ)I> 835 on ee Gas -- 100! 65 Jan 6 RB pane 1 167 Jan! 197 a 
11 11 *10'g ' 2 Sits} 81 81 nut2 Si R71. Sly 647) Do _ pref.--._....- »No par tl05 Jan24¢ A 74 Sept! 16% Jan 
oe Be | St Sits or an” co ant | oan tant tae tan 184|Mergenthaler cas tis. “"10\ 7% Apr 22, 10% om i 8712 Jan 964 Nov 
*671. 68 6812 68 3° 103 103 108 103 103 P Qe 370|Mexiean Investmen t 100! 89 Apr 9! 98 = 34% Dec| 6% Jap 
108 110 |*196 109 10 m1, 16 G4] *8 914 9'8 ~ |Miss Riv Pow stpd pref. _- 10/ 2'eMay 4 4'2 Jan 5) 115s Dec! 17 Dee 
Sig 10g] Mg Mae. - 93 | *92 93 | *92 tz 2%] 1,037|National Leather. __-..- 5; 151g Jan 9, 2814 Feb i) 10, Dec, 2 June 
“92 93 | "92 (93 + 2 2% 27% 234 24 os 222| Nelson (Herman) Corp. etfs...| 20 Jan 2 .95 Apr 6! 6% Apr’ 12 Sept 
B23) 2h) 28 | 28” 2h] adn ann| ead att ee Pee ee te ee 
_ 23 - “751 ©5090 751 * 5 75) *.50 ” Do pre Wedenen ? OF ccak aged) kaye “Yen 
785 a oe oo 10's! +713 10'2t #712 10 5| New England Pub Serv prior pt| 96 Mar 15 "3 reb 18 | ~ z Jap 
oe ie P 99 98 98 98 gs - = oO New Eng South Mills..No tn P. Mar25 28 Jan 17/| = re 1221, Nov 
97% 97%,'*798 99 |*798 oF I. 2 ee - ae 6 OD Sere | 110% Apr 1) 118% Feb 17} Sept) 100 May 
s , 4 \e---- 4 |*---- 4 20 |* - 20 15 1s 923|New Engi'd Telep & Teleg. 100) 9 Feb15 96 Feb25')) 90 M 28 Mar 
t-  1.... 2 iSis| 113° 113%] 113% 1i4ial 114 114a| 92 ‘No Amer Util 1st pf full paid. 18 Feb 1, 27 Feb26i Stig Oct] 32% July 
113° 113 | 113-113) | 113 oe, O44) #92 9434 : 100] 1st pref 25% qe 2912 Apri3 30 Jan 14) = Dec| 811g Jas 
*92 9444) *92 19" “19 20 119 20 | *19 20 : Orpheum Cireutt, Ine.---- 100) 36 Apr 24 ri to 12! 33 Aus) 75 (Ost 
20': 19 9 ; = ; , } POG snsashecgaun 25 4 \ Apr 
pratleants . 39% 40 | 40% 40!2} 40 40's att ee cr hos G), Ist aettnag is ro 8 17 Jan 12 st Noe — Jan 
os 40 40 40'<|* a 40 344 *40) - < . Reece Button Hole «sceee Ite Janl9 1% Apr 28 | . Deo! 101 Dee 
ae *40 *40 : re 614) *16 16\4 16 16 a ”| Reece Folding Machine... 10 . Feb 6 106 Febig 2914 120 Fee 
18 16\4] #16 16u) 16 at "rity ‘\% aaat ean™ 100 |  67s|Swed-Amer Inv par pref. “ton Afi Apr2l, 117 Feb 24 yt Apr 73% Dee 
- 3 1s ’ a3 9912 10 e- -fie a1, Jan 
pt ed. I id |. 993.1 9434 100 9934 100 : 7 )48/Swift & Co___._- ‘ Mar3l; 70 Ji 7% Jap 
one 100 8 99% 100\0] 90% 7994 1934 tte a} Lids DELS) DEL Addie Oceanian CO... .--.---- - 5 Jan 5 1512 Feb 11 am july 5@ Nov 
Ils Jills L1d'g 112 | Lddtg LE de} 111 60 | *60 62 | 60 60 179\Union Twist Drill...----- 47 Mar31| 52% Feb 20 le Jani 29 Oot 
H] 62 | 960. 62 60 60 60 sited O41 11% ; aé 73\United Shoe Mach Corp... 25 28 Jan 2 282 Jan 25 — Aug) 19% Jaa 
+ il 11 11 10'2 10!2 oan 48 ‘ 47\2 47%) 47 45% I, 760! Do pref.....-.----s=- ~ 17 Jan 6 20 Febil * 8 Jan| 34 
4% 48 47'0 4734) 47\4 47% - P 28 2814] 28 28! 0 Waidorf Sys, Inc, newsh No pa 29 Jan1i8 40 Feb 6 14 Jan| 57 Dee 
by 2814] 231g 234] 2814 281y 17% 18 | 14% 14%] 18t, 188% raelwane Watch el B com.No foo] 52 Jan23 59 Feb10 as Jan} 105 Dee 
eiai, i8tq] 15 15%) 18 18 | 17% 33!o] *36 = 3BSle 941| Do pref trust ctfs..... 102. Jan 29 110!2 Apr 13 June| 27% July 
“304 401 39 <O', 35 = 38 I 58iof 55'2 55t2} -_.- 391 Do_ prior pref--.-.---- 4 16% Apr22 23 Jan37 | Jan! 60% July 
#56 ‘ 58 - = “168 108 * 106 | 103 103 att 103, ‘ 313 Walworth Company ....-- 50 44 Mar25 50lg Feb 18 Ss Jan! 431¢ July 
‘ lel* 106 | ‘ je - 6% #17 04 + pa MGB asascasesoss ' , 37 an 
100!2 a oe “17-17%! ©1717 17 aa as * 46 453% 45% 170 Warren 5 , - 50; 39 Aprl5, 42% — tf 401, Jan’ 48 Deo 
as 461 45 452 45 45 |! 45° 45 ae 130 De aes Bm capepsaNboae 50) 42 = 3 iv Jan 2| 11 Mar 21% Dee 
- oO 2G OFSl.ccccessece , r 
®4lip 42 | *41ly 42 41 41 aah <4 *43 44 . “<= ; Will & Baumer Candle com..| 13% Ap | , 65 Dec) .26 Jan 
2 4 “43 44 *43 44 . —- 4 *113 14 aes -~--- . Mining 5 Marl5 .20 Feb 1 el M Jan 
o133 id “1314 Jeri 14 Jerid 1 .20 10|Adventure Consolidated. I = Feb 2 10 Feb Z 10 Mar = = 
4 : P * O05 hebbebo’d ° . Jan 
‘ 0 10 = Mining - ‘ 90 Fed 
*06 20:¢___. .25\* 20 *.. —_ r* an 20) *.05 25) -. 2 TH pp med Consolidated... . = ae My 4 12% Jan ‘| ome oe oe Oct 
rp + ‘oo *05 20) *05 2 . 05 40| *a.70  =.90 70 15 710\|Arizona Commercial...... 0| 31 May 3 65% Jam 4 12% June 18% Jas 
| 4 "00 *4.70 .90) *a.70 = Con 10 9% «10's =" 33° 25 55 Bingham oo ccecccocece oe 135 Mar 31, 15g yoo 20 May) .#O Aug 
; . 9% ‘s © del ge S244) 32 9 29710 RO Beis wcccscce ; 1 .5O a . 33 Jan 
10% 10 10 32 | #31 32 32 1413] 2,327|/Calume ij} .30 Mar . 4) 18 Dee 
91 Zi Blie *31 K saa, Ale 14's 14's i4 8 Carson Hill Gold aoe eenne 4 May 4 20 Jan ‘ i ne 64 Jan 
1 ae 14te 4!o| 14lx 1414 Ly <— *320 6.40) *.30 40 1,181)Copper Range Co..___... = ‘ Apr 22 4 Feb 3 oe a 1% Jan 
14% 40) *30 .40 a n ee 14%] 14lg 14lo] 144s = '175|Fast Butte Copper Mining - 25| 560 Jan 4' 1% ns | ‘60 June| 1% Feb 
oP 5 1 ‘B allie *3 3 S'4 314 : cmska ‘i b25 .80 Fe i} * Jap 
15!2 -* ae 7 *3 3) HM) | ol 0.50 «751 *a 50) 75 —_ Neen Consolidated_.-_ 25 ert bane 4 21% Jan 4)| 1513 — ete Feb 
oa8o 675] 50 Ol % 50 75 ‘eso 1 | #8 1 | 50 1 495|Hardy Coal Co.......... 25| 8) Mar27 2° Jan ‘|| 121 Mar| 165 Dee 
°50 «1 «| (°'50 Be RG ew 164} 16 16 a 210)Helvetia ..__. paseesstoos 1] 141 Mar 29 175 Feb 8 0414 May| 10012 Deo 
50 5ig| © 6 15 lig Ale ‘reek Coal....--.. lg Jan 26)| 4 
534] 15% 15%) #151 1 1 | . Island Creek Coal... 92 Jan 4 10212 J 7 201g Jan 
15\2 st om (I *90) «ily l - 161 161 /*156 161 oo = RRs . ead ry 5 13% Feb 10)| Pt fimo lig June 
.90 4 - ; 61 |* a 4 102 19) 102 2 bse hag oe 25 oe 28,) . q 
A A fh io oe * ieee de 2 me ee Apr| 3 Jap 
"’e at | ia” del dene thal ame el te ; 330) Keweenaw Copper... 25| .00 Mar 10 ‘ is) «Dee % Jap 
*10% 11 10 10'4 os ‘ ‘ | 1 | *| A'4] : Yn 30/ Lake Copper Co......--.- 25! 1 Feb 1 212 Mar 15 t| 2% Jes 
*] 14) 1 . e *] 1 7 Ths ee ehpenagieiriat sag eer aarinias 1% Jan 26) 2% Feb20|| 95 Sep lig Jan 
md. . ; y it aa 14 "he We whe ste P [Mascon Valley Mine... B 25 ” wane 16 .70 Feb 13'! b pod 5 Jan 
“1% 1 “1% 4 LAs 5 on ° #13, 134 501  320!Mass Consolidated_...._. 25 90 Apr 8 11g Jan 5 | “SeteJune 41 Jan 
ct 1% : 1% = 2 oan 50 26 26, *.30 a ii Mayflower-Old Colony... oF 30 Mar30 37 Feb10 .* Mar 25 Jan 
*1 5 25] * 30 W) 4 1 | *2.90 ] “a.90 1 Le See eeereains 29 19 Mar 3 21% Febis,, - July) 85 Fes 
33 «ib ‘00 99) 2.90 1 | %4.90 l!2}*z31l2 32 bl ig 4 New Cornelia Copper... .- 5\ 05 Jan30 10 Jan 7|| +4 Apr) 31 Aug 
a" ane 31 32 | *r30 3] Sle rot, ie vi 0 *1Gie 20 1,52 ew Dominion ¢ a a +4 Ane 20 25 Feb 4 36 i= os ian 
er: 32: d a on 7 20) 20 | « . ss Os 200 N ‘ rer Company ..... 2 AYP « = . 1] 
“20 20 20 20 | “y 2 * ; a} * O08 20}; *.05 m u = na New Rive + veo smaplnarelee 100 50 Jan 4 y Ten 371| 4% July 6% — 
#10 1 * Os 18 J Re, ls 25 * . 25 aa 0 yg ages 5 5's Apr 24 & 9| 29 June 3% No 
, Lae P on | ) - ‘ +4 50 6 8665 Nipiseing Mines.......- an113 3% Jan 9) .89 lov; lig Jap 
©e. £25 0 *45 50 Sa 4 5 80) Ip I ‘ ing...... 15 I Apr 29 15 Nov 4 
--""€ 50 0 |* 0 | Saal a _ 750| North Butte Mining 25 ae | 16% Dec)! 27 Jan 
*.--- iy = F Be 5 oF 3% ie , “ 5 92 2 2 2% 2 +, Ojibway Mining ieiietiateetead 1 43, At ?1 191s Feb 10) oie June! 187% Sept 
*5%8 * oe 23,) *2'2 2 ( ma 1 “a1 =—s «Al ee ya 92\01d Dominion Co--__-_-- - O'gMar29 15 Jan ‘ | + 5 Apr| 391g Jan 
P 2% 2 1 , 1 1 L's} a1 1s #15 16 15 15 = P'd Cr’k Pocahontas CoNo par 18% Aprl0 23% Feb25 a Apel 48 Jas 
{al 1% e14 17 16 16's} 15 < *}1l¥¢ 12 | *1i%2 12 atari” acess. 25 18% | 16 38'2 Feb10|| 28!2 Ap 11 Nov 
6 16 16 hf ~ P > | 11% 12 Lil, & , 19 130) Quincy... 6... 212628 Adi - 4) 7% Nov 
b 16 12 | *11% 12 | *11% 1 “19-20 19) «=:19 9 100) 5t Mary’s Mineral Land - 54 Apr 1; 9» Jan 50 May lig Jan 
33 20%) *19 20 *19 = +4 29 *728 2912 "8 “a 7 20|8e neca Mining Pa ee oat 10 40 May 5 -80 Jan : "70 May 2 Jap 
* 30 29 28 %r25, 28 *5in 6 ol aa a 60|Shannon -......--.-.-- t..10/ .35 Apr2l| IheMar 5|| 3% Jani 8%. Jan 
30, 53;| *54 53% yi y . “a 40| *.50 60 50 60 725\ Superior & Boston Copper -- 5 6 Jan 6 11% Feb ‘3 40 July! .98 Jan 
[ 5\ 501 *.50 60| *.50 art + 40 55 a 74 60 ~ 1,881|/Utah-Apex Mining... _- 1) 50 Jan 8 2%. 5 ‘92 ‘Now 1 Jan 
040 55] 45 45) *45 Bis| 85, 8%] Sle 8%) Ble 17s} 1,600|/Utah Metal & Tunnel..... 25) 43 Mar 2) .75 Feb * 10 Dec] 48 Jap 
i 4 8%] Sig Ble .* si mise im it = 50) Vietoria....-..-+-------- 25) .16 Jan23| .25 san asl 05 Apr_.21_ Feb 
2 2 2 2 * 60 75| *.50 60) *.50 +4 *17 a «sade SEgcnaweesenoneaace 25| 40 Feb 1.45 
smo ee Sel oi? 351 °17 «35 a ee cere Lat. YEEPEEY EES 
oy ~ 40 [sol *a40 sol *.40 “501 *a 
*a40 .« S 
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Outside Stock Exchanges |Last! |Week's Range| ‘for’ | Range Since Jan. 1. 
iF of Prices. Week. 
winine riot a eee POSS SPS PA EOAS.. ROSE ee ee Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Lew. High. 
_ Boston Bond Record.— Transactions in bonds at Boston | Consolidation Coal. - 100] 37%] 37 39 239] 36 Mar) 53 Feb 
Stock Exchange May 1 to May 7, both inclusive: Eastern Roll Mill. new | 0%] 5% 6%) 2.150) (5% Apr 6% May 
—_—— SE el in taet: J astern Roll Mill, new stk*| 3144] 31 32% 842} 30% Apr} 48 Feb 
Friday . Fidelity & Deposit 50 } 188 119 65| 11714 Mar| 124 ‘Feb 
Last | Week’ Range ule Range Since Jan. 1 —— & Gty Co, pref.25 ial 1s% 18% 20 16% Feb] 20 Jan 
| Sale of Price for = inance Co of Amer, A. .25)-- ; 10 10 80 10 Apr}; 12 Jan 
_ Bante | Price. \Lo High.| Week.| Low High Finance Service, Class A 10) 20 | 2 204 340] 20 Mar| 21% Feb 
AthG & W ISS L 5s__195¢ “ = —— Manufacturers Finance.25| 55. 5456 216) 54 May| 6834 Feb 
Atl G & \ SSL 5 9 70 71 $9,.000| 67 Mar| 74 Feb Ist preferred - 25) 21%] 21% 21%] 256] 20% Apr| 23 Jan 
Beaver Mills 7s... ...1944} 100 100 | 1.000] 100 May] 100 Ma 2d preferred 25| 23 | 22% 23 130} 21 Apr} 243 , 
: Sane j i i la 0 Way < - | «<< é «14 pI 4% Feb 
Brown Co Ser A 5 4e.wi 46) Wing 3.000} 9634 Apr| 97 Mar Trust preferred 2 | 204 20% 50} 20 Mar) 23 Jan 
hic JctRy&USBSY 4s- 40 S7 57 10.000 a4 Jan} 87% May M r c i¢ sualty Co_.2 | 96 97 161 96 Mar! 102 Jan 
peeetiean sons te | 100° 101 "| ‘s:000] 99 Jan] 101” Mar | Meren & Miners new.-~-* | 44 45 | 198] 42 Apr| 5344 Feb 
Dy: 1 > 8 rap & 2.0m ‘ 7 Apr | Mon Vall Trac pref. .2 21 | 21 21 1 20 Apr} 233 Apr 
; , ree F ¥ ) ot ] ) ) \ May Mortg ‘ co * 12 12%] 19 12 May| 23% Jan 
wt tT . 64 { 64 ) f { ‘ ! Pr 4) i) 10 | 272| 40 May| 46 Feb 
Hood Rut Doscscce $+: f fi f 1 j NA I'm CasCo.10| 50 50 50 | 959} 49 Mar! 56 Jan 
oad — d ++ +00 4 4 ric Ky & Ligh ) | QD 26 ‘| 0} 26% Mayl| 27 Jan 
) eq +4 ; Ooo 4 G4 a thern Central { s Ri) ere Tol ~ Jar rey P 
KCMé&«! , | 1 ; ; (y > ‘ Penna W a i Power. 10 141 . 141 . 145 =i ot 141 ‘4 mn ws s Jan 
Mass ¢ $ PP . . . + ) 71 Jan 
; t+ ; ; * ; j "9 A aT : s€1 ¢ rp af 18 18 | 1h 12 Jan 22 Jan 
satin 9 ) ) | ) < ird Gas Eq 10 gs 99 «| 12} 98% Apri 100'¢ Mar 
“+ pace ! ) . ‘ ’ ' 0 j United Ry & I r ] 17 18%} 1 174} 17 Jan| 19% Mar 
PCP : ; = 2819 ++ j 2Ui% 10 ) Ke y2 1 U 8 Fidel & Guar ) 197 196% 197 | 178} 187 Mar| 219% Jan 
‘ in o7vsdeb 2! OD (4 ) ‘ " 1(M Atas 4 . : +A nrnar a " ~ 4 
ete atte 7 ber fh ) os 105 } ) , Feb aad iB s Annap : ~ 8 0 8 Mar| 15% Jan 
! Baw enees . I 10) 00 "y j 0 Mar -referres f 23 | 23 23 663| 22% May 25% 
l i tnd Corn t 104 . wWeat Md Diary Ine ¥ ia 1 | 6 + il > 25% Jan 
Western Tel rel 5 , < - 2 nel 30sec” l | 20 94 Ja 118'4 Mar 
V ) ) j Preferre ) 2 2%) 59 52% Mar, 54% Jan 
*No par value. Bonds | 
Philadelphia Stock Exchange. Reeord of transactio: Con al ties gen q 1954 | o5%% 95% $2,000} 94% Jan) 98 Apr 
é *hilade a Stoch El eg aia ve - . nsol G &P4%51935) 98 | 9S 98 8.0001 954% Feb| 98% Apr 
at Philadelphia Stock Exchange, May 1 to May 7, both | — 51% notesseries E.1952 105% 105%] 2.000] 104% Jan| 105% Mar 
inclusive, compiled irom ottieial sal lists 6% notes series A-.1949) 107 197) = 107 good 105% Jan) 107% Mar 
pomanlien ade ; Elkhorn ¢ Corp 6 2 a9 100 8.000} 99 Jan|} 100 Apr 
|¥ré lay , Fair & Clar Ir 531 92% 92%) 7,000} 90% Feb| 92% Apr 
| Last W eek Range for Ran nee Jan. 1 Fairmont Coal 5 1931 Os 98'4) 1.000] 98% Apr 99% Feb 
ee sail Bale of Price W eek Geor tia Sou Fla 5s 194s 1 ") 100%! 2.000] 100 Jan} 100% Jan 
‘ d rice. |Lou High hare Lou Htoh Houston O116'¢s8 1935 | 993% 99%) 1,000] 993% Apr! 100 Jan 
aati as ; M Dub & ; 194 R446 84%] 2.000 8444 May! 85 Mar 
a stores - f 63 a | 6.701 60 Mar O4 Jar Md Electric Ry Ist 58.1951 | 95% 95%! 9.000] 94% Jan| 97% Mar 
see gee o ive 106 . 10%45 104 oe na Apri If Aor f . 1952 ) a 98 & 50 91% Apr 97% Mar 
+ Bay! o of A n pret. 112 112 il: re 1% Mar] 11244 May Monon Valle Prac 2.1942 92% 92% 6.000 87% Jan 93 Mar 
Congoleum Ce Ir a + 4 De Jar 10 Mar | United EL&P4 192) | 98% 98% 1.000} 98% Jan| 98% Feb 
<onpoinan Co ine. { ( e501 14 Ma 2] Feb | United Ry & E 4 1°4 70%) 70% TOM] 12.000 69 Mar; 71% Mar 
Conas rractio 0 ( 20 Sor Ket Ir ne 4 194 | 49 0 21 oor 48 Mar| 50% Mar 
me oar nas + 13 Tr Apr] ) Feb Funding & 196 71 72 6.5001 67% Jan| 72 May 
- . a ‘ ; i 7 9 7 t 79% M 6 12 ’ 9 9S ‘| 2.000 97% Jar 98% Mar 
Fire Association new f , . 4 PT j 6a wher ied 1949 1 4 05 11.000' 91 lan! 96 Mar 
General Asphalt 1 Aru 1 ; a - pean Sais Ce 
Giant Portiand Cement_Ilf | 7 / | ‘ 7 _— A , *No par value 
Preferred ( 4/ 4 1% ‘ ras oo : . " > - F 
Insurance Co of N A__--10] 53 1ie 83 ,antl In” wanl act ie Chicago Stock Exchange.—Reeord of transactions at 
Keystone Watch Case. iy 30| “gail 60. Yan] $0. ¥eb | Chicago Stock Exchange May 1 to May 7, both inelusive, 
Lehigh Navigatior 6} 10%!) 10615 109 1.742 97% Marl 1 ts “ D compiled from official sales lists: 
a > emt ‘Transit pi 74 HRig 4814) 19} 48 AY $Si, Ay a = ~ |Fridayl| SS Sales | a aca aa 
4 trot rs If } , 7 ~” > ° @euel > 7 ° . on ; 
Man 7 ibber nt at eo Pr aaa os Last |Week's Range| for Range Stnce Jan. 1. 
> > ; ) , , ile ‘fp , 
Minehill & Schuy] Hav_ 50) } ony * : 59 : cee ed i Bees of Prices. | Week. |—— ei 
Penn Cent L& Pecum pf..*| 72 72 7241 | + tH a1 Feb suse = inchs Nadshamtll at High | Shares Low High 
Pennsylvania RR ‘ 50% 1%) 18,321 4% Mart 55 tan | Adams Royalty Co, com.* ae’ ae = ie Sub 
Pennsylvania Salt Mfg 0| =e a y eek 4 ve 4AIMS WOYRINS om." | 28% 29 250] 27% Jar 3714 Feb 
yVivani al b 75 75 « 71 Jar 9] Feb All Ameri Radio, cl A | qq ( « € 
Philadelphia Co (Pitt i] | 72% 74 858] 6634 Febl 76 Apr | Amer Pub Serv, pref__ 100] oni @n 7) oe 
Preferred (curnul 6 0} 19 9 130} 48 Apr] 50 Mar | Am Pub Util Ce oer oid 100 es - 109] 93% Mar) 98 Mar 
Phila Blectric of Pa 2 45%1 44 4$7'<| 43,281] 41% Mar| 67 tan | American Shinbulidine 100) 7 _— = 25, 82 Jan 91 Feb 
Power Kee't 25] 4 ; 1 570 Ae e Ae oe or en en eee ae 4 J 0 70 14 70 «=May| 95% Jan 
Phila Rapid Traneit 0] 54 | 52 4 1] | Ps mo J me ie oe =" 24 1 ; 20 688 1% May 8% Feb 
Phila Germantown & | aal : . - 4) ; 2. 11,52° 1 Mar 5% Feb 
Norris ty} | 194 4 | , | . WwW aurran erecece 2) ' i 5 30 325 May % Feb 
Phila & Read CoC & 1 | “f- i oe 122 AP - —_ Armour & Co(D pf 100 2 an 92 250 90 May 98 Mar 
, r 47 pr 46% eb ri 2 nref oo g "ar - ¢ at a7 
Philadelphia Traction | 9 | BRie BOMI oa 4 - | 2 A } do & ¢ 3 ce l 0) ! 79% 81% 203 79% May 92% Mar 
Phila & Western rit 1% 13 ; rc ' 52 + + aa | : 2 J ° ‘ ( Las A Vv ri . l 14 5 If 8.1340 14% May 25! Feb 
Preferred “4 Hla] S85 I 150) 4 J ni 4 Apr Recaayneensr ther nid - y 11 7 Apr 17 Feb 
Reading Company ob i} &3 QF 34 | 430) K2 = e+ Aor pone soe tahoe deters 2 ae. 8° 3% Ma) 6% Feb 
Scott Paper Co pref 10! | oxi of ‘0 on ae an ron A wot Investmen ( O, cot | . 35% 35 FC) 35% Apr 375, Mar 
Stanley Co of Americ: | | 60 64 | 1,400 60 Ma 60 M ; —— rr fle par 9 ni 48 4 10,83 40%, Mar 72% Mar 
Tono-Belmont Devel | 9 2 | 4 - eT \ : . : Balaban & K a s c 2 aR an eR 169° 64 Mar 73 Mar 
Tonopah Mining 1 | , : 1701418-16 Jani . it nanes Board v t ¢ I ee 2m 3% «(Jar 4% Apr 
Union Traction A 4%] ) 40) Ty 12 , “es | ‘ ; ad efert ( vl + | f 6 5S 32 Mar 40) Feb 
United Gas Impt OU ee o4 100 16,69 K4 Mar 44 ‘med de . +4 ars) 3 =o 2.13 25%, Mar) 31% Jan 
United Rwy pref 10) R35% 83 oO] § cod ah”. aoe tl 10) 29%) 2914 30 gio} 28 Jan| 34% Feb 
U 8 Dairy Prod “B" "| 14 «(15 14. Ma § ee winny Aare dubia ’ 274 34 2,220] 27% May| 37% Feb 
Warwick Iron & Steel 10} 9 D inl 8 cal ot wr. , . B . . A } 14 14 wn) 14 Apr 16% Jan 
West Jersey & Sea Shore.50) 44 44 44 17 1: Mar] 4 ois | Maas tal tee wee, ee 59 os an — 2 — 
Westmoreland Coal new 50 7 , md 49 ‘ . ve ( Ind Pe p' )) } RG &9 14¢) 88 Mar! 93 Jan 
| t ( p b Se Ly om * 1: 12 12 2.2°0 12 Apr) 12% May 
Bonds Cent 8 W, 7% pref 92 | 92 9 61 8914 Mar! 95 Apr 
Amer Gas & Klee 5 2007 Or | ] of £26 101 . , ' =e I’ r lien pref | ---| 95 Oo 27 Of Ata: 100 Feb 
Elec & Peoples tr ctfs 4s ‘4 61 | 59 61 41 108 a : lar ; ' Warrants...----- . -| 15 } 16 6 10 J 221 Feb 
Equit Ilium Gas L 5s8_192% 104 104 10001 10414 ¥ ‘0 M. Chie City & Con Ky pts! | | ' 1h 4 May] ; Jan 
Inter-State Rys coll 4s 1945) 110001 5 Anrl BA : Preferred. ...---6 3M] 2 3% 150 Ri, Apt > Jan 
Keystone Telep 1st 58.19 92 : | 8 aaa + so Ets. >t Cl go Fu eM ( 2 3 30% Mar 45 Jan 
Lehich C & N gen4 24 | oo wT f + a me a + ( ,S&™M ” 100} 42 4% 10 42 May 61144 Feb 
Lehich Val Coal lat 1” 101 101 1 | nn , + hy on 41 Prior lien pr ferred A, WI'¢ 1O0o 11 99% Jani 101 Mar 
Peoples Pi tr 45 104 4 64 | 3.00 r Fe 68 J Preferred. . «+= «=< | 76 7h oF 7 Mar BS Jan 
Phila Co « & Abtr stpd] i 7" co onwe hi un 139 13% 139 1,0f4 137 *4 A 144 Jan 
ek fd & red 1041 ‘K% OR 2 00 “ee a we, Cor ‘ ¢ Ow Bu «OS | 10 . Feb 
Phila Electric 5 1960} 102 102 10271 20.500) 1 Tas ‘ ‘ ental Moto : 10 10 17 10% Mar] 13% Jan 
Ist 5s 1961 103%/ 1o2 10 | 44 cal 109 ates n4 ; ; ( cr ) 55 30 a) Apr) 60 Jan 
5\48.. 104 | 107'4 107%] 7.000] 103% Marl 107 ree | _. Preferred..cccco=-iM)| 1163s) 1154 116 40] 113% Mar] 11734 Jan 
2 28 00 105, | 107 W7«l 4 HO ; r rte 1. . Cr wi Wi Vap ist a 4 | $7 a7 1 97 M 100 Jar 
a7anee 197. 10175 102',} 17,000) 100 4 02% Avril: hy Packing \0 + 7 Ss 210) 80 Apri 9 Jan 
_ 58~ 1941] 107!<| 10714 107!| 105500) 10 oni Feb | ee rem 1 * ‘ 4 170} 47 May! 50 Feb 
United Ry gold trett4 4%) h2 f | 10 oo Jur f ‘. ‘ Decker (Ai) 6 = od 2 “4 9 25 Ja | 31 Feb 
York Railways Ist 1937! “ " , ann! OF fre com anh tae $ pe . he + | 107 108 lf 106 Feb| 109% Feb 
oes ong —_ —— —————— : ‘ Ps. _ son Jiamond Match btn} 1° 119 122 2 116 Mari] 129 Feb 
*No par value El Household Util ¢ p.10 If 1f 18 >. 120 16 May 25 Jan 
. ~ + Z Elec Research Lab "| 10 10 11 1,330 10 May| 32 Jar 
Baltimore Stock Exchange. Reeord of transactions at Empire G & F7 fd __ 1 } 9] 92 20K 1 “Apri o7 Sen 
— Stock Exchange May 1 to May 7, both in-| EY" oe sexteereo, | 27 + If 251% Mar| 30% F3b 
clusive, e 1} d fro ft; , 4 . , , I Co n 2 2 29%) 4" 27 May} ; Jan 
I we ompil Irom otti@ial lists | Preferred. ..ccce-- 1x } 10 104 | 1 105 Jan} 107 Feb 
Friday ——— — = I et s(G a 1) 0 | 11 1] | 11 Mar 15 Jan 
f 1 ¢ ; { - ~ - - P 
| Last | Week's Ran Ranae nce Jan. 1 ; vey oaeeerre + io ) 7 : | 0 Ma &5 Apr 
Stocks Par | Price L me te | Gossard Co (HW ‘| 33 | 32 , 83 31 Marl i 
‘ a rice vu i Share , . ' = 2 ‘ , vs 
_ High | Great La D & D...100) 132 | 130 134 770] 122 Mar] 17 Jan 
Amer Wholesale, pref. _ 100) | 991% 99 1 9 AY 01 — p : ree Lert 5p r ’ + pL Ma 40% Feb 
Arundel Corp, new stock_*| 321! :2 1,957 IS Mar et — | Hart, Sct er & Marxl0 114 114 22) 112 AD 25 Jan 
Baltimore Brick 100 10 10 ‘| ‘ +0 4 — sf J in nM r 10 |} 20% 20%] >») 10 Ma 28\% Jan 
Balt Electric, pref 50 17 17 aA) 4 Sas 4. Jan I ric <a a | 4 44 14 275) 7 J r 45 Apr 
Baltimore Trust Co 50) 1236 | 136 136. | 157| 1 5 em 4 - I eo Illinois Nor t es p 100 ] 91 10) 0% Fel 92 Mar 
Baltimore Tubs 100 tr a | u 7 — | 154 Feb J vege r Mac hine Cot *| 2 M4 261% 26% 100} 25 Mar} 29 Feb 
Bevench (1).com.------,| aaii| Sxxq 9 | 133] S8y May 40 Jan| Ko iisametiee pid.---i00| aac oz au] sil ose apd 98 Jan 
Preserred - . , 25} 26%| 26% 26%, 110] S60 Sani 97 San. | uy thus Co orel....801 40%1 40% 49% 1} 9136 Apr) 95 Jan 
Boston Sand & Gravel_ 100 65 65 ol 61 ‘ Ma ~ + a un ~ int les Co pre ~ 49'4 49%] , 0} 649 Mar 1 Mar 
Canton Co.._..... | j 15 215 + yt ar} ay <raft Cheese ©o 2 i f (4 fr 1.325 10 Apr 90 14 Jan 
Central Teresa Sug, pref_10)__. 80 "80 100] Soe 80 4 ~ '82 — Kup heit ay : ray en 101 a ’ | oe or ‘= “ — — 
Century rrust ae 50) | 156 156 | 10! 155 Apri 183 - ae La Salle ox! nly (Hit). 9% ’ 730 9 Mar 14 Janu 
Ches & PoTel of Balt pf 100|_113%| 113% 113! sal 1103 ym $2 Feb | Libby.McN& Libby, new 10 7 lg 8 1.51 7.4 Mar 10 Feb 
+ A ; — ; ' | 8% , eX , * ‘ 4 2 ri ‘ > 
Commercial Credit......*| 29 | 29 29% 901; 29 - Rae “cs ‘ _ McQuay-Norris Mfg. “w= = | 1 1633 16 aoe 16 Mar; 19 Feb | 
Preferred 25, 24 | 24 24 68} 24 Aprl 26% ten Mer & Mfrs Sec Co Pa pf25) 36 4 36 50] 34 May) 36 May 
re rc + 4 - Apr) 26'9 an | \ lle West Utilities... -_* i) 3817) 10° ri 1: ' 
Ommites sates. s | He = | 151| 24% Apr| 27% Jan "Sosiened. 100) 104 é 108: r | “or "dat iti Feb 
oo oe Fa. = ~ ---| 49 50 147| 45 P a . - ‘ome nme | --~] i% H2 7 Jan) re 
6% preferred... 100] 104 | 10344 104 | sd > sn hae Ang SESE. A seat tec feel ohana ane stas| 123%4 Feb 
Y ferre: , , : é vi : Mar tights . —— Ay ‘ ‘ 21 % May ‘ r 
oo Aw gaa += Plated Bt Rt 4s! 15] 108% Mar| 110% May | Midland Steel Products..*} 44 42 (44 7001 41° Mar| 49% vo 
8% preferred.._-.__100)______ +4: isael 19; 109 Mar! 115% Feb | Midland Util prior Hen-100/----..| 9814 98% 598] 98 Mar| 100 Jan 
Ps LE te ote tk Sul « Lb af ~--'_ 150% 120% 18 124 Jan 128% Feb i Preferred A_. P ; 100" 96 _ 06 on 54 49 Jan 98 Mar 
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Friday Sales ——— ee 
. Frida, Sales 
L = P » 
— Week's Range for Range Since Jan. 1. Last | Week's Range| for Range Stnce Jan. 1 
Stocks (Concluded) Par Fn vo of io ‘ = eek. —— Sale | of Prices. | Week. 
. Low. igh | Shares Low. | Hh. Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. High. 
Morgan Lithogr: Cc *| 55! 54 55 52! ar| 65 : i 
Nat Elec i = Sea *| 5544 + ‘ = 5 480 s 4 Mer 65 ~- _ Street Railw ay Bonds. 
National Leather _-10). 21 “91 “ot 700 i, M ay “4 - U1 ge cd gh eS 1 B14) 81 30,000; 81 May; 81'% Feb 
National Standard com__* 27 ; 26 27 150 6 A pr| 271, om og? Loong 7 _ = 1998 aeons he 6.000 75 Jan} 78 May 
North Amer Car com . 3 28 345 2 Mar| 32 ion a cehpinnetermces: Cabhic sy wsem Jan) 17% May 
No stU * re ie o7 , Q nl OO ry : 
J W wa doen. In pref + 954 = Mi 97 -. re Jar | 9 ’ Jan Batee awe Bonds. 
‘ Ciel = 7 ; c | 4 oF uu ' "4 7 ’ ry oor 
Omnibus vot tr etfs wia.* + sais + ta. aol 14 aa Le of rte Aanert an Bal 6s..1 27) 100 100-100 1,000} 99% Apri 100 N ay 
Orpheum Circuit. Inc ; ++, w 2001 28 4 Marl ty okt ° issouri Ex ison E lec 53 '27|--..--| 100 100 6,000; 100 May] 100% Feb 
an tiea Wee a on’ a or peed ry 4 . ay Wagner Elec Mfg 7s-Serial ....-- 100 «100%! 7,000 10 May’ 101% Jan 
— i & Co pref A__* 20 19'4 20% 275 19\% Mar 22% Feb *No par value. 
ines Winterfront A__ 5 40 39 42 1,40 33 Mar 50 Jan 
> lery © Sor . y > . > r} ao oo —— " 
ao a i saal-=7--7| 138% 128% 6] 128% Apr) 137 Jan] Cincinnati Stock Exchange.— Record of transactions at 
of Nor l as 2¢ 26 35 2 Apri 13135 Mai ; " op ° 

Preferred. mc ae - al feos ed rl Cincinnati Stock Exe thar ge May 1 to May 7, both in- 

7% preferred.____-.100|____ 114% 114% 451 112 Jan| 118% Mar | Clusive, compiled from official sales lists: 

Quaker Oats C O...... : 139 139 10} 128 Jan] 139 May —— a = - ~—--———— 

Preferred _ 100] 106 106 106 35} 105 Feb] 107 Apr Friday) Sales 
teal Silk Hosiery Mills..10) 39%] 38% 40 2.581 36% Apr] 58 ¢ Jan Last |Week's Range| for Range Since Jan. 1. 
3 eee 10} 20 1934 20% 1,221 1944 Mar} 25 » Jan Sale of Prices. Week — — - 
Ryan Car Co (The) 2°] 13 13. «13 115] 124% Mar] 16 Jan]  Stocks— Par.| Price. |\Low. High.| Shares Low. _ High. 
| secant a al hy eo ---- $54 96 60) 93 Ap | 98 Mar " ennet J a ee = —|——__|—_—_ — —— 
Sprague-Selis Corp cl A_30 29 29 0 29 29 May 30% Mar esiy P 
wewart-Warner Speedom *) 72%] 71% 75 8.070] 711% Mar] 93 Jan | 4% Laundry Mach, com.25) 11434) 11444 116 358} 108 Mar] 145'¢ «Jan 
Swift & Company..--.100} 112 [| 111 112, | 2065] 110 ° Apr] 117 Feb | A™merican Products +s sore ces] «=A, 8G Apel 3754 Mar 
Swift Inte rnati ynal.....15 15 14% 16 400 1440 Apt 22% Jan ner Rollir g Mill, com 2 | 50 49 > 874 47% Mar 59 Feb 
Tenn Prod Corp, com < 11 1134 67 11 May| 15% Mar coccccne 100) 109%; 110 72} 10934 Jan) Lit Mar 
rhompson (J R) 2F| 43 43 43 470] 42 Apr) 48 Feb 1 Mach, pref-100 67 = 67 50} 67 May) 75 Feb 
Union Carbide & Carbon 80 80 SI 1,145) 72% Jan] 8614 Mar | “Merican Thermos 1534 15 if] 15% Apr| 20 Mar 
United Biscuit class A ‘ 42 14 708 a8 Marl 58 Jan Preterred.sseaces 41 41 ® 4145 May 44 Mar 
United Iron Works v t c_5t i 200 { Mar} 2 Mar Campbell Mig Co -- 100 - 104\4 104% 258; 100 May] 103 Apr 
United Lt & Pr. A winew * 15 5 15 0) 13 Apr 26 reb C Philip com. .10 177 177 181 123) 175 Apr} 181 Apr 

3winew.___. * 16 16 0 T Apr 41 Mar ( h mec oat Pap, pref_100 118 118 118 32) 108 Feb; 111 Feb 

Preferred cl A w : a. “| 85%] 85% 8&7 17% 81% Mar} 92 Mar | Churngold Corporation..*} 57 56 59 362) 53%4 Apr| 78 Feb ’ 

Preferred cl B w i a- "| 45%] 45% 45 35] 42% Apr| 51 Feb | Gity Tee & Fuel "| 244) 24 24 \%4 21) 23% Apr} 25% Jan 

Certificates. _. a, 14 14 oF 4 May 1446 May Cooper Corp, new pref_100] 101 10044 101 82) 100 Mar] 103 Apr 
United Paper Board 100 24 25 299) 22 Mar| 38 Mar | Dalton Add Mach.com -100 5 65 13] 62 Apr Tits Feb 
U 8 Gypsum. 2... 20 13514 140 879] 125 Mar] 161:4 Jan | Easle-Picher Lead, com-20) 28 2734 28 61) 264 Mar) 83% Feb 

Preferred........ 100] 115 115. 115 12 113% «AY 117 Mar I ay be a ret 100 = 7 A. +4 ree 88 — 
Vesta Battery Corp if i] 12 100 11 M: 25 Jan rormica insulation -- . - 24} & 2 Apr 27 Apr 
Wahi Co. . : * a 9 T Ln ° me 14 Feb Gibson Art. com ; af 37 37% 38 280 36% Feb 40 Mar 
Ward (Montg) & Co, pf 10 115 0115 10] 215 = Jan} 117 = Jan | Globe Wernicke, pref..100) a | 20, Mavi 96 = Apr 

Class A... ‘ 109'¢ 111 545) 10814 Apr| 112% Mar | Gruen Watch, com »| [7] sent ee lan” we 6s 
Williams Oi1 O Mat.com_*| {5 18%, 19%] 1,055] 16% Jan| 23% Feb | Hatfield-Retiance, pref-100) 101%5) 1011, 102 40) 101 Apr) 103 Apr 
Wolff Mfg Corp..----- ‘ 7% «68 60] - Apr] 10% Feb | Kabns, pref eS 100% 100% 100) 100% Apr} 103 Apr 

Voting trust certificates * 7 7 50 7% May 10 Feb Kahn, participating..-..* 42%, 43 185 42% Apr 43:9 Apr 
Wolverine Portland Cem 10 f 6 375 5 Fel oO) Jan Kroger, com 10) +t 113 120 1,100) 10434 May) 121% Apr 
Wrigley Jr...... ‘| 50 50 51 800} 49 Apr 5 Jan New preferred 100) 111 ii 01 2} 110 =Mar] 112% Feb 
Yates Machines part pfd_*] 27 2714 28 890} 26 Mar| 32 Feb| Paragon Refining,com.-25)  - eee 5} 634 Apr) 9% Jan 
YellowTr & Coach Mfg B10 240-25 90} 234% Mar] 33 Fep | Procter & Gamble, com 20] 152 10 155 357| 13974 Jan} 160 Jan 

Preferred........ 1001 oR 04 OR 68} 91. April 98 May 6% preferred : 100) 113%] 113% 114 79 110% Feb] 116%4 Apr 
Yellow Cab Co Ip Chie) * - 434 42% Mar 502 1 ure O11. 6 nre 100 95 9414 95 132 85\4 Jan On Feb 

_—— of “ &S ' : ais 8% preferred 100] 108%;| 10834 108% 50| 10514 Jan| 110% Feb 

Bonds Rh ¥ irdson, com ..100;) 140 140 140 10} 140 May 158 Feb 
Chicago City Ry 5s 1927] 7134 71 72 236.000! 67 Mar 79% Jan 7s p 5 va a { 7. ee +4 a a ‘ay = tt ~~ 
Chic City & Con Rys 58 '27 48 5.000) 4754 Mar! 56% Jan S Playing Care md iat od 34 ‘ a4 Apr os) reb 

ont + b - ‘ 7 ° : US Print & Litho, com_100]__- 87% 87} 18 1 Jan a4 Fret 
Chicago Railways 5s__.1927 l 1 3,000) 67 Apr} 82 Jan < 2 é > 
5s, Series A. - : 1927 49 49 . 49 , 11.000 45 Mar 56 34 Jan _ Pre , aaa _1001_- 100 100 1 v2 Jan! 100 Feb 
4s, Series B é 1927 Ieee 32 32 16.000] 30 Mar! 40 Jan | U 8 Shoe, com.__---- : - 2% 274 45 5% Apr 8™% Feb 
Commonw Edison 58.1942 _.| 102% 102 2,000] 10014 Mar] 102% Feb Preferred. ..-.--- - 100). 47 48 25] 47 Apr} 58'% Feb 
Hous G G Cosfg6'481931 a6 06 Q7 57.000 95% Apr 9O9 Feb 
Motor Discount Ine ' Banks. Cink , ‘ ‘ 

6% “A 1926-30 98% 985;] 3,000] 98% May] 100 Jan | Fifth-Third-Union units100)- . 324 324 s2) 321 Feb] 330 Mar 
Northwestern Elev 5 4 SO 8 6,000} 80 Jar 82 Feb 
co oe oy ay tli : 2 Public Utilities. 

Chie G L&C 1st 58_1937]|_--._-_] 101% 101%] 5,000] 101% Apr] 101% Apr | Cineinnatl & Sub Tel - -50 8274 83 106] 81 Apr) 84% Feb 
Swift & Co Ist safe 55.1944 100 , 100 § 000 997 Jan! 1002 Jan Cine Gas & Elec_. 100 &o R95, 90 262 RS Mar 951 Mar 
c be zoOs : ; « ‘ 7an Ju a 2 we y whe 

ie : = : Cine Gas Transport’n_ . 100 117 (117 12} 11244 Feb] 117 May 
' F . . CN&CL&€ Tr, com__.100 B5'y 8555 85 i 81! Jan 8614 Mar 
* No par value. : 
> par val Preferred. ..e«- a 66 66 1f] 64 Apr) 66% Jan 
St. Louis Stock Exchange. Record of transactions | Ohio Bell Tel, pref...-100} 109%) 109 109! 92] 109 Apr) 111% Mar 
, ; ‘ . zoe 
at St. Louis Stock Exchange May 1 to May 7, both Tractions 
‘ . : - Cincinnati Street Ry SO}. 33 33% 47 32 Mar 3344 ‘el 
inclusive, compiled from offic ial sales lists: incinnatt Stret ¢ Feb 
- <a a - Railroads 
~ | Priday ' ' Sales = CN O & T P, com 100) 285 280 14; 270 Apri 285 Mar 
Last |Week's Range for Range Since Jan. 1. Preferred. -ccccce 100} 101% 101%, 4) 101 Marl] 102 Jan 
Sale of Prices Li eek - 7a — 1. ttle Miami guar. nO! _ Oe oy 9 691 May 93 Jan 
Stocks Par.| Price.|\Low. High.\Shares Low. High, = ——— a 
— | ae = - - = * oy 
ee = en No par value. 
: 4 . — ——_———_—_—_———————— a ——— —_—————_— — 
Boatmen's Bank 100). . 153 159 13 3 Jan! 1 O“% Mar — == — = 
Nat Bank of Commerce.100| 170 169 170 35,155 Jan] 171 yep Pittebursh ‘Stock Senate this week’s record oO 
State National Bank 100 172 172 161 Jan! 172 My i 

Trust Co. Stocks é ‘ay | transactionson the Pittsburgh Stoek Exe hange see page 2611. 
Mercantile Trust _— 120 = 420 10} 410 Jan) 425 Mar —= 

Street Railway Stocks.| | | New York Curb Market.— Official transactions in the 
<3 uis Pub Servi *7 7 7 | 2,192 7% Mays ‘ ’ Fle Clerw ar } , : : 
United Railways, pret.ioo|.. | 9 ‘aul “a79 ‘t ‘ - > TE OR York Curb Market from May 1 to May 7, inclusive: 

. ilways, pret | | ‘ ‘| Ad > l Mar wees: —— —— . a — SS 

Pref, certif of deposit 100} 7 7 | 51 4 Apr 10 Jan Friday) Sales 

Common... 100 10 10 | 10) oy) Apr) 29 Jan Week Ended May 7. Last | Week's Range| for Range Since Jan. 1 

| Sale of Prices Week. | 

Miscellaneous Stocks. | 0 - Stocks Par Price. |\Lou High. Shares Low. High. 
Amer Credit Indemnity 25 2 52 53 20) ay ne ty 
Amer Investment “B 7, | 14 14 | 25 14 May! 14° Ma Indus. & Miscellaneous. | 
Best Clymer Co a ) 110} 9 Mat} “HF Nar Aero Supply Mfg, class A | 15 15 200! 15 May! 7 , Jan 
Boyd-Welsh Shoe "| 8 8 270} 354 Mar) 4417 Feb Class B. | _ sy OY 200; 8 = Mar! Jan 
Brown Shoe, con 100 41 4 2U 1 vit) | 44 eb Ala Great Southern, com 50/......) 99 100 200) 95 Mar 1B i Fet 

Preferred. ...-.. 100 109 «6109 | 10 107 Jan) 414 Jan Preferred 50 |} 100% 100% 1O} 944 Mar| te Jan 
Cert-teed Prod, | pref.100 101 | 101 101 | An 9S AD 10 Muar Alpha Port! Cement a 120 | 119% 120 110) 115 Jan] 1 ; Feb 
Second preferred. 100 85 8 ) 85 | f So ee 95 Feb Aluminum Cocom new *). : 4 65 200) 54% See 76 Feb 
Century Plect ©o tt | 116 Ai" | y 110 ADT) 116 May Amalgam . ther, con "| 13% 12 13% 500) 12 y| 15% Feb 
Emerson Electric. pref. 100 10% 103 ao) 100 Jan] 104 Jan Preferred. .<ccce- \ == sO $2 400) 74 ‘San SO Mar 
Ely & Walker DG, com 2 2% 29 | 2s -* Api 314 Jan Amer C henge fo s A.20)..- 39% 40 | 300) 3674 Jan} 4614 Feb 

Second preferred 100) 87 87 87's] 26 87 AT a0 Mar Class B 20| 36%! 36 36%! 700} 35 Jan 17 Feb 
Fulton Iron Work ol 7 21 | 21 23: | 40 21 May sf Feb | Amer Elec Corp v te_....%|......| 10% 10% 200 y Mar| 11% Feb 

Preferred. ..-ccce 100 4 | 94 44 5} 4 I 99 Feb | American Ges & Elec com *| | i ae ? 900} 64 Mar| 99% Jan 
Hamilton-Brown Shoe. 2.25] | 43 +f) 40) +5 Ap 57 Jar Preferred *| 91%) 91K 91% 200) 90%; Apr) 95% Jan 
Hussmann Refr., com : | 4 45 es ‘ M s 41 Jan American Ha Mn SS 10} | 9% 9% 100) Yig Mar] 1} Jan 
Huttig & & D, con "| Shy] 100 3 Mi 42'¢ Ja Amer L t& Trac com... 10}. . | 2014 209 | 275) 195 Mar] 264 Jap 
>» Preferred... ..-- 100! 101 10] 10 | 37] 101 Ta 113 Mar Preferred..ccceocc 100) |} 106% 106%) 25) 105 M: 115 Jan 

“= ; 100} Ap f Feb | Amer Mi jitigraph com *| 19%] 19% 9% 100) 19% Apr 23 Feb 
ss ; & 87 10 me A pr} 97 Jar Amer Pow & Licom.....%| 53 | 52 54 ‘| 5,600) 48% Marl 70% Jap 
2 : 2 f ors M 29 Feb Preferred. -. .. 100 9314 93% 93% 540 2 Apr| 96 Jap 

144 14% 1,41 ) lay} 175 Ju Amer Rayon Products *| 22 | 20% 30 11,700] 20% May! 35% Jap 
- - 100 0 \pri 64 J Amer Rolling 4 com..25; 51 | Si 51 180; 48% Apr 59% Feb 

8 60 . lay} 98 Tar Amer Seating ( 100} - . 254 25 | 10) 250 Mar]! 335 Feb 

17 52 7 5 i lar) 67 Jan | Am Superpow Corp CIA.*| 22% 22% «233 S00 19% Mar) 37% Jan 
75 } 7* ‘y } 92 j Class B : ® | 24% 24 1,000} 21% Mar| a9 Jap 

0 1 2" ’ J Prior preferred. 25} 24%] 24% 24% 100} 23 Mar] 26% Feb 

32 2 $3 27 2 jay Ket Amert-on Thread, pref 5 3% 5% 3% 300} 3% Mar 4 Jan 
22 | 2 22'4) 10) 2! 2 Feb | Amery ing Pap, com 100 50 A) 200} 10¢ Mar 75e Jan 
01 101 100 02 Jan | Assoc Gus & btec Class A_*|* 297 25% 29%) 2,200) 25% Mar| 345% Jap 

25 25'6] 95) 26 “0 Mar Atlantic Fiilt & Sugar ° ] 1 1 | 1,500) 89e Jan/ 2% Feb 

4 41 43 | 1s 4} la 5 Mar | Auburn Automobile, com25 50 | 49 52%] 700| 41% Mar! 73 Mar 
24 24 25 0} 24 May| 29 Jan | Babcock & Wilcox Co__100 | 114 117 60) 114 Apr} 149 Jan 
19 19° | 0 it 22 Jan Blackstone Val G&}I m50 ese 92% 92% 200 90%; Apr} 1184 Jan 

a | 49 9 | 10K if I ; Jan | Bliss (E W) new wi i 18 19%! 400; 18 May 20% Apr 
113 l l | S|} 112'¢ M 114 Mar Bloomingdale, Inc, com__* 27% 27% 100} 27 Apr; 32% Mar 

2 2 02 20) 47 | 59 Jar Preferred (7%).....100| 103 | 103 103% 600; 101% Apr| 104% Apr 
") > 270 W) Ma 97 Jan | Borden Cu new_...__..-! E cacdal. aa 93 100) Yl\& Mar! 110 Jap 

) 0 7 49 Ma a5 Jan | Bradley Fireproof Prod..1)......| 73c 8s2e 1,400) 63¢ Jan| 1% Jap 

23 “ 25 445 20 Mar 1 Jan | Bridgeport Mach com | 8% 8% 100 7% Mar) 15% Jap 
} 4 5 73 0 70 Mi Qh Jan Brill Corp (new) Class A.*| 35%, 35 38 | 2,200 35 May] 57% Jan 

| 42 42% 150) 40 Ma +4 jan | COD Bi cccccesccs . 15%, 15% 18 | 1,000] 15% May] 33 Jan 

|} 104 105 | ] 104 — Ma 106 Mar . Brillo Manufacturing com* & h4) 7 8%) 2.500 6% Ap 8% May 
Class A......+. == <8] ~~ | 20 7 900] 20 Apr} 21 Apr 

Mining Stocks. | — : £ | Brit-Amer Tob ord bear £1) 26 %| 26% 27 | 1,000; 26% Feb| 27% Mar 
Consol Lead & Zine Co__*' 24 23 25 x8" 23 May 28 Ma. Ordinary registered £1 27% 27% 1m) 26% Feb* 27% May 
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Sales | = —<—<—<—<—<——— —_—_——— 
Last |Week's Range for j Ran . Friday, & 
4 ge Since Jan 4 ales 
. eatin Sale | of Prices Week. = pecan At AA Last |Week's Range| for Range Since Jan. 1 
Stocks (Continued) Par! Price. |Low. High|Shares.| Low. High Stocks (Concluded) Par Prine (En ee 
— . | — ——— = L ‘hares! Low. | wh 





Prookiyn City RR ! 4 : > Am 
02°" . +4 y 9 Fet Nat Por & t e _* us c 
% Lt pref__. - ) “4 snn 





Bucyrus Co, cor 100] § ony 14 aa 
Buff Niage & E Powcom.*| ¢ | 25% “981 +o a - = Feb Yat Pub Serv Cl A com ary! Mar! 102% Jap 

Ceterend ' : +4 30 Mar] ; Feb | Nelson(Herman) Co.____5| | 93° 9 on,| 154 Mar) 24 Jao 
Can Dry Ginger Al th 1K 650 ‘ soi co6 Apr | Neptune M H 23%] 2 23 4 Mar) 26 Mar 
Car Lte & Power. com or ) is 4 va “ , ‘ Mar | | ~~ 4 . } gn M: | 2 Jan 
, < ; 1 an Me Mar | s Mar! » Jan 
| e Ma Feb 
| 








Ma Feb 

Ap Jan 

noo! Am) 11336 Jan 
=| er % Jan 
we Mar| Jan 
lel ' Mar Apr 
100) on Mar ‘ Jap 
135) Ay May 
40 Ary : Feb 
' , . : £00) » Anr ! Jan 

- ; ; ‘ . 4 OO) y . M ' Pane i y ‘ mo , An 2872 F 

Co}line & Alkma 0 com * 34 ° ‘ , | na Water & Pov nal "; = aT | ’ eb 
"Seotart i ¢ P wa] N74 Ae et %. = ar Mar | ple ) yr “torea Ine . 7 ~ 3 a4 my Mar Jan 
Colombian Syndies | ra | . ‘ . o AL 1 Mar } Ip) ‘ . - he, 190) 34% Mar 


Con ( 
AW) | 


Com! weal I r rp | Vi toe 5 eb ( nmor ote at oY " 
. | « P t& LER a = . % Le Apr] ; Apr 

; | Ms , ao 4 150} 3 Mar! ¢ Jap 

| v 4 ‘ 200 ? ar| 4 Feb 

|--- 

| 

| 


Common 


” 


x 


SN OX cS to 


aoe . _ Jan 
400 fr Feb 
400| 35 Jan 
400| 94 : Jan 
é‘ 9@% annul ° aol ; ; Jan 
= ~- BON Pyrene Ma ‘ = “2 " 20m) : a 4 Apr 
Continental Tobacco _*! ‘ ! \“ 3 ae re rend Karder hin new wl *} 329i a4, RL o M: Ape 
ag ney Erg A... vate 7 nem Nolsel Typew, com 5? *| ; ‘ 2a "100 Jan 
Class A without warr ts” 4 i” 2 7 . ” tor Car + 4 : 
Courtauide 11d 0 SE 29% 30% : 2. See of7s =o Republic Motor Truck vt ; 4 . i 
a ee 5 oid . Richmond Radiator com Zs - 7 200 
Cuneo Press com Sebnahaaen sheen 
Clase A r0) age 
Curtiss Aeropl & M, com °| 
Preferred 100 i May te & 1 
De Forest Radio Corp .*| é ‘ 4 a wurtz (Ber’d) Clg A 
Dinkler Hotels Co— bering Tire & Rub com* 
Class A with pureh warr®, 20) ’ 201 7 ory Servel Corporation A e 
Doehler Die Casting od 24 : 2 M: Bu Corie 
Dominion Stores Ltd ‘ 
Dubilier Condenser & Rad 
Dunhill International 
Durant Motors, in 
Duz Cock A ‘ 
he pet bop | } 3.00 Snian Vieeosa. ord (21) lire 
Fitingon Sehild Co, eom.* ae ! ' 29 ie Pobpeinr ne orted wart heal! 
Elec Bond & Share. | aaa : 300 Callf Edison com 10 
Elec Bond & Share Sec ° 7 Arena scoe 
Flee Investorsy ithout war® ¢ 14 3 oe catenes 
Empire Power Corp . ) ae mM Ma seen” rau 
Emporium Corp w 1 . 
Sery ¢ 


Warrat te .. 
Consol! Dal Products 
Con Gas, k LAP allt com* 
Consol Laundries. wi! . 
Continental Baking, comA* 
Cemmon B *| 


Pus zet ‘Bound p & L rom 100 
-urity Kakeries Class A_2 
Clase 8 . 


Preferred 


arn a 








tv A 





ites of deposit. 
Shredded Wheat new | 
Yerra Pac Flee Coram 100) 
3! Nea Gel C orp com vte * 
sit rer “I ’ i fuet j 

fo 7 td 





* 
* 

. 
. 
* 
. 
or 


Engineers Public 
Preferred full pa Ne. 
Preferred (70° 
Preferred 7% 

Fatey-Welte Corp ¢ p 

Fageol Motors Co, e¢ '4 ) > ; . War tsto nur t} 

Fajardo Sugar 7 7 ol i24ee AD - (e Southwest Bell Tel pref 100 

Fed'!] Finance Corp, cl! b-* 1 1% | » - A ~ tain ip & tcl A 

Federated ong . ‘| 17 7 400) . , Lz. ur nd Part rCLA 

Film Inspect tach . a. = tandard Ta Car 

Firestone Tl A R 7 p ur , 4 

Ford Motor Co of Can_100 

Forhan ©o, clas A = as 

Foundation Co 
Foreign shares Class A ° 

Fox Theatres Cl A ¢or veal] 9 3 , f s Electric 1 

‘ J "el 
} 
| 


ay utvern G 

















. 





rie 





Franklin (11 Hy) M‘% yn 23 22 23 24) on N49. pa Thompson(RI Radio vt 
1% re ‘ Poba Prod Exp 


Preferred 


Freed Eisemann Rate odd =} ( 
Freehrman (Chas o Trans Lux Day Pict Screer 
. 


Galv-bhe hico ref 1 2 9 ‘ , 14 - Niet de Class A com 
. - ) é ror 


Gamewell Co, cor 5 7 ) “\y- ‘ 
Garod Corporation I ' ant é- I rhylve Let qk oy 
General Making class A - § , o0% 8244 i000 
Clase 13 5% 641 30.700 
General Elec new ¥ 7R4y 59.100 
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Buffalo Gen Elec Ade | os% 95 11,000] 948q Jan 104% Jan | O° San eh 0034 9935] 1.000 92 Apr =. 
Canadian Nat Rys “1056 192% | 192 ‘ une ia 16,000 On Jan om M Rhinelbe U 2°43 1946 aa 10744 107 7 1,000 Os Jan 94% Apr 
Carolina Pow & Li 7e.1985) 10h * ill 241 91,000] 9954 apr] 101% Fe Russian ¢ nion 78....1946] 96% 94% 95 5,000) 106% M -—. = 
Cities Service 6 A 5a. 1956 9x % o 4 i 144} 11,000] 116 “% Jan 102% 4 b - . J i té pte. Hi OF 1 4 5k oor 93 pe! i09% Feb 
Cities Serv 78 sy 1986) 917 —- 98 ¥4|137,000] ) Jan, 112 ar p eo ificates 191! 15 15 61/215,000] 93) ar) 974 Mar 
Citi 78, Ser C..1966) 1: 6} 91% 92%)147 7% Marl ¢ Apr} « certifieat 19) 15 15 13,0 6 Mar| 977 

ities Serv 78, Ser D~ 3} 129%) 129) 129% 17,000} 91% — 99% Apr | Santa Fe (Are ates.-.1921) 14 13% 15 43'¢ WW) 13 Mar ut Apr 
Citles Serv 8s ser E.- os 1034} 103 + 103 4] 29,000 125 5 Apr] 93% Mar | S#*00 State gntine) 781942) 93 13% 14 4 ood Apr 1744 Feb 
Cities Serv P 2. - - 1966) - - - 109 13%] 62,000} 1 % Feb 131 M Swit Mtge Inv 78°45 ~ 93 931 6,000] 12% 1i Feb 

6 r & Lt 68.194 = 9 109%) 01% Jan! Mar zerland Govt 5! 8°45} 93%4| 93! $44) 3,001 Apr| 17 
is. W -1944) 95) or 6} 3,00 ‘ n) 104 dovt 54s 192° 4) 93 ‘ 000) 90! : Feb 

i F 1944] 96 a 95% 1491 109 Jan! 109° Mar 691929] 101%| 101 13%) 16,000] 95 3 Jan| 94% F 
¢ 96 96 oe 1,000 93% Jan! rity Feb Sieme vel. at % 102% 13,000 101% — 04's ~—- 

: 06 — on or . y m > 
) May| 96 Ar ned additional transactior eevesioon 1 Listed on the 8S oS = 
) stock divide 1s will be found - 1e Stock Exchange 
dende " : o New at ange this 
. w When issued : stock s Opti week, where 
zr Ex-dividend ption sale. 0 Ex 

id. y Ex-rights E >x-cash and 

2 Ex-stock div. 
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Latest Gross alia by Weeks.— In the oie which 
follows we sum up separately the earnings for the fourth 
week of April. ‘The table covers 10 roads and shows 5.10% 
increase over the same wee k last year. 

Fourth Week of April } 1926. | 1925 Increase. | Decrease. 

$ y $ Ls | x | 3 

Buffalo Rochester & Pittsburgh 458 665 372.077 86 588 ae 
Canadian National... - 6.080.640 5.753.506 327 134 ia 
Canadian Pacific. -—-- _...| 3.958.000 3.539.000) 119.000 
Great Northern .-__. ; 2.212.000 2.372.394 ae 160,394 
Minneapolis & St Louis ----| 260,263 248.042 2,221) 
Mobile & Ohio 503.312 505.075 1,763 
St Louis-San Francisco x 2.261.037!) 2.106.880 154,157 
St Louis Southwestern 557 .280 583.246 | 25 .966 
Southern Railway System | 5.223.295) 4,682,.604| 540.691) 
Texas & Pacific | 770.850 741,074 29.776) alate 

Total (10 roads) —_ 22 285.342) 21 ,203.898) 1 .269 567 188,12: 
Net increase (5 10%) 1 ! 1] .O8 1 444 

In the following we show the wee kly earvings for a nu mber r 
of weeks past: 

| (eee 

| Current | hg Increase or | 

Week | Year. Year. _ Dec rease. Y, 

“oe ry | . Cas 
Ist week Feb. (15 roads)_---| 17,503,007! 16 6f1 621) +861,386| 5.17 
2d week Feb. .15 roads) --- 17.767 644) 17.263 755 + 503,889) 2.91 
8d week Feb. (15 roads) 17.674.105| 16.950.595 +723.510) 4.27 
4th week Feb. (15 roads)-_-. 17,941,175 16,783,658) +1,157,517| 6.90 
lst week Mar. (14 roads) _- 17,011,615) 16 3,195,029) +816,586) 4.96 
2d week Mar. (14 roads)__._| 17,403,986) 16.675.4 46) +728 540) 4.35 
38d week Mar. (14 roads) -_- 17,723,131) 16,555,077| +1,168,054| 7.05 
4th week Mar. (15 roads z 26,326,156) 23,116,172) 4+3.709,984/16.09 
Ist week Aps. (14 roads) 17,646,125) 16 1,514 362) +1.131,.763) 7.02 
2d week Apr. (13 roads) --| 17,013,487) 15,921,491] +1,091.996) 6.85 
3d week Apr. (14 roads 17,.368.707) 16.204.5323) +1,164,174) 7.18 
4th week Apr. (10 roads) | 22,285,342 21 203 898! +1,081,.444!) 5 10 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 


They include all the Class A roads in the country, with a total 


mileage each month as stated in the footnote to the 


table. 





Monih 
1925. 





$ 
- |}485 498 143 
-|472,591 665 
487 664.385 
506 ,002 ,036 
521,538 604 
554,559,318 
564,443,591 
590,161,046 
631,742,071 
523,041,764 


1926. 
~|480 062 65 
~1459 227. S10 


Jan _ 
Feb . 








1924. 





% 
504 362,976 
474,287,768 
476,549,801 
464,774,329 
480,943,003 
507 ,537 654 
540 ,063 587 
571,576,038 
504 781,775 
504,450,580 


1925. 
7) 484 022 695 





454,198 055 





Grosse Earnings. 


Na Earntngs 





Increase or 
Decrease. 





: 

—18 864,833 
— 1,696,103 
+11,114,584 
+ 41,227,707 
+ 40,595,601 
+ 47,021,764 
+ 24,381,004 
+ 18.585 008 
+ 26 960,296 
+ 18,591,184 


—3 , 960 038 


+ 5,029,255 


1925. 


1924 





Increase or 
Decrease. 





$ 
109,230,086 
102.861,475 
112,859,524 
130,837,324 
139,606 ,752 
166,558 666 
177,242,895 
180 695,428 
148,157,616 
134,445,634 


1926. 


102,270,877 
99 480 650 





' 
114,677,751 
97,471,685 
96 054,494 
101,487,318 
111,786,887 
134,737,211 
159,216,004 
168,640 671 
131,381,847 
124,090,958 


1925. 
101,323,883 
99,518,658 








3 
— 5,447 665 
+ 5,389,790 
+ 16,805,030 
+ 29,350,006 
+ 27,819,865 
+31,821,455 
+ 18,026,891 
+ 12,054,757 
+ 16,775,769 
+ 10,354,676 


+ 946,994 
— 38 008 





Note.—Percentage of increase 
dec.; 


March, 4.74% 
July, 24.88% ine 
12.77% inc.; Dee., 


miles in 1924; 
miles, against 


September, 2 


236,564 miles; 


miles in 1925; 


: Aug 


in April, 
against 236,098 miles; in June, 
236.5 


in November, 


April, 5 


3.69% Iine.; 


925 miles 


53% 
, 23.26% 


; in August 


236 


or decrease 
inc.; M 
ine 


Jan. 1926, 


236,726 miles, 
236 ,959 miles, against 236.057 miles; in January, 
in February, 


839 miles, 


ay, 
11.32% ine.; 
0.93% 
In March the length of road covered was 236,559 miles in 1925, 
236,664 miles against 236,045 


; Sept., 


against 


» in net 
17. 49% 


inc.; 


236 


Feb., 


miles; in May, 
236,779 miles, against 236.357 miles; in July, 236,762 
236,750 miles, against 
36,752 miles, against 236,587 miles; in October, 236.724 miles, against 
against 235,917 


inc.; June, 


Oct., 7.14 


ag 


miles; 


236 5 


The 


for above months has been 


ine.: 
Nov 


18.91% 
® ine.; 


0.04% dec. 
ainst 236,048 
236 .663 miles 


546 miles; in 


in December, 
1926, 236 944 miles, against 236 599 
.529 miles. 


Net Earnings Monthly to Latest Dates. 


table 





following shows the gross and net earnings for STEAM 
railroads reported this week: 
Gross from Ratlway 


Net from Railway -——Net after Tares— 


{uvestment and Halroad ; 





1926 1925 1926. 1925. 1926. 1925. 
$ 3 = $ $ $ 

American Ry Express Co 

January ~20 522,787 20,780,150 258,143 250,907 82,500 78,561 
Atchison Topeka & Santa Fe 

Panhandle & Santa Fe 

March 995,471 762 307 400,429 105,471 246.016 86 583 

From Jan 1 2,831,436 2,538,628 1,201,991 825.047 1.027.179 707.771 
Akron Canton & Youngstow! 

March 277.052 246,349 91,251 92,413 71,768 79,008 

From Jan 1 771,354 697,212 232,372 249,393 176.443 210,233 
Alabama & Vicksburg 

March 205 383 104 826 79,149 104,438 48.443 70 904 

From Jan 1 $44 402 $52 206 178,992 235,979 03 692 149,304 
Baltimore & Ohio Chicago Term 

March 305,101 292.7 33.141 4.226 —9,146 31.295 

From Jan 1 856 305 8474 7 121,806 37.774 13.084 78,496 
Belt Ry of Chicago 

March. . . . - 622.251 566.359 172,250 192.450 124,402 149,921 

From Jan 1 1.754.777 1,701,842 515,153 534 32 372,035 413,543 
Canadian National 

Chicago Detroit & © Grd Tr Jet 

March 355,282 267 765 194,335 155,202 184.535 141,202 

From Jan 1 990 ,100 829, 860 511,236 $87,530 481,794 445.519 

Detrott Grand Haven « Mi IW 

March 546 957 527,453 150,914 184,789 145,879 179 335 

From Jan 1 Lf 3,909 1,403,856 546,605 357 096 28,854 $41,103 
Canadian Pacific Lines in Main 

March S02 472 106 "153 66.723 92.594 56.223 81.594 

From Jan 1 901.365 $59,378 234,387 145,215 202 S87 212,215 
Charleston & W Carolina 

March 418, 892 444.449 259,979 247,761 137,399 126 642 

From Jan 1_ 1,094,606 1,085,586 294,912 $50,728 230 437 290 573 
Chicago Peoria & St Louls 

March. . 69,872 99,551 4,706 4.152 4,205 936 

From Jan L 219,120 318,849 6,252 19,210 251 8.946 
Cine Indianapolis & Western 

March. _. 405,683 389,717 81,652 (2,749 62,278 45.176 

From Jan 1 1,162,755 1,161,197 212,934 200,118 158,560 141,008 
Colorado & Southern | 

March... 926,688 847.019 133.038 86.654 69 357 22 966 

From Jan 1 2,895,230 2,900,720 540,725 538 244 349,401 347,145 
Denver & Rio Grande Western 

March._... 2,444,889 2.317.032 575,695 519.668 390,475 351,269 

From Jan 1 7,412,830 7: 246,57 1,911,048 1,368,069 1,355,604 862,970 
Denver & Salt Lake— 

March 237 447 133,848 —7,528 —26,892 —13,531 — 35,952 
@ From Jan 1 $65,640 766,744 112,136 106,196 94,130 79,110 


rm 


Gro lway Net from Ratlway— ——Net after Tares—— 
126 1925 1926. 1925. 1926. 1925. 
$ 3 $ $ < $ 
Detroit T » & Ire or 2 
March 1,221.097 1 2.752 455.489 417.385 371,987 371,278 
From Jan 1 3,358,659 $f 12 870 1.272.716 1,021,669 1,134,588 
Duluth & I n Range aks 
Marct 94.272 110 640 10.121 197.140 224.130 —204,523 
From Jan 1 321,821 53,529 $9,101 28,902 19,338 —552,093 
(ore Hay & Vesterr ee. 
March 157,4 122,698 54,167 3.150 44.167 25,650 
I Jan 1 421,74 65,324 129,055 98,172 101,915 75,672 
Iioc ' ‘ 
March 1.543.939 1.241.933 40 0 944,112 348 642 143,854 
Kr Janl 4,260,647 11,592 1,037,162 706,740 701,995 405,713 
Ku { lexico & Orier 
larcl 143,157 232,99 1 225 78 ,24¢ 15,225 -88 ,844 
From J ! 89.5 713,292 8.42 4/ Hy 451 15,998 
K ¢ le 0 of I 
March 260,519 249.941 448° 44.293 39.070 37,106 
Froin J l 780.055 27.689 159.90 247 227 138.484 226 ,.040 
Kansas Oklal & f f s 
Marct 208 47 17 1% 1.003 8 713 5 4 - 17,370 
From J ] 632 82 512.02 959 12.098 74 39,658 
larch 70 487 67.830 0.842 5 0°0 42.352 36 40 
From Jan 1 222,468 217,522 69,874 $,710 107,898 97 814 
Loulsiana & Arkansas es 
March. 259 Of 323.971 131.148 Ow) 454 98 209 62,876 
From Jan 1 1,039,693 2,999 0,943 256,783 245,094 174,235 
Louisiana } & v ¢ 
March 244,548 313,605 £, 880 052 28 896 13,191 
From Jan 1! $41,557 896 200 » O05 63.706 —33,683 3,276 
La Ry & Nav of Texas 
March 110.660 116.203 9,483 4.829 5,443 1,020 
From Jan 1 341,179 158 4,461 85 251 22,538 23,442 
Missourl & North Arkar - 
March 155.850 137.708 4.356 17.325 1 882 14,958 
From Jan 1 410.661 387,551 4.147 44,482 11,787 57 027 
Missouri Kansas Texas of Texas 
March 1.624.105 1.851.057 t88 449 521.140 $33,722 $42,161 
From Jan 1 4,914,054 5,642,973 1,208,756 1,451,142 1,047,333 1,266,697 
Nevada Northern as 
March 71,943 84.449 1.254 1,250 19,258 20,774 
From Jan 1 228,526 245,084 102 , G87 93,686 70,032 62,257 
New Orleans Texas & Mexico 
Beaumont Sour La © & We err 
March 22) Sf 255.207 44 223 2 572 1.095 R45 .A94 
From Jan | 619.447 637 025 137,031 15 lS 115,899 157,854 
St L Brownsv & Me 
March 872.014 757 267 391.178 346 024 360 209 316.096 
From Jan1 2,155,038 2,063,166 695 883 810,470 604 361 720,421 
Northwestern Pacific 
March 501,056 497 O62 76 466 50.141 35,351 4,215 
From Jan 1 1,355,962 1,388,988 150,745 144 466 27 556 5 425 
Pennsylvania System 
Balt Ches & Atl— “ 
March 06 018 100.074 17,731 23,806 20 876 25,83 
From Jan 1 238,045 262,014 865 399 97 318 $6,426 97 357 
Peoria & Pekin Union 
March 154,993 168,393 51,979 52.536 34.979 536 
From Jan 1 458,794 533,117 157,833 154,559 107 832 108° 559 
Pullman Co ; 
March 6.385.980 6,270,012 702 078 88 053 395,414 573.008 
From Jan 119,525,879 18.242,096 3,081,843 2,658,034 2,084,364 1,766,498 
Quincy Omaha & Kansas City 
March 72,156 70 092 18,657 43,888 ——23,290 — 48,521 
From Jan 7 213,116 203,720 13,332 58,562 28,897 72,460 
San Antonio Uvaide & Gulf 
March 150,823 123,839 41,454 16,803 38,995 12,875 
From Jan 1 450,274 402,629 141,735 89,695 121,625 78,220 
Southern Pacific 
Galveston Harrisburg & San Antonio 
March 2.447.829 2,538,986 475.905 382,769 289.557 328,541 
From Jan 1 6,955,289 7,293,444 1.082.145 1,058,925 764,761 §25 594 
Houston & Texas Central 
March 1,043,470 1,234,360 123,703 218,916 49,218 165,070 
From Jan 1 3,240,366 4,097,838 523,626 1,061,604 326,403 805 554 
a ston k & W Te 
irch 273,495 266 486 68,406 55.516 54.498 45.676 
; a Jan 1 756,921 743,012 190,797 106,274 146,459 76,807 
Louisiana Western 
March 321,449 331,994 72,494 53,350 46,100 35,116 
From Jan 1 975,349 995,189 239,746 191,681 159,551 123 328 
Morgan's Louisiana & Texas 
March HAZ,995 #88 560 22,769 3,288 74,043 55.742 
From Jan 1 2,058,661 2,077,943 11,424 84,561 141,830 68,416 
Texas & New Orleans 
March 874 S67 945,849 181,201 227.183 146,008 195,117 
From Jan 1 2,546,552 2,613,726 411,622 402 472 106 O99 s95,704 
Spokane Portland & Seattle 
March 632,308 617,458 211,379 229.748 134,068 155,135 
From Jan 1 1,177,437 1,744,993 66.443 159,940 335.046 7.258 
Spokane International 
March 104.458 98 360 41.477 10, 92° 36 098 25,697 
From Jan 1 286,814 268,496 101,556 82,180 85.429 66.530 
Terminal Ry Assn of St Louis 
March . 1,148,464 1,088,632 415.001 » 484 309.644 941.915 
From Jan 1 3,317,640 373.131 1,185,069 1,130,642 867 648 853,749 
Vicksburg Shreveport & Pacific 
March 367,829 359,193 53,129 93 2923 29.234 67.297 
From Jan 1 1,073,029 975,379 156,318 167,578 111,867 100,728 
Western Pacifi 
March 1,104,758 977 201 237 624 W752 128,464 121,031 
From Jan 1 3,122,735 2,908,817 650 357 $39, 826 S77, 880 02,488 
G et Interest & Balance 
Farnir Earntr Tare Sur plus 
$ $ $ $ 
Bellefonte Cent larch '26 § 2605 19 115 310 
25 7.535 . 200 1,073 
n f I 2¢ 18,277 1.777 45 2.122 
25 2 703 G08 600 308 
Electric Railway and Other Public Utility Net 


Earnings.— The 


ELECTRIC 


earnings with charges and surplus reported this 


Gross Earnings 


Companies 


Amer Pow & Light Co 
12 mos ended Mar 31 


eBare Trac,L & P Co,LtdMar 7,870, 


3 mos ended Mar 31- 
Braz Tr, L & P Co, 
3 mos ended Mar 31. 
Illinois Bell Telep Co- 
3 mos ended Mar 31- -- 


e Given in pesetas. 


_Mar 4.772, 


Ltd._Mar 3,077. 


.Mar 5,655 


following 
railway and other public utility gross and net 


table gives the of 


returns 


week: 


Net Earnings—— 


~ 


Current Previous ‘urrent Previous 
Year. Year. Year. Year. 
$s $s : $s 

118 4,026,917 *1,994.657 *1,723,238 
52,736,174 45,270,256*23 ,608 893 *19,943,.850 
511 7,328,101 5,260,792 5,012,755 
24,522,159 23,085,772 16.759.779 16,156,810 
791 2.344.123 1,763,343 1,345,927 
9,135,018 7,045,676 5,234,418 4,123,762 
000 5,046,000 1,149,000 1,016,000 
.16,056,000 14,566,000 2,870,000 2,664,000 














May 8 1926.] THE 


Gross Net after Fixed Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ $ 3 > 
Binghamton Light, Mar ‘26 154,566 C50 354 
Heat & Power Co °25 132.389 043.256 
12 mos ended Mar 31°26 1.749.989 c632.914 313.778 319.136 
"25 1,472,941 *c528 0858 258 .932 269 756 
Cleveland Electric Mar'26 2.099.421 *9O86 241 137.859 848.382 
Illuminating Co "25 1.795.499 *957 .789 158.716 799,073 
12 mos ended Mar 31 '26 29.577 .397*10.433.892 1.760.626 8.673.176 
"25 18.552.775 *9.030,772 1.530.167 7,500,605 
East St Louis & Mar ‘26 365.546 *95 376 65.096 30.289 
Sub Co excl Alton Cos ‘25 337.168 *93 371 56,777 36.594 
12 mos ended Mar 31°26 4.127.977 *1,049,589 726,191 323.389 
‘25 3,827.607 *914 069 706,300 207 ,760 
Florida Public Ser- Mar ‘26 152.898 70,105 
vice Co "25 S3.041 20,484 
12 mos ended Mar 31°26 1,255.626 *466 SSH 284 286 182,600 
"20 SLOL5SIS #222 784 170.645 52,139 
Fort Worth Power Mar ‘26 232.668 *L17.986 17.377 109,609 
& Licht Co "25 226.229 *119.035 16.814 192,221 
12 mos ended Mar 31°26 2.842.073 *1,382.154 293,685 1,178.469 
°25) «2.975.574 *1.416,049 202,827 1,213,222 
General Gas & Elec Mar '26 1.976.945 a701 561 
Corp and Sub Cos "25 1.719,13 0573 093 
12mosended Mar 31°26 21.5%3.276*a7,.719.087 5.495.241 2.293.846 
"25 19,596 ,098*a6 626,127 4,897.270 1,728,857 
Kansas Gas & Elec Mar ‘26 $64,187 *170.373 92,279 78.094 
"25 543,361 *192 320 97 269 95.051 
12 mos ended Mar 31°26 4,672,504 *2,121.749 1.138.655 983,094 
'25 5,734,563 *2,069,.222 1,152,225 916,997 
Manchester Trac,L Mar '26 233.306 97 .303 30,332 66,971 
& P Co and sub cos "25 207 034 95.113 24.627 70,486 
3 mos ended Mar 31°26 739.168 336.152 91.013 245.139 
25 670,402 98 154 75,239 222,915 
Milwaukee Elec Mar ‘26 2,317,648 *785,.346 206 272 179.074 
Ry & Light Co Mar'25 2,057.376 *644 445 219.766 424.679 
12 mos ended Mar 31 '26 24,837,736 *8.277.586 2.591.894 5.685.692 
25 22,566,923 *7,013.771 2,533,884 4,479,887 
Metropolitan Edi- Mar '26 820,120 4a341.517 ‘ ‘ 
son Co and sub cos *25 693,153 a2z98 918 
12 mos ended Mar 31°26 8,.971,.459*a3.959.587 1 759,209 2,200,378 
"25 8.058 ,.746*a3, 174.345 1,626,790 1,847 .555 
Nebraska Pow Co Mar ‘26 342.359 *171,187 69.502 101,685 
"25 $29,125 °177.727 €8.325 109,402 
12 mos ended Mar 31°26 4.202.850 *2.188.437 829.487 1,358,950 
"25 3.975.740 *2,056,.112 712,286 1,343,826 
Nevada Calif Elec Mar ‘26 $62 586 *246,103 108.288 137.815 
Corp and sub cos "25 170,242 #208 152 105,903 102,249 
12 mos ended Mar 31 '26 4,894,856 *2.(88 220 1.283.552 1.404.668 
25 4,614,022 *2,174.832 1,198,387 976,445 
NJPower& LtCo Mar'26 179,289 ae 8 =—s sae 
"25 95.244 a28 164 7 
12 mos ended Mar 31°26 1.650.570 *a46.9.839 223.764 246.075 
25 1,116,555 *a337.883 159,752 178,131 
No Caro Pub Serv Mar ‘26 158.611 52,763 
Co and sub cos "25 149.505 39.027 , 
12 mos ended Mar 31 '26 1.882.909 641.55 292.775 348.780 
°25 «1.771.482 566.372 280,241 2° 6.931 
Pacific Power Mar ‘26 276.878 *114.938 66,250 48 688 
& Light Co "25 263.705 *96 265 65.326 30.937 
12 mos ended Mar 31 '26 3.623.301 *1.631 177 787.946 843.231 
"25 3.215.556 *1.428.306 748.454 679.852 
Portland Gas Mar '26 331.655 *108 665 50.383 58 282 
& Coke Co °25 320.204 *88 789 41.655 47.134 
12 mos ended Mar 31°26 4.083.109 *1.456 654 584.192 872.462 
"25 3.830.198 *1.370.315 474.413 895,902 
Reading Transit Mar ‘26 254 361 a20.555 . its iu dedi 
Co and sub cos "25 255.744 a24.538 . ; 
12 mos ended Mar 31°26 3.001 5419 *a254 699 92.050 162.649 
°25 3.027.549 %a278.966 86.794 192,172 
Sayre Electric Mar ‘26 24.320 so. 8 8=— maw 
Co "25 22 &S9 a5.974 aia anttas 
12 mos ended Mar 31 ‘26 285.370 *193 090 30.419 62.671 
°25 237.010 *a80.022 30.805 49.217 
Texas Power Mar ‘26 566.494 *207.778 83.249 24.529 
& Light Co °25 521.673 *217.281 82 S66 134.415 
2 mos ended Mar 31°26 7.006.235 *2.992.383 998.793 1.993.590 
"25 6.572.993 *2.941.398 871.240 2.070.158 
Union Electric Mar '26 1.514.917 *586 911 114.492 472.419 
Light & Power Co °25 «1.319.113 *492.677 112.495 380.182 
12 mos ended Mar 31 °26 16.317. 852 *6.242. 701 1.339.758 4.902.943 
"25 15.197.027 *5.966.986 1.204.773 4.762.213 
Utah Power Mar °26 855.512 *480.970 177.839 303.131 
& Light Co *25 809.541 *446 621 177.308 269.313 
12 mos ended Mar 31°26 9.995.449 *5.470.423 2.131.570 3.338.853 
‘25 9.419.564 *5.108.833 2,133.558 2.975.275 
West Ky CoalCo Mar ‘26 592.958 *1,022,.439 25.462 996 976 
and St Bernard CoalCo 25 1KS.871 :27.178 29.436 97.742 
12 mos ended Mar 31°26 6,587,541 *1,645.9908 349.016 1,305,892 
"25 = $,176.495 *1,152.380 332,626 819.754 
Wisconsin Elec- Mar ‘26 139.391 131,192 15.720 85.472 
tric Power Co "25 128.844 167.450 18.196 119.254 
12 mos ended Mar 31°26 1.634.097 1,523.S18 531.925 991.893 
"25 1,527,077 1.551.779 539.957 1,011,822 
Wisconsin Gas Mar ‘26 157 894 138.395 19,978 118,417 
& Electric Co "25 395.856 125.397 24,994 100,403 
12 mos ended Mar 31°26 5.108.651 1 603 S84 302.619 1,301,265 
"25 4.564.757 1,451,917 309,638 1,142,279 
* Includes other income. a After depreciation and rentals, c After 


depreciation. 





FINANCIAL REPORTS. 


Financial Reports.— An in de ‘x to annual reports of steam 
railroads, public utili ty and miscellaneous companies which 
have been published d luring the preceding month will ke given 
on the last Saturday of each month. This index will not 
include reporis in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 24. The next will appear in that of May 29. 

Chicago Burlington & Quincy Railroad Co. 
(72d Annual Report.—Year Ended Dec. 31 1925.) 

The remarks of President Hale Holden, together with a 
comparative income account and general balance sheet, will 
be found on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 1923 1922 
Average miles oper. - 9,399 9,407 9,401 9,394 
Operaitons— 
Rev. passengers carr - 16,879,540 18 084,733 18,502,145 18,735,077 
Rev. pass.carr.1m. 893,669,925 909 302,489 967.096 789 941,748,451 
Rate per pass. p. m. 2.810 cts 2.917 cts 2 954 ets. 3.014 cts. 


Rev. freight (tons) _- 43 308,852 42,778,294 43,483,603 39,176,051 
Rev. freight 1 mile__.12,298,287,741 12,287,747,806 12,690 384,346 11,754,595, 862 
Rate per ton per m_- 965 cts. 975 cts. .996 cts. 1.033 cts. 


Av. tons per tr. mile 668.89 647.80 611.68 628 82 
Earns. p. pass. tr. m. $1.95 $2.06 $2.13 $2.16 | 
Earns. per fr't tr. m. $6.45 $6.31 $6.09 $6.49 
Oper. rev. per mile- . $16,934 $17,293 $18,217 $17,556 
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GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. ! 1925. 1924. 
Assets— s $s Ltabililies— 
Road & equip't 573,540,852 562,090,209 Capital stock___1 
inv. inaffil. cos.: > 


s 
70,8 839, 100 170, 839,100 
Funded debt. _.211,: 


340,000 212,300,000 


Stocks_ 31,387,416 31,387,416: Non negot. debt 
Bonds 1.516.205 1,562,123 to aftil. eos- eee 27,138 
Notes _ _ - 5.357.188 5.904.445) Traf., &c.. bals. 2.858.596 2,547,733 
Advances 7,139,654 6,089,199 Accts & wages. 7,749,826 10,369,280 
Spec. depos , &2 95.633 Matured  inter- 
Other invest'ts. 8,071,723 9.633.843 est, &¢ 1,020,307 1,033,299 
Mise .phys.prop- 966 032 923,375, Fund. debt mat. 
Dep. for mtged unpaid a 4,600 a 
property sold 11,906 24,609 Miscell. accts 894.633 698 509 
Cash 13,179,376 17,048,439 Acer’d int., &e. 1,931,909 1,946,717 
Time drafts & Accrued taxes 9,192,397 8 651,467 
deposits... _- 92,224 Insur., &e., res. 1,604,925 1,518,788 
Loans «& bills ree & 460 26.916 Oper. reserves. 1,253,649 
Mat'ls & suppl. 15,896.613 17,187,629 Other curr. liab- 495,168 359,756 
Int. & divs. ree 55,422 48.106 Deferred liabil_ 82,179 84.530 
Bal. from agents 1,951,414 1,819,166! U.S. Govt. liab. 1,295. 
Other cur. assets $6,405 74,466) Accr’d deprec 68,665,397 66,756,043 
Traf., &c., bals 1,941,378 2,009,987 Unadjusted, &c., 
Mise. accounts 5.712.791 5,647. 285 accounts 4,856,783 3,775,868 
Dise. on fund dt 4.237.487 4.347.965 Add'ns to prop 403,850 300,559 
Deferred charges 369 982 372,203 | Funded debt re . 
Other unadjust., | tired... 43,749,868 43,456,368 


&c., accounts 2,894,419 4,985,980 Sink. fd. res'ves 196,875 196,873 
| Profit and loss. _148,490.631 145,161,722 
Total 674,377,036 671,278,996 | 


BO cadwkad 674,377,036 671,278,996 
122. p. 1758, €06 


International Cement Corporation. 
(7th Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President Holger Struckmann,together 
with the comparative income account and balance sheet as 
of Dee. 31 1925, will be found under ‘Reports and Docu- 
ments’’ on subsequent pages. A comparative income ac- 
count was published in V. 122, p. 2509. 


Delaware & Hudson Company. 
(96th Annual Report—Year Ended Dec. 31 1925.) 


Pres. L. F. Loree, N. Y., March 24, wrote in substance: 

Financial.—Capital stock on Dec, 31 1925, was $42,503,000, there pevine 
been no change during the year. Total funded debt was $73,909, 000, 
decrease of $265,400 resulting from the maturity and payment on Jan. 13 
1925 of that amount of 6% gold notes issued under the Kquipment trust 
eveers to pay for 1,500 freight cars allocated to company by the U. 8 
*R. Administration. 

‘The sum of $468.0[0. being 1% of the par value of the Ist & ref. mtge. 
gold bonds outstanding on June 1 1925, was paid during the year to the 
trustees under the mortgage securing that issue, making the total paid to 
Dec. 31 1925, $5,792,450. The sum paid was expended in additions and 
betterments to the mortgaged property in accordance with the trust agree- 
ment. 

There was accumulated in the coal department sinking fund during the 
year, in accordance with the ordinance passed on May 9 1899 and amended 
on May 10 1910. $2845.725 which has been used in the acquisition of coal 
lands and unmined coal in Pennsylvania 

Coal Production.—The anthracite produced by affiliated corporations dur- 
ing 1925, including the product of washeries, aggregated 6.406.093 long 
tons, a decrease of 2,848,147 long tons, or 40.78% as compared a 1924. 
This was the result of a strike of mine employes whic h began on Sept. 1 1925. 
The output of affiliated corporations was 12.65% of the year's total pro- 
duction of all Pennsylvania anthracite mines and wasberies, estimated at 
50,645,060 long tons 

Later Conditions.—The agreement covering wages and conditions of em- 
ployment in the anthracite fields, made on Sept. 19 1924, expired on 
Aug. 31 1925. On July 9 preceding, representatives of the United Mine 
Workers of America presented its demands, the principal ones being as 
follows (1) A 10% Iinecrease to contract miners. (2) An increase of $1 
per day to all men employed on hourly rates (3) Complete recognition 
of the United Mine Workers of America, Districts 1, 7, and 9. This was 
explained as requiring the allowance of the ‘‘check-off.”’ 

The demands included thirty-nine items and, if granted, would have 
increased the labor cost of producing coal about 55%. As in the past, 
the questions in issue were referred to a joint committee of operators and 
miners. At the beginning of the negotiations the operators proposed that 
if an agreement were not effected by Sept. 1 1925, the matters still in con- 
troversy should be submitted to arbitration and work continued at the 
existing wages until the arbitrators made an award. This proposal was 
rejected by the union, and on Aug. 27 1925, a strike order was issued stopping 
work at the mines on Sept. 1 1925 

The negotiating committee was in session at Atlantic City from July 9 
until Aug. 4 1925, when its meetings were adjourned sine die, on motion 
of the union officers, no agreement having been effected. A strike took 
place, in accordance with the order, and while it was in progress, on Dec. 
29 1925, negotiacions were resumed in N. Y. City, but no agreement resulted 
and they were again adjourned without date, on Jan. 12 1926. A third 
conference began on Jan. 26 1926, at Philadelphia, and was adjourned on 
Feb. 2 1926, without an agreement Finally, on Feb. 12 1926, an agreement 
was made, in Vhiladelphia, which was formally signed in Scranton, on 
Feb. 17 1926. (For terms, see V. 122, p. 960). Operations were resumed 
on Feb. 18 1926. Thus the strike of 1925-26 lasted 170 days. ‘The strike 
of 1902 lasted 164 days, and the strike of 1922 lasted 164 days. It is 
estimated that the total loss in wag _s resulting from this strike of 1925-26, 
by the employes of your affiliaved companies, was $16,422,411. 

Railruad Department.—Gross operating revenues during 1925 amounted 
to $41,769,491, a decrease of 33,245, 497. or 7% under 1924. There were 
no eutrnordinary, changes in ratcs or divisions during the year. Without 
the cessation of anthracite movement caused by the strike, the gross rev- 
enues would probably have been greater than in 1924. 

Operating expenses amounted to $44,050,126, which is $2,697,800, or 
7% less than in 1924; and $5,322,114, or 14% less than in 1923. 

Tares.— During the year taxation absorbed $1,146,746, compared with 
$1,437.180 during the previous year, a decrease of 21%, princip: uly due 
to reduction in taxable income re sulting from the mine strike. This is 
an increase of $489,780, or 52.18% over 1916. Congress has enacved a 
revision of the income tax laws materially reducing the total exactions but 
not affording material relief to the railroads of the heavy burden of taxation 
which now approximates $1,000,000 per day. 

Road and Equipment.—WUuring 1925 company’s investment in additions 
and improvements was $1,502,665, property carried in the books at $803,573 
was abandoned; a net increase in the road and equipment account of 
$694,092. 

Automatic Train Control.—Company assumed 20% the cost of automatic 
interlocking installed by the New York Central RR. at Voorheesville 
crossing. Automatic train control devices were installed between Platts- 
burg and Rouses Point and on the 5 locomotives in partial compliance with 
an order of the I.-8S. C. Commission entered on June 14 1922. As a result 
of a suit brought by company, a decision was obtained which has the effect 
of extending the time for completing this installation to July 18 1926. 

Valuation.—The cost of company’s valuation work, to the end of 1925, 
aggregated $724. 666, of which $555,092 was charged to corporate operating 
expenses and $146,574 to the operating expenses of the U. 8. RR. Ad- 
ministration. 

Industrial Department.- 


—76 new industrial plants were located along the 
tracks in 1925. 


in addition, there were 21 extensions to plants already 
established. 26 new sidetracks were constructed at an estimated cost of 
$44,037, of which $14,631 was borne by company and $30,406 by the 
industries served. 


Anthracite Rates.—The I.-8. C. Commission rendered a decision in this 


case on July 22 1925, sustaining the existing tariff rates, as a whole, but 
pointing out that to Albany and a few other points the longer routes were 
maintaining rates somewhat highei than those of the shortest routes to 
No order was entered as to these rates but the carriers 

d that they were expected to equalize the rates on domestic 
erent routes in all eases in which the tariffs in force 

until the disparities were created by the order 


the same points. 
were notified 
and pea sizes by the di 
prior to April 1 1916; i.e., 
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Commission in a former case, 35 J. C. C., 220; provided for such 
equality On Jan. 4 1926, the Commission, in a supplemental report, 
authorized slight increases in short-line rates and reductions in the tonger- 
line rates, producing a differential cf 30 cents pe: ton sy a still later 
order, made on the petition of users of steam sizes of anthracite, this portion 
of the case has been reopened for further consideration The effect on 
company's earnings cannot yet be determined The principal case was 
extended to include certain movements of low volatile bituminous coal 
from mines on the ¢ hesa pe ake & Ohio, the Virginian, and the Norfolk & 
Western to New England, and the order of July 22 1925, required the 
inauguration of joint rates which will yield a lower average per ton mile 
than has been received for this class of traffic in the past four years 

Eastern Class Rate Investigation Hiearings were held on various dates 
from Feb. 4 1925. to Oct. & 1925, at Washington, New York, Boston and 
Chicago, and a large amount of testimony was received The carriers 
have proposed a rate structure conforming to the principles embodied in 
the Anderson scale now in force under the Commission's order in New Eng 
land, and the Disque scale which is in force under the same authority in 
Central Freight Association territory Shippers in various localities have 
proposed rates which they dé re Hearing were adjourned on Oct s 
1925, subject to the call of the Commission, when the carriers will present 
additional testimony. 

Rate Structure Investigation As directed by the Hoch-Smith Joint 
Resolution of Congre approved on Jan. 30 1925, the I.-S. C. Commission 
instituted a genera! investizati upon its own motion on March 1Z 1925 
The resolution and order bri in question all rates, fares and charges 
and al! classifications, regulations and practices relating thereto, cf all 
common carriers subject to the Inter-State Commerce Act and affecting 
inter-state and foreign commerce Hearings under this order have been 
rincipally in connection with an application by 74 common carriers in the 
Vestern District for an increase in revenues, these carriers representing 
that since the pa ize of the Transportation Act of 1920, they have not 
earned a fair return upon the aggrevate value of their railroad property 
The investigation has not, so far, directly involved the revenues of your 
company 

Investigation of Divisions of Freight Rates in Eastern District The I.-S 
C. Commission's order of Dec. 9 1924 provides for a general investigation 
of the divisions of freight rates in the Eastern District exclusive of New 
England. The Commission has asked for data concerning interchang 
of traffic but no date for a hearing has been fixed 

Railway Mail Pay Investigation The 1.-S.C. Commission ordered the 
Railway 41; ail Pay Case reopened on July 24 1925 Kepresentatives of the 
catriers, the Postmaster General, and the 1.-S. C. Commiission agreed upon 
certain forms for the use of thecarriersin the presentation of facts derived 
from studies of mail operaticns during a period of thirty-five days beginning 
with Sept. 16 1925 hich are intended to compare the carriers’ revenues 
from mail with receipts from other traffic occupying corresponding space 
On passenger trains The carriers believe that these studies will develop 
facts that will require the Commission to increase the payments for carrying 
mail 80 as to correspond fairly with the payments for comparable services 

Pensions On Dec. 41 1925, the pension roll contained 251 retired em 
ployes, a net increase of 25 during the year The amounts paid to pen 
sioners during the year azgueregated $120,587 

Lease of the Buffalo, Rochester & Pittsburgh Railway Upon a recom 
mendation made by the Board of Managers on June 24 1925 the stock 
holders present at a special meeting on Sept. 9 1925, to the extent of 77.4 
of the stock, without dissent, approved a perpetual lease to the compan) 
of all the railroads, properties, and assets of the Buffalo, Rochester & Vitts 
burgh Ky. from Jan. 1 1926 Under the lease company will pay the fixed 
charges and taxes and assume the maturing obligations of the lessor, and 
abn annual net rental equipment to 6 per annum upon the present out 
standing $6,000,000 pref. and $10,500,000 common stock 

On Sept. 15 1925 the shareholders of Buffalo, Rochester & Pittsburgh 
ty. also assented to the lease The approval of the L.-8. C. Commission 
will have to be secured before the lease becomes operative 

The‘ Fair Return.’ If the Transportation Act of 1920 was intended, as 
it declares in unejuivocal terms, to insure to the railways ‘‘a fair return 
upon the aggregate value of the railway property held for and 


used in the service of transportation" it has ! ailed to accom plish its purpose 


What would constitute a fair return, the minimum rate of such a returo, 
has been authoritatively determined, and redetermined under what were 
conceived to be changed conditions, by the 1.-S. Commerce Comumnission. 


And the results, to Class I roads only, are as follows: 





— Statutory nin - Actual —— Deficiency —— 

Year— ‘ Amour Return. Amount. [o« 
-5.75 $1 353,237 545 $1 .136.984,243 $216,253 ,.302 15.98 
= . 5.75 1.311) ,564,765 986,717,759 424,847 ‘006 24.77 
192s... 5.75 1.261 865.560 O84 .7 36.238 ) 978 ,329.335 22 04 
aa 5.75-6 1,265.516.066 776,880,593 488 635.473 38 61 
| eae 6 ) 263, 590, 100 61. 5.045.614 617, 644,456 51.25 
oe - $6,455, 774,036 $4 500.264, 134 $1. 955,509, 602 30,29 
Annual Average $1.29) 154,807 $900,052, 887 $391,101,920 30.29 
The foregoing shows that in the five years, from Jan, 1921. to Dec, 3] 
1925, the railways failed by $1,.955,509.6' 12 to receive Mu fair return as 
officially measured, an average annual deficiency of $391 ,101,920 or 30.29% 
and that in the active year just closed, one of bw § efficiency in railway 
operation and service, there was a deficiency of $216,253,302, the railways 
receiving only 84.02°7, little more than four-fifths of a fair return. These 
results are ominous, especially to those who remember that the provision 


of law which has thus failed ‘successfully 
law itself declares, after giving consider ition, among other things 
transportation needs of the country and the necessity (under honest 
cient and economical management of existing transportation fac ilities 
enlarging such facilities in oraer to provide the people of tne United States 
with adequate transportation . 

Not much encouragement can be de erived from the fact that the deficits 
below a fair return have declined from year to year except in 1924, when 
there was an increase over 1923 This result, even in the face of an un- 
examplea general activity in industry, has been achieved only through 
enormous additions to the investment in railway facilities—investments 
made in reliance upon the tory promise that has not vet been fulfilled 
The actual cash expenditures of Class I railways for additions and improve 


to function was adopted, as the 
, to the 


effi 
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ments to their propertics during the last four years have been, in round 
figures, as follows 1922, $429,000 000; 1923, $1,059,000,000; 1924, 
$875.000,000; 1925. 8775.000.000; tot: il, 3,138 ,000,000 

““Recapture Clause The so-called A. apture clause” is an impenaing 
and unmeasured threat The amounts thus far involved are in themselve 
notformidable but the principle is communistic and subversive of industrial 
and public morality In the language of the Transportation Act, the 


exaction of half of the excess over 6% earned by any carrier, appears un- 
mistakably as the consideration passing from the railways in exchange for 
the never-fulfilled promise that there should pass to them, as a whole, a 
fair return. Compulsion and contract are scarcely reconcilable conce pts, 
but legislation is in some degree the result of the compromise of conflicting 
views and proposals and there can be no doubt that those in Congress 
who supplied the majority by which this exaction was written into the 
statute regarded it as justified only by the related allowance of the fair 
return which the law promised. It was so declared in the Act and it was 
so received by the railways, to the extent that their op position to this 
confiscatory provision was not pressed. It is now proposed to enforce the 
“recapture clause’’ although the consideration for it, the fair return to 
the railways as a whole, has been unrealized. To demand and collect 
from the railways the consideration that might have been due from them, 
under the terms of the law, had the promise been performed, may be w itbin 
the sovereign power of the Government. Congress, having failed to provide 
adequately or the redemption of its promise of a fair return should, at the 
least, repeal the exaction that was and is in every essential an inseparable 
inc ident of that promise. 

Consolidation of Railroads.—Consolidation has been a continuing and im- 
portant feature of American railway development. The belief that it 
stopped with the enactment of the Sherman anti-trust law of July 2 1890, 
is erroneous and misle ading. The third annual report of railway st: ‘atistics 
issued by the I.-S. C. Commission includes a table showing the mileage, 
gross receipts, and other data for all railways in operation on June 30 1890, 
the revenues of which, in that year, exceeded $3,000,000. 75 railways with 
102,306 miles of line and gross receipts azgcregating $846. 885 000 make 
up the entire list. At this aate the operations of 30 of these 75 railways 
have been absorbed in those of larger systems, the list of those which are 
no longer operating entities. The combined length on June 30, 1890, of 
the 30 railways that are no longer separately operated was 24,688 miles 
and their total receipts during the fiscal year that ended on that date 
amounted to $185,964,282 

Nevertheless, from 1890 to the passage of the Transportation Act, in 
1920, there was some restraint of consolidation, through prohibitions con- 
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tained in State laws and owing to the ovtion of the Supreme Court of the 
United States in applying the Sherman law, contrary to the anticipations 
of those by whom it was formulated, to railways. By 1920, Congress 
had become convinced that these restrictions were against the public interest 
and the Fifth Section of the I.-S. Commerce Act was revised in an effort 
to provide relief. Under that revision, the I.-S. C. Commission was 
directed, subject to certain conditions, to “prepare and adopt a plan for 
the consolidation of the railway properties of the continental Cnited States 
into a limited number of systems.” A tentative plan was promulgated 
on Aug. 3 1921 and public hearings were ordered and held at intervals from 
June 15 1922 to Dec. 4 1923, resulting in a record of nearly 12,000 ty 

wisetes pages and more than 700 exhibits. Subsequently, 6 days, ending 


with Jan. 12 1924, were devote d to argument on behalf of parties in interest 
and the matter was taken under advisement by the Commission. On 
Feb. 4 1925, however, the Commission declared, in a letter to the Chairman 
of the Committee on Inter-State Commerce of the United States Senate, 


that a majority of its me mbership doubted the wisdom of the requirement 
to prepare a complete oy and believe that—" results as good, and 
perhaps better, are like y to be accomplished with less loss of time if the 
process of consolidation it permitted to develop. under the guidance of the 
Commission, in a more normal way. Thirty-ninth (1925) Annual Report 
of the Int Stale Commerce Commis n,p.13 

The Commission has formulated a proposed amendment to the Fifth 
Section, the general effect of which if enacted, would be to leave the 
initiative in consolidations to the carriers, subject to a broad power in the 
Commission to approve or disapprove in accordance with its determination, 
in each case, of the effect upon public interest. Other measures are now 
pending in Congress, having the purpose permanently or temporarily to 
suspend the mandate to adopt a comprehensive plan, among them one 
offered by the former Chairman of the Committee on Inter-State Commerce 
of the Senate, which, however, would immediately bring to bear definite 
elements of artificial pressure towards consolidation and would revive, at 
the end of three years, the direction to prescribe a complete plan. 


So far as these legislative proposals tend to give relief from artifictal 
restrictions that experience has shown to be detrimental, they are sound 
and acowers To the extent that they undertake to create new ele- 
ments of artificial interference with normal economic developmené and to 


substitute compulsion for restraint and penalties they find no support in 
experience and might easily lead to greater evils than those of the past. 
There is no experience, except recently in Great Britain, where much 
regret is now expressed over the compulsory consolidations of railways. 
Those in America who have knowledge of what has resulted from the con- 
solidations effected in Great Britain are willing to await the fruition here 
of a more deliberate and natural process. Much has been accomplished 
since 1890. in the drawing together of railway units susceptible of assimila- 
tion in greater systems The industria! and fiscal forces that have acaieved 
all that so far has been achieved tn the direction of consolidation can be 
relied upon to make up in a relatively short time for the injurious retardation 
of the period of unwise restriction. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 





1025 1924 1923. 1938. 
No. tons carr. (rev. fgt.) 22.353,063 25,327,365 25,341,021 17,559,253 
No. tons carr. 1 mile 3389953 846 3500192.279 3856099 .930 28146 18, 549 
Av. rev. per ton per mile 3.01026 $.01104 $.01052 $.01084 
fet. rev. per milerd. op. $38,785.84 $42,467.50 $44,610.46 $33,963.25 
Trainloads in tons (rev- 
enue freight 793.13 $796.12 834.94 756.367 
No. passengers ¢ arried 3.710.463 3.940.365 4.267.746 4,044,408 
No. pass. carried 1 mile.113,899,.537 116,432,089 122,597,816 115,901,530 
Av. amt. per pass. mile- %.0325 $.042 $.0528 $.0328 
Vass. rey. per mile road $4,441.68 $4,510.53 $4,748.85 $4,530.59 
Av. No. pass. per tr. mile 7.82 458.51 51.13 48.99 
Our usual comparative income account was published 
V. 122, p. 1908. 
GENERAL BALANCE SHEET—DEC. 31. 
1925 1924 1925 1924 
Asset s $ Liabilities $ s 
Coal lands and Capital stock 412.503.0000 42,503,000 
real estate... 7,003,125 7,009,593 | Funded debt un 
Invest. in road matured... ... 73.909.000 74,174,400 
& equipment. 75,458,523 75,454,726 Loans & billspay 5,000,000 540.000 
Impts. on leased raf. & car serv 
ry. property 11.286.780 10,596,484 balances pay- 788 085 
Deps. in lieu of Audited accts. & 
intged prop wages payable 4 10.269 5 
sold. 202 SA7 292 8.9) Mise. aects. pay 324,699 
Mise. phy. prop 1.375.638 1,623,208 Int. mat. unpaid 54,178 
Invest'ts in affil Divs. mat. unpd 128,261 
COBecccccce- 58,504,216 54.195. 79€ | Funded debt ma 
Other invest ts $768,459 4.774.722 tured unpaid 7,100 15,400 
Cash.. $350,712 , 525.456) Unomatured int 
Demand loans & icerued 671.066 678,364 
deposits. cece +000 $4 O00} Une tured rents 
Special deposits 417,252 304 33 uf ied 115,832 115,832 
Praf. & car serv Other cur. labs 587,430 736,124 
bals. reeble 585,080 1,305,738) Deferred liabils. 745,856 624,993 
Agnt & con (ax lability 687 831 1,018,707 
ductor ! 130,12 145,316! Insur.& casualty 
Mise. aects rec. 2.226.413 2,520,368] res. aa 956 835 918,702 
Niat. & suppl 5.433507 4.080% Oper. reserves... cce«ce 675,959 
Int. & divs. re¢ 124,419 140,069} Accrd. depree 
Rents receivable 5.583 5.583 equipment... 9,009,611 8,272,224 
(other cur. assets 11.070 47.3821 Oth. unadi.cred 1,423,814 1,400,541 
Working fd .advs 11,665 11 66 Add'ns to prop 
Insur.& oth. fds 1,010,784 962,782 through inc. & 
Other def. assets +674 $1,452 surpills.ce 971,772 6,930 560 
Rents and insur Profit & loss bal. 23,655,614 22,931,164 
prems. paid in 
advance. ... 108,133 89.037 
Other unadjusted 
debits... . 1,530,048 1,424,058 
Securs. jseued or | 
assumed—unh 
pledged 100 400 
Total. oc eee0171,850.254 168,563,960] Total.....-.171,850,254 168,563,960 
—V. 122, p. 2036, 1908. 


Denver & Rio Grande Western Railroad Co. 
(2d Annual Report—Year Ended Dec. 31 1925.) 
President J. S. Pyeatt reports in substance: 


Operating Revenues Freight revenue increased 3.80° as the result of 
carrying an increase of 514,244 tons, or 4.90 The principal commodities 
contributing to this increase were bituminous coal, precio ores and 
concentrates, bullion sugar beets. lumber ind fresh vervetables 

Passenger revenue decreased 5.28 due t » competition of bus lines and 
private automobiles, which continue to draw heavily upon roy short haul 
traffic, a situation common in substantially the same degree to all roads in 
this territory There was a slight increase in through or long nod passenger 
traffic over the previous year. 

Mail revenue decreased 2.44°, due to reduction in space authorizations 
by the Post Office De partn ent Express revenue decreased 16.19%, due 
to decreases in rates of approximately 30 ordered by the I. S. C,. Com- 
mission effective yy 1 1925 Dining, hotel and restaurant revenues in- 


creased 7.90 . due to the increase in through passenger traffic, and par- 
ticularly to a heavy increase in special trains and special parties handled. 
Other revenues increased 8.26‘ due principally to the handling of milk 
by baggage, which had forme rly been handled exclusively by the express 


compan) 


Operating Expenses Maintenance of way and structures decreased 
6.30° principally the result of a decrease in retirements chargeable to 
operating expenses. ‘There was a substantial improvement in the character 


and amount of work applied and in the ph) al condition of the property. 
Maintenance of equipment decreased 35 due principally to the full and 

efficient use of the new shop facilities completed during 1924, and to the 

program of reconstruction of all old equipment provided for in the reorgani- 


sic 


zation and approved by the I.-S. C. Commission There was also a sub- 
stantial decrease in the amount of retire ments charged to expenses. 
Traffic expenses increased 5.94 due principally to the establishment 


of new agencies at San Francisco, Dallas and Atlanta 


and to strengthening 

















May 8 1926.] 


soliciting forces at other points. 


As Transportation expenses decreased 
4.77 % in spite of an increase of 8.52% in freight gross ton miles handled and | 
Labor Board decisions which inc re ased wage pay ments over 1924 by 
$206,740. Miscellaneous operations increased 8.52% , due to the increase 
in revenues of the dining, hotel and restaurant services, together with a 
Labor Board order which increased payments to dining car employees over 
1924 by $20,514 

General expenses increased 0.78% 


, the result of increased pensioners and 
Payments under the pension system. ‘Transportation for investment, 
credit, decreased 82.73%, due to a reduction in the rate per ton mile on 
company material, and to a reduced amount of material handled on trans 
portation service trains. 

Railway Taz Accruals.—The increase of 16.60° was due to small increases 
in assessments, and to the nece sssity of providing for Federal income tax on 


the increased net income 

Interest and Sinking Fund.—The decrease of 4.68% in these charges was 
due to the reorganization plan furnishing enough cash to permit retirement 
of part of the receiver's ce tific ates without the issuance of any new securi 
ties in lieu th ered f 

Surplus Although no definite amount was set aside out of the surplus 
of $2,562,986 for in iprovement expenditures, actually the entire amount 

was used for that purpose 


Additions and Betterments.—Excluding expenditures on leased lines, the 
gross cost of improvements was $3,580,004 Property retired and not 
replaced amounted to $1,562,104, leaving a net increase in capital account 


of $2,017,900. The corresponding figure for 1924 was $4,385,722, 
annual average for the period July 1 1914 to date, $1,994,491. The de 
crease below 1924 is almost entirely accounted for by a decrease of $2,289,749 
in reorganization expenses. Although the net increase in capital account 
Was not much larger than the average since 1914, this was caused by the 
unusual amount of retirements, so that the gross expenditure was really 
much higher than the average 


and the 


Changes in Capital Stock.—-The cost value of the common stock was in- | 
creased $392,353, repre ” nting additional moneys received by the Western 
Pacific Railroad Corp. from the Missouri Pacific KR. at date 


of reorgani- 
zation, Dec. 20 1924, for its one-half interest in the common stock The 
preferred stock outstanding was increased $11,946,200 by exchange from 
that held for conversion, leaving $68] .200 yet to be converted 

Changes in Funded Debt Equipment trust series A notes were decreased 
$300,000 by payments from operating income during the current year 

In part paym« for the purchase of the ten narrow-gauge locomotives 
from the Baldwin Locomotive Co., company gave 36 notes for $180,000, 


nt 


bearing interest at 544°%, payable monthly from October 1925. The 
amount of these outstanding at the end of the year was $165,000 
Valuation Company has not been served with a tentative valuation of 


Informal conferences on land 
Bureau of Valua 


S 


its property 
values have 


by the I (. Commission 
been conducted with representatives of the 


tion, resulting in some additional allowances by the Bureau, to be made 
in the tentative valuation when served; which, it is expected, will be some 
time during 1926. 

New Industries.—128 new industries were located on the line of the 
company in 1925. 

Timber Treating Plant The poor quality of native material for cross 
ties, piling and bridge timbers, and the high cost of transporting better 
material from the Northwest, have resulted in unusually large costs With 
a view to reducing this expense a contract has been entered into with the 


National Lumber & Creosoting Co. for the purchase and treatment of ties 
and timber. The plant has been located at Salida, Colo., the junction of 
the standard gauge main line with narrow gauge lines running south and west, 
analysis having disclosed that location at this point would permit the lowest 
total cost for the transportation of ties and timber to and from the treating 
plant 

Refrigerator Car Contract During the year a new contract was entered 
into with the American Refrigerator Transit Co Under this contract 
company now pays for . use of refrigerator cars of the American Refrigera 
tor Transit Co. on the basis of the A. RK. A. mileage rate instead of $] 25 
per day. By another sroviaies. the refrigerator company has taken over 
all icing, heating and ventilating of perishables in transit 

Pullman Contract Company's ccntract with the Pullman Co. 
expired,.a new agreement was entered into with that company, 


having 
effective 
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INC OME STATEMEN T FOR C ALENDAR YEARS. 


: Operating Rerenues— 1925 1924. 1923. 1922. 
See st! 272 > 032 $3.373.847 $3,456,669 $2,912,376 
3 ene 1,932,617 1,411,705 1,413,691 1,236,825 
Mail, express, &c_____. 369,039 314,176 292,154 233,572 
J SS aaa 167.643 68.499 68,775 56,202 
Joint facility. ......... 7,972 11,900 88.055 79,041 
Total oper. revenues_. $6,7 749, 302 2 $5,180,128 $5,319, 344 $4,518,016 
Operating Expenses— 
Maint. of way & struc $712,096 $808,603 $848,473 $741,174 
Maint. of equipment- -_- 874,845 658,828 896.040 791,276 
oy, ep pe al jai th ener 167.316 115,991 110,796 103,838 
Transportation _ _ _- 2,470,284 1.862.460 2,076,122 1,928,031 
Miscellaneous ope rations 61.097 37,848 33,081 33,484 
General. ; 129,787 28,133 137,675 146,408 
Transp. for invest.—Cr. 46 mie ae 
Total oper. expenses__ $4,415,379 $3.611.860 $4,102,187 $3,744,211 
Net revenue from oper__ $2,333,923 $1,568,268 $1,217,157 773,8 
Taxes _ ; 372,683 218, 305 235.164 192.712 
Uncollectible revenues. 5,035 2.428 4.456 12,815 
Hire of equipment 547.836 460. 206 79,353 100.308 
Joint facility rents. ——-—- 9,978 26.413 65,162 73,432 
Operating income___. $1,398,391 $860,916 $633,021 $394,539 
Non-operating Income— 
U. 8S. Govt. account six 
months’ guaranty—-_-—- 2 . — sae eal Dr .$965 
Miscell. rent income_ -- - 7,333 8,122 7,194 6,296 
Miscellaneous non-oper- 
ating physical property 1,781 1,751 1,791 12,509 
Dividend income-_--- ~~ 19,663 26,113 148 163 
Income from unfunded 
securities and accounts 24,114 10,959 10,828 12,459 
Miscellaneous income. _- don od » =<. eee 3 
Gross income__..._-. $1,451,282 $907,861 ~ $6! 52,982 $42 5,005 
Deductions— 
Miscellaneous rents ___ $150 $140 $150 $150 
Int. on unfunded debt- 103,052 27.245 13,102 16,169 
Misc. income charges 3,123 3,336 2.720 2,625 
Interest on funded debt - 298.943 292 645 240,000 280,000 
Interest on equip. oblig’s 42,254 3,302 5,327 7,982 
Balance of income__ $1.003.779 $581,192 , 2891, 683 $118,078 
Preferred dividend ~~ _- 5° 188,400 5)88,.400 (2'%)44,.200 —_..... 
Balance carr.toP.&L. $915,380 $492,792 “$347 483 $118,078 
The profit and loss account Dec. 31 1925 shows: Credit balance Dec. 31 
1924, $1,688,369; add credit balance of income for year ef $915,380; 
net miscellaneous credits, $5,483; credit balance Dec. 31 1925, $2,609,232. 
GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925 1924 
Assels s $s Liabtlittes $s $s 
Invest. in road...10,560,036 10,268,266 Common stock... 2,000,000 2,000,000 
Invest. in equip 3,842,806 2,323,225 Ist pref. stock 684.000 684,000 
Sinking fund for 2d pref. stock 1,084,000 1,084,000 
retirement of de Funded debt- . 6,386,272 6,386,272 
bentures_ - , 12,898 3,953 Equip. trust oe- 1,195,000 1,325,000 
Misc. phys. prop. 45,614 42 ‘679 Dictuthctake wines 475.336 
Inv. in affil. cos.: Loans & ‘bills pay. ‘ 350,000 
Ea 73,865 73,865 Traifie & car serv 
Advances 3,750 3,750 ice bals. payable 316,663 140,869 
Other investments 17,301 17,301 Audited accounts 
| Advance for purch. & wages payable 642,198 442,838 
of add'l equip-. i 1,600,000 Mise. aects. pay 66,419 57,533 
Cash. . 785,102 698.793 Int. mat’d, unpaid, 
| Special deposits. 102,652 103,237| inel int dueJan.1 101,382 221,265 
Traffic & car sery- Divs. mat'd unp’d 1,085 1,757 
ice bals. receiv _. 247,119 152,531) Unmat. int. acer’d 13,632 89,612 
Balances due from Unmat. rents acer. 8,292 1,008 
agents & conduc 16,940 3,744) Other curr. labil’s 105,049 96,535 
Misc. accts. receiv. 337 367 368.546 Deferred abilities 4,683 3,686 
Mat'l & supplies 480.152 500,177 | Taxes accrued 207 692 72,733 
Other curr'’t assets 13,108 12,978 | Operating reserves 94,238 44,777 
Deferred assets 1,207 3.796 Accrued deprec'n 
Unadjusted debits 243,752 175,714 on equip., &e 827.635 780,894 
Securs. of company |} Other unadj.cred. 396,014 264,692 
held by it—un Add'ns to property 
pledged _ $1,237,884 since June 30 ‘07 41,276 41,276 
}_ thro.ine, &surp. 
| Profit and loss 2,609,232 1,688,368 
RWG, occas 16,783,761 16,252,454] Total.......-- 16,783,761 16,252,454 
v 22, p. 2036, 1022. 


July 1 1925, upon the basis of their so-called standard contract. 
COMMODITIES CARRIED—CLASSIFICATIONS CHANGED-—COM 
PARISONS SOMEWHAT INACCURATE. 

Tons Agricul’ l. Animais Coal, &c. Ore Forest. Mfrs., &« 
1925_.-.--1,009.418 262,328 6,552.2858 1,056,927 398,064 1,424,659 
er 860.927 254,114 6,706,743 961,558 309,851 1.396.247 
[hace os 8BU5 SSS 260,204 1,353,904 990,735 305,636 1,325,423 
| 777,519 232,677 6,460,917 774.910 246,356 1,151,918 
1921_..-- 857,472 195,111 5,439,898 670,504 222 658 1,120,982 
1920... $51,495 236.219 8,156,087 812.799 329,234 1,566,455 
1919... 842.740 295,772 6,263,927 2,960,922 309.539 1,099,098 | 
Aeies« 796,022 2586 645 6,009,975 4,986,816 327,056 1,524,992 
1917.-- 750,053 236,087 5,546,562 4,018,575 331,041 2,514,921 

TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31 
1925. 1924. 1923 1922. 
Average miles operated 2.571 2,600 2,596 2,593 
Passengers carried - - - 8258 O02 910,919 1,099,890 Be 125, 633 
Pass. carried one mile. .180,077,107 182,060,997 207,769,285 192 307 5,075 
tate per pass. per mile 2.71 cts 2.52 cts 2.79 cts , OL ets 
Revenue freight ‘tons 111.003.6584 10,459,440 10,162,493 9°644.097 
Rev. freizht 1 mile (tons) 1854855114 1770901 992 1712121 ,686 1648233,163 
Rate per ton per mile. 1.405 cts. 1.415 cts 1.478 cts. 1.519 cts. 


A comparative income account was published in V. 122, 
p. 2183. 


GENERAL BALANCE SHEET DECEMBER 31 
1925 1924 | 1925 1024 
issel $ > I hilitt s s 
Inv. inrd. & eq_189,993,990 187,976,090 | C« ‘ ock. 72,457,539 72,065,186 
Impts. on leased Preferrea stock. 16,445,600 16,445,600 
rail prop'y 300 738 271,556 | Funded debt 114,985,000 115,120,000 
Depos. in lieu of | 4 f. & car serv 
mtgec. POP 3 bails. payable. 669,928 276,593 
sold . $1,955 25 9} Aud. aects. and 
Mi nh prop 4 GO vw to] wages payable 2,301,201 2,051,115 
Inv. inaffil. ce i¢ 18.178 10,912,041) Mise. accts. pa 51.003 87,526 
Cash (incl. $1 int. mat'd ur pad 1,213,612 1,231,967 
231,967 May Unmatured int. 
ynd ec 6.184.960 5,457.13 accrued .. 304 348 278,029 
> jul che 1,935 25,495) Unmatured rents 
Praffi : Lecrued 41,730 34,497 
‘ ) 1,03 S 787,131 | Unreported pre 
ba fr pay freight. 60,371 41,948 
g ‘ if 752 91,57 Def. liabilities 101,117 KR IOUT 
. . 1.852.977 1 987.23 I bilit ,793,675 1,343,549 
: ; plies $4) 487 89,294 | Accrued depres 
curr. assets 2,912 10.584| equipment... 637,402 19,981 
k fund i 10.98 . S) ct) ‘ 507 668 71.713 
tents & Add'ns to prop 
weme paid in throug? 
cae I ‘eure 6.122 6.750 id rplus_. 912 RRs 
ther i ik. fund res 005 837 9677 
ed de 154,621 150,940/| P. & L. surplus 1,466,672 190,711 
TetBlescccecet 14,156,591 209,826,259! Total. ..2000214,156,591 209,826,289 
V. 122, p. 2183. 2187 
Georgia Southern & Florida Railway. 
32d Annu l Rej Yea Ended Dec. 31 1925 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925. 1924 1923. 1922. 
Miles operated... ...--- 402 - 402 3 402 402 
Ps wssengers carried _. . 479,386 450.410 509.857 466.798 
Passengers carried ] mile 57,290,858 41,510,175 41,733,950 36,521,889 
Receipts per pass. per m 1.373 cts 3.376 cts. 3 $87 cts. 3.587 cts. 
Tons freight carried 2,558,273 1,861,024 1,896,003 1,561,721 
Tons freicht carried 1 m-. _48 9,874,744 320 022,004 305 806.723 24 3.685.179 
Rate per ton per mile 0.872 cts. 1.052cts. 1.130 cts 1.195 cts. 
Gross earnings per mile- $16,333 $12,664 $12,812 $10,866 


Alabama Great Southern RR. 


(49th Annual Report—Year Ended Dec. 


TRAFFIC 
0 perations 1925. 

Average miles operated - 318 
Passengers carried 676,707 
Passengers carried 1 mile 56,767,866 
Rate per pass. per mile__ 3.52 cts 
Revenue tons carried... 5,597,097 

do do 1] mile_..851,35%3,477 
Rate per ton per mile- 0.92 cts 
Av. train load rev. tons- 749.57 
Gross earnings per mile- $32,773 


31 192 


STATISTICS FOR CALENDAR YEARS. 


1924. 1923. 
318 318 
5845 806.914 
59, 048 339 61,712,697 
3.50 cts 3.50 cts. 


5,198,461 
826.663 424 
0.90 cts. 
720.77 
$31,705 


5,696 877 
904 558,398 
0.89 cts 
682.07 
$34,092 


65 


5.) 


1922. 
318 


696 283 


53,131,976 


4.47 cts 
4,156,465 
98.754,077 

0.94 cts. 

423.02 
$26,778 


The usual comparative income account was published in 


V. 122, p. 2488. 
BALANCE SHEET DEC. 31 
1925. 1924 1925 1024 
Asset $ $ Liabtttte $ $ 
Investment in road Ordinar stock 7.8°%0.000 7.830.000 
nd equipment .29,846 509 29,753,264 Prefer 1 stock 3.380.450 3,380,350 
Miscell’s phy Funde 4 debt 9 518,890 9,518,890 
pro pe 98 962 52,227 | 3 ip. trust oblig. 2,635,000 2,946,000 
Inv. ir ffi cos (,ovt rants in aid 
BtocksS..ccceccse 1,573,557 1,598,558 of constructior 1 SO 1,500 
Bonds, s 41 481 Traf. & car service 
N¢ = 20% ST 2G RON] balances payable 58.232 33,995 
Ad Cfo. ‘ 185.9909 182 >» Audited acct and 
Other investments LO 0 wages payable 464 965 457,162 
U.S. Govt.securs. 3.785.924 2.647.020 Misc. accts. pay 235,724 483,149 
Cash... 1,195,182 708,279) Int t'd unpaid SU OOo 84.155 
Special der 114,978 113,495'| Divs. mat’d unp'd 36,42 31,179 
Traffic & car ser Unmat'd divs. dec 118,312 118,312 
vi e balance rec 276 663 548.034) Unmat'd int. acer 66 481 69.571 
Agents’ conduc } Unmat'd rents ace 8.812 8 464 
tor ba lar ice - 2.610 3,923) Other curr. liabil 57.904 31,692 
— Y 2 cely RO O04 42.036 Deferred abilities 4,550 11,936 
t'ls & supplies 565,438 507 212 | Taxes... 594.188 276,610 
i t. & divs. receiv 10 672 $2,193 | Operating reserves 130,740 119,009 
Onther curr. assets 17.783 253,630 Accrued deprec. on 
Deferred assete 8.104 21.64! equipment... 1,806,989 1,625,074 
In wrems. paid Oth. unadj. credits 463,668 457,010 
in adva “ 1,180 2,326 Add'ns to property 
Other unadjusted thro. inc. & surp 38,919 38,845 
lebits... 221,957 223,641) Profit & loss bal_.11,393,788 9,236,448 
; — - - 
Pes sascese ~.- 38,725,942 36,761 71 Total....-----38,725,942 36,761,351 
Note.—Securities of the company held by it unpledged, $3,249,710.— 
V. 122, p. 2488. 
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Buffalo & Susquehanna Railroad Corp. 
(12th Annual Report—Year Ended Dec. 31 1925.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925 1924 1923 1922 
No. of rev. tons carried 1,191,001 1.545.393 2.231.391 1.223.722 
No. re tons carried 1m. 96,297,000 159.564.000 239,686,000 111.522.000 
Average reveaue per ton 114.8% cts 117.25 cts 119.71 cts 127.73 cts 
Avge. rev. per tou perm 1.42) cts 1.205 cts 1.114 cts 1.402 ct 
No. of rey pas carried 77,691 97 OAT 101 O84 116.098 
No. rev. pass carrie 1 1 om 1,241,000 1.621.000 1.754.000 1.779.000 
Aye. re per passe ager 56.94 cts 9.51 cts 60.57 cts 5.73 cts 
Avge rey. per pass. p.m 43.56 cts 2 56 ct 3.49 cts 3.63 cts 
COMPARATIVE INCOME STATEMENT CALENDAR YEARS 
Operating Revenues 1925 1924 1923 1922 
Freicht $1.367.642 $1,8511.900 $2,671,292 $1,564,094 
Passeiver 14.240 7.748 61.230 64.702 
Mail. express, &c 38.539 46 S46 36 2858 3S 511 
Incidental 12,804 7.716 12.065 9 435 
Total $1.463.315 $1,914,201 $2,780,876 $1,676,044 
Operating Expenses 
Maint. of way & struc $344.711 $1491 .794 $5582 967 $384 298 
Maint. of equipment 562 264 798 345 1,060,429 546.460 
Traffic 22.561 4.184 26.72) 25.625 
Transportation 170,847 606 267 ROH1 768 607 487 
General 19 598 111.758 }20,159 112.321 
Total $1.599.971 $1.941,.548 $2.652.044 $1,676.08 
Net operating revenue def$16 656 defS27.116 $126 &22 defS4°8 
Tax accruals, &c 36.470 13.882 147.99] 74,005 


Operating income 
Non-Operating Income 


def$83,126 def$71.029 def$19,159 def$74,050 


Hire of equipment. . $221,474 $363 679 $610,376 $346,928 
Joint facility rent lacome gn 45 270 
Miscell. rent income 4124 1.285 559 514 
Dividend income 2.87% 85.105 308 .909 524.840 
Inc. fr. fund. & unfund 

securities & accounts 172,586 178,624 207 823 191.561 
Miscellaneous income y 200 210 219 


Gross income ,108,762 


$557,945 $1 
Deductions 


Rent of equip nent 35 39 69 37 
Joint facility rents. 26,431 26 553 26,494 25,567 
Miscellaneous rents. . — 25 25 25 25 
Int. on Ist mtge. bonds 194,325 200.546 218.683 225.548 
Miscell. income charges 15.629 11.852 10.627 9.764 

Total $26 .448 $239.016 $255 .899 $260 .942 
Net income 5 $79,033 $315 .930 $852 .865 $729,352 
Inc. applied to sinking & 

other reserve funds 69,295 63.074 44.947 38.091 
Transf'd to profit & loss $9.738 $255. .856 $807 .919 $691,261 
Divs. pd.fr.sur.,pf.(4% 169.000 169,000 160,000 160,000 


Common (6% 


PROFIT 


180,000 (9% )285.000 (17)520,000 (17 
AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31 
Credits salance, surplus Jan. 1 1925 

Net income for year ended Dec. 31 1925 per income statement 9,738 
i ..s cccibkneakennehaxWitnwecnne an wa aneiiea ee e 1.526 
Miscellaneous credits 

Adj. for difference between cost & par val. of secur. reacquired 


520,000 
1925. 
$1,604,100 


Total credits. — ~ ‘ $1 .642.478 
Debits— Dividend appropriations of surplus (as above $340 .000 
Surplus appropriated for invest. in physical property 1.526 
Loss on retired road and equipment 18,942 
Debt expense on securities reacquired : 144 
Miscellaneous debits ye aha 112 
Balance, surplus ‘ .. $1,281,755 
GENERAL BALANCE SHEET DEC. 31. 
1925 124 1925 1924. 
Seecl < 4 Li i ‘ - « < 
Inv.inrd. & equip. 9.252.032 9,404,966 | Common ovk 3.000 000 3.000.000 
Impts on leased tr rred 1.000 000 4.000 000 
ry. propert 11 oo} 9 SOS! First mtae bond 
Cash in sink. fund tao “7 Outstandir $ 801.000 4.933.000 
jet M bond in In sh fd per 
s.f. (per contra) 1.789.500 1.656,900 a ls 1.789.500 1.656.900 
Deposits in leu of In tres per 
mtged. propert ‘ $165 contra)... S68, 500 368,500 
Securities pled ! 2,175,491 nezo. debt to 
Securities unple ( 2 2,061,262 ffillated co 33 31 
Cash... 9459 Loa & bilis pay 100 000 
Matured interest i; “0 172 Traffic & car serv 
Divs. on cor ane balances payable 58.747 79.898 
pre red ‘ . 1] “7 lf Audited acct nal 
Loans & bills res ") 2 (00 wares payable AT DAT 131.634 
Traffic & ca ery Int. mat'd unpaid 04 282 99 516 
ice Dalance i Lig 105.611) Divs. mat'd unpaid 5S 541 07 516 
Agts. & cond. bal 4.785 6.975) Unmat. int. acer 33 
Mise. accts. ree 41,529 $1,802) Other curr. iabil's 12,56 27 221 
Mat'ls & supplies IS1,152 219.804) Other def. liabil’s 7.745 7.751 
Int. & divs. re« 17 e & ey) $5,783 | Tax Hability..... 28,041 47 885 
Other curr. assets 738 107 Operating reserves 10.456 
Deferred assets 13,77¢ 13.587 Other unadj. ered 28,538 45,121 
Unad). debits (inel Add'ns to property 
{ S. Govt RO 15S 135.882 through surplus 6,428 4.902 
“inking fund res've 353 850 284,555 
Profit & loss bal 1.281.755 1,604,101 
yo eee 16.047, 818 16,400,588 ee .16.047.818 16.400 588 
Note.— The accounts with the U. 8. Govt. and the profit and loss balance 


have been restated to conform to revised return for guaranty period filed 
with Inter-State Commerce Commission.—V. 122, p. 1165. 


Cincinnati New Orleans & Texas Pacific Ry. Co. 
(4th Annual Report—Year Ended Dec. 31 1925.) 


President Fairfax Harrison reports in substance: 

The gross eperating revenue of $23,433,243 was $1,481,576 in excess of 
that of the preceding year and $383,850 greater than the previous high 
record attained in 1923. The volume of freight traffic in 1925 increased 
8.50°) over 1924 and the volume of passenger traffic increased 8.45. 
Operating expenses were reduced $703,545. The final net income after the 
payment of rents and interest charges amounted to $6,512,015 compared 
with $4,315,173 in the preceding year. 

The dividend of 5°) on the preferred stock, and the regular dividend of 
6°) and an extra dividend of 7% on the common stock, were paid during 
the year. In addition to these cash dividends, a stock dividend of 2 shares 
of common stock on each share of common stock now outstanding will be 
distributed on April 29 1926, to stockholders of record on April 9 1926. The 
stockholders may find of interest the following statement which was filed 
in support of the application to the I.-S. C. Commission for the necessary 
statutory authority for the issue of the new stock required for such dividend: 

“During the first year for which the statistics are available (1883), the 
traffic on the Cincinnati Southern Ry., operated by Cincinnati, New 
Orleans & Texas Pacific Ry. Co., amounted to 969.600 tons of freight and 
27,449,005 passenger miles. During the year 1924, with no increase in 
road mileage, the traffic ameunted to 7,121,600 tons of freight and 123.- 
845,534 passenger miles. Thus, during these 4l-years of the applicant's 
operation of the railroad the volume of freight traffic has increased 635% 
and the passenger traffic 350°. The movement of the current heavy 
volume of 
intensive development of the original facilities through the construction of 
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traffic upon this railroad has been possible only by reason of the | 


[Vor. 122. 


second main track, passing and yard tracks, new bridges and the provision 
of heavier rai] and improved shops and rolling stock. The large sums of 
money which this development has required could not be raised by the 
ordinary means adopted for raising new railroad capita! during this period, 
i.¢. by the sale of mortgage bonds. for the reason that the applicant was not 
the owner, but only the lessee. of the railroad; the owner, the City of Cin- 
cinnati, having limited the railroad use of its own crecit to the provision of 
terrrinal in proverrents in the City of Cincinnati As a consequence, the 
applicant has had to devote to the provision of adcitions and betterrents in 
the capital account a large share of its earnings which otherwise might have 
been cistributed to its stockholders \s shown by the balance sheet filed 
with its application in this procee ing, the applicant's fixed investment in 


railroad property as of Oct. 31 1925, amounted to $32.938.691, with capital 
liabilities consisting of stock and equiprrent trust obligations ar-ounting to 
only $8,991,400 The cifference of $23.947.291 between these figures 


measures the net result of the reinvest’y ent of the applicant's earnings in the 
construction of second main tr shops, rolling stock and other facilities 
required in the handling of its heavy and growing traffic. One-half of the 
main line, or 168 miles. has been double tracke1, and the double tracking 
of the remnaining rain line mileage is a pressing problem 

In this situation, the board of cirectors of the applicant has deemed it 


' 
acn, 


only just and fair to accede to the expectations of the commumron stockholders 
that they should receive an ealarge! issue of stock to represent at least in 
part the earnings which have been thus converte’) into fixed capital. In 


authorizing the pending application to the Commission for authority under 
the Transportation Act to issue additional common stock equivalent to a 
VASE M stock divicend on the outstanding common stock, the directors have 
left entirely out of consiceration the large arrount of earnings invested in the 


leased property owned by the City of Cincinnati an! have limited their 
application to only a part of the surplus of the app'icant appropriated of 
fixed capital investment in property owned by the applicant, exclusive -of 


any lnvestment in, or valuation of. the leased property 

In view of the inahilitv of the applicant to finance additions and better- 
ments to lease] property in the usna!l way, it has been dee “ed wise to build 
up a Cash reserve to be available for capital purposes in the event arrange- 
rents shall be mace with the City of Cincinnati with respect to the future 
tenure of the property which will justifv the continued investment of the 
lessee's assets fa development of the lessor’s property. For these consiaera- 
tions the board of directors of the applicant feels that the cash assets should 
not be encroached upon through a large cash distribution to the stockholders 
at this tirre.”’ 

In order to keep abreast of the heavy demands upon its motive power, the 
company has let contracts since the bevinning of 1926 for the purchase of 
18 Mikado type freicht engines, 7 Pacific type passenger engines and 6 
switch engines Five passevver coaches have alse been contracted for. 
The cost of the equipment will be $1.744,.000. 


TRAFFIC STATISTICS FOR CALENDAR YEARS, 





Operations 1925. 1924. 1923. 1922 
Miles operated ; 338 338 338 338 
No. of passengers carried 1,161,160 1,229,025 1.322.350 1,115,210 
Passengers carried 1 milel134,.311.937 123.845.534 134.440.2888 98,732,674 
Rev. passengers per mile 3 39 cts 3.35 cts 3 3h cts 3.37 cts. 
Tons rev. freight carried 7.726.655 7.121.600 7 877.262 5.386.299 
Tons freight carried 1 m_1687577 140 1581665.574 1701379.120 1200946 ,990 

tev. per ton per mile 1.04 cts 1.05 cts 1.02 cts 1.05 cts. 

Av. train load (‘rev.) tons 527 526 537 517 

Earns. per pass. train m_ $2 76 $2 79 $3.19 $2.78 

Gross earns. per mile 69.294 64.913 68.159 49,683 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenues 1925. 1924 1923 1922. 
Freizht ces ..-$17.574.392 $16.624,457 $17.407.411 $12,599,962 
Passenger secasn 4,bO0 eee 4.143.293 4.520.807 3,330.277 
Mail, express, &c : 867 544 &34.999 774,106 623.591 
Incidental, &e pare 433.485 348.918 347 .068 247.544 

Total oper. revenues_ .$23 433,243 $21,951,667 $23,049,393 $16,801,374 


Operating Expenses 


Maintenance of way, &c. $2 $1 .938 .245 
Maint of equipment- -- 4 4.308 898 
Traffic expenses . 351 S67 
Transportation 6. 6.125.702 
Miscellaneous operations 108 .O8% 
General expenses 498 ,457 
Transport'n for invest 14 


$13.331,264 
3,470,110 
782.302 


Total oper. expenses__$] 
Net revenue from oper 
Taxes 


mt OO ce | 





Uncollectible revenues - 6.653 
Hire of equipment : 729.019 
Joint facility rents 42,117 


$1,910,018 
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RP 
ov 
on 


Operating income__.. $7,328 143 $4,856,706 

Non-Operating Income 
Income from lease of road $1.235 $1,235 $1,235 $1,234 
Mise. rent income 38.190 24,584 24,682 22 870 
Income from leased rail 13.370 25.984 22,1584 9.281 
Dividend income 279.764 1.060 1,073 1.000 
Inc. from funded secur 425.227 307 .794 232.485 185.502 
Inc .from unf.sec.& accts 90.351 69.745 69.537 57.975 

Gross income_ - $8,177,091 $6,004,845 $5,207,903 $2,187,879 

Deductions 
Rent from leased roads $1,434.461 $1,429,207 $1,407.701 $1,381,651 
Miscellaneous rents : 31.867 31.867 31.867 1.988 
Int. on equip. obligations 193.139 221.867 131.720 3.074 
Int. on unfunded debt 4,909 5.649 3,074 3.282 
Misc. income charges 699 1.081 8758 .317 
Preferred dividends (5% ) 122.670 122.670 122.670 122.670 
Common dividends (13°67) 388.700 358.700 358 .700 388,700 
Additions and betterm'ts 

charges to income--_. 429.793 884.847 Geass i asus 





Bal. carried to credit 


of profit and loss... $5,.570.852 $2,918,957 $2,651,961 $125,199 
The profit and loss as at Dec. 31 1925 shows: Credit balance Dec. 3} 
1924, $16,661,020, add credit balance of income for year, $5,570,852: net 
miscellaneous debits, $68,481; total credit balance Dec. 31 1925, $22,163,- 


390 
GENERAL BALANCE SHEET DECEMBER 31. 
1925 1924. 1925. 1924. 
Asset $ & LAabilittes— s $ 
Investm't in road. 1.633.056 1,549,378 Common stock... 2.990.000 2.990.000 
Investin’t in equipl]S077,748 18,196,547 | Preferred stock... 2.453.400 2,453,400 
Impts. on leasec Equip. trust oblig. 3,458,000 4,011,800 


12.943.650 
474,855 


Traffic & car serv. 
balances payable 
Grants in aid of 


railway property13 283 899 
Mise. phys.prop.. 474,858 


209,422 
Inv. in affil. cos.: 


316 350 








Stocks. 359,001 384 .002 construction... _— 347 347 
SEI 298,507 298 507 | Audited accts. and 1,317,047 1,112,729 
Advances. ....- 60,930 60.930 Misc. accts. pay'le 276,745 588,218 

Other investments 154,314 154.314 | Int. mat'd unpaid. 90 462 

Cash..........-. 3,825,523 2,738,482 | Divs. mat'd unpd-. 6 485 7.960 

U.S. Govt. secur’s11,687,72 7,749 464 | Unmat. divs. dec! 10 223 10,222 

Epecial deposits. . - 10,075 11,923 | Unmat. int. acer'd 56 882 64,812 

Traffic & car serv. Unmat.rentsaccr. 412.592 412,499 
balances receiv — 712,691 374,309 | Other curr. abil. 229,183 156.458 

Balance due from Deferred liabilities 10.374 10,549 
agents & conduc. 15,884 SE ekel BN a cudtcdncens 1,274,935 1,073,625 

Misc. acets. receiv 632,971 475.164) Operating reserves 336,990 324,531 

Material & suppl. 2,496,869 2,400,089 Accrued deprec’n 

Int. & divs. receiv. 114,744 69.237 on equipment... 3,884,110 3,589,422 

Other curr. assets - 74,872 51,535 | Otherunadj.credit 693,828 566 O85 

Deferred assets - - - 16 863 12,606 Add'ns to property 

Unadjusted debits 807,789 880 457 through income 

|_ and surplus....14,954.275 14,524,481 
| Profit & loss, bal. .22,163,390 16,66] ,020 
WUE sc wcsennces 54,738,318 48,874.972| Total.........- 54,738,318 48,874,972 


Note.—Securities of compgny held by it, unpledged, $10,000.—V. 122, 
p. 2036, 1758. 
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Great Northern Railway Co. 
(Preliminary Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
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Financial Results.—Operations of company and its subsidiary and affili- 
ated companies were conducted continuously throughout the year, although 
copper production was upon a curtailed basis. The gross income from 
Sales and tolls amounted to $212,770,498 as against $166,467 .902 for 1924. 
Operating profit and income from investments amounted to $33,077,229 
as against $21,744,965 for the previous year. The net profit, after deducting 

|_ charg bond interest and discount. &c., amounted to 
$17,540,532 as against $6,719,215 for the previous year, 

Von Giesche Negotiations.—During the year compauy, associatec with 
other American interests, enterec into negotiations with Bergwerks Gesell- 
schaft Georg von Giesche’s Erben and Giesche Spolka Akcyjna, looking 
toward the possible participation in the reconstruction and financing of 
the latter named companies. The Bergwerks Gesellschaft Georg von 
Giesche’s Erben is the oldest operating mining company in Europe. _ It 

ada uniformly successful financial history from about the middle of the 18th 
ceatury to the post war period, being one of the largest producers of coal 
in Europe and the largest producer of zinc. The company, and its sub- 
sidiary above named, own extensive zinc ore deposits ia Upper Silesia on 
the newly created border between East Prussia and Poland. Due to diffi- 
culties of operation encountered since the war and the depreciation in value 
of securities payable in marks, held by the company, it became involved 
in firanecal difficulties. Your company has participated in the making 
ofa te nporary loan of $10,099,090 to the above mentioned companies upon 
adequate security and has obtained in connec.ion with its associates in the 
business a six months option within which to determine whether your 
conpany will participate ia the reconstitution and refinancing of the above 
companies. At the close of the year an examination was being made into 
the mines, smelteries and business of the above companies by members of 
the staff of your company. : 

Bulle Mines Develonment.—Duriog 1925 there were done in the mines 
of the conpany, in the form of drifts, cross-cuts, laterals, raises, winzes 
aad shafts, 34.19 mi es of development work, as compared with 25.14 miles 
duriag the year 19214, an increase of 36%. 

Production The toanages mined during the year were as follows: (a) 
copper ore: the miaes protuce1 during the year 2.847,158 tons of copper 
ore /.99).04 tons of precipitates were pro luce! from the water pumped 
fronthe mioes. (b) ziuc ore: the mines of the company produced 25,109.68 
tous of zine ore. 

Cons'ruction.—There was expended on new construction during the year 
$416,297, ia mechanical and electrical equipnent. Of this arnount $157,897 
was expended at the Orphan Girl miie ii equippiig this mine for the pro- 
ductiou of ziac ore. Tne Rocker Tinber Far niag Plant on Dec. 15 was 
totally destroyei by fire. The reconstruction of this plant has been 
authorizel. Expenditures aggregating $2,.276.854. to provi :e for the equip- 
piog aad i wstalliag of electrical hoists, with auxillavy hoists, at the Badger 
State, Mountain Con. and Belmont mises, were authorized 

Conda Phosphate Mines. 


Duriag the year the total alvance in drifts 


| cross-cuts and raises in the mines amounte 1 to 2.991 linear feet, as compare 


1925. 1924. 1923. 1922. 
Freight revenue________ $90.098.763 $86.144.671 $93.672.147 $78.065.563 
Passenger revenue_.__ 13.955.742 13.683.383 15,.305.242 15,112,453 
Mail and express. _____ 5.029.651 5.608.259 5.886.976 5,559,582 
Other transportation... 1,879,541 2.050,589 2,101,005 2,105,746 
Enei@ental.. .....<..+ 3.724.766 2,740.487 3,103.278 2,608,682 
Joint facility (net)_____ 236.497 15.714 9,123 911 
Total oper. revenue_$114.924.960$110.243.104$120.077 .771$103.452.937 
Maintenance of way ____$14.297.715 $13.888.267 $15.255.041 $13.153.323 
Maint. of equipment___ 17.200.491 17.102.587 21,723,923 19,585,290 
TRS rat 2.354.083 2.086.736 1.821.771 1.628.315 
Transportation. ..____- 38.406.298 39.064.820 45.146.275 42,179,201 
Miscellaneous____.___- 1.449.468 .240.693 1.273.839 1.220.617 
| Saeeaae _. 2.662.601 2.624.708 2.525.819 2.474.455 
Transp'n for inv.—Cr-_ 543.368 795.752 996.144 605.162 
_ Total oper. expenses__$75.827.288 $75.212.058 $86.750.523 $79.636.038 
Net rev. from ry. oper__$39.097 .672 $35.031,046 $33.327.248 $23.816.899 
Railway tax accruals... 9,801,946 10,257.741 9,113,227 8,097 .725 
Uncollec. railway revs_- 7.344 12.267 20.982 15.534 
Railway oper. income_$29.287.882 $24.761.037 $24.193.040 $15.703.640 
Equipment rents DebF 26135 Debs04.269 Cr8 6.631 Crl1.799.023 | 
Joint facil.rents (net deb.) 285.564 255.481 267.679 226.065 
Net ry. oper. income_$28 276,183 $24,201,287 $24.731.992 $17,276,598 
Non-Operating Income— 
Inc. from lease of road $4.582 $35.543 $1,459 $163 
Misc. rent income ea 590.914 508.119 512.659 451,785 
Misc. non-op. phys.prop. 69.917 24.666 58.025 56.365 | 
Dividend income - 9.310.875 9,287 .554 8.403.519 8,527,119 
Inc. from funded securs- 8U7 .7U6 1,137,523 552,287 439.221 
Inc. from unfunded secs. 
& accounts____. = 438.911 459.541 440.670 929,518 
Misce!laneous income... 245 343 200 .9u1 344.6041 82.545 
Gross income : -$39.704.431 $35.855.165 $35,045,252 $27,763,604 
Deduc. from Gross Inc.— 
Rent for leased roads... $119,727 $123 .324 $116.623 $106,413 
Miscellaneous rents__—— 8 404 9.727 16,301 12,990 
Miscell. tax accruals___- 75.820 8 0458 100.837 125.846 
Int. on funded uebt___. 17.591.927 17.187.797 16.348.339 16.242.953 
Int. on unfunded debt_ 55.490 182.257 212,483 236,009 
Amortization of discount 
on funded debt os 236.893 : 02.737 123.495 112,277 
Lisc. income charges_ _- 80.564 127.264 09.22 61.445 
Net income ; $21,435.396 $17,941.600 $18,067,947 $10,865,672 
Income applied to sinking 
& other reserve funds. $6 .291 $8,285 $11,123 $20,520 
Div. approp. of income. 12.369.145 12.473.617 12.473,605 13,097,264 
Balance $9,059,960 $5,459,698 $5,.583,220df$2,252,112 


*Income from fund. secs. 
Elimin. from this acct. 


Int. on 8S. P. & 8. Ry. 
!onds (acer. in 1921), 
eee eee ae 72 ° 


. Dr5d,227. 
Income balance transf. 
to profit and loss $5.459.698 $355.498 df$2.252,112 
* The charge of $5 21 to “income from funded securities’’ should 
not be considered in determiuing the amount earned vy the company during 
the year 1923. as it is solely a book adjustment having no effect on the cash 


$9.059,.960 


7097 9 
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account. The net income earned during the year was $18,067,947, which is 
a return of 7.24‘; on the outstanding capital stock.—V. 122, p. 744, 602. 
Colorado & Southern Railway. 
(Annual Report—Year Ended Dec. 31 1925.) 

Operating Revcenues— 1925. 1924. 1923. 1922 
i, == eee $9.716.449 $9,.931.852 $9.678.525 $10,121,548 
Passenger . _ . _ -- sons Leeeate 1.870.378 2,050,328 2.032.090 
Mail, express, &c....-- 1.053.924 1.064.719 $47 OGL 1.042.599 

Total oper. revenues_$12.365.588 $12.866.948 $12.675.913 $13,196.237 
Maint. of way & struct. $1.676.203 $1.639.305 $1,.857.164 $1.966.485 
Maintenance of equip... 2.686.570 2.864.124 3,478 862 3.090.819 
i: ] ci} héme wae ® a 167.184 163.984 165.702 157.518 
Transportation - - . - - - 4.538 987 4.851.627 5.026.238  5,038.957 
Sea 504.597 512.621 513.889 522.214 
Miscellaneous. ........ 93.335 07 826 102.439 118.773 

Operating expenses... $9.715.875 $10.139.487 $11,154,293 $10,894,665 
Net revenue........... $2.649.713 $2,.727.460 $1,.521.620 $2,401,572 
Tax accruals, &c.....-.. 794.115 767 423 782.490 833.514 

Operating income . $1.855.598 $1,960,038 $739,130 $1,468,058 

Non-operating Income— 

Rent from equipment_ . - $155.455 $112.452 $231 .099 $159,614 
Joint facility rent income 35.486 32.346 20.603 24,110 
Miscell. rent, &c., ine_. 83.83 76.628 82.042 69,982 
Divs. & miscell. int 2,221 .826 2.350.454 2.343.612 2.025.870 
Other misceil. income. _ - 611 826 760 308 

Gross income_-_._.--.- $41.352.778 $4,533,324 $3.419,963 $3,750,979 

Deductions 

Hireoffrtcars(dr.bal.) =  ___-. 7 oe $319,810 
Rent for equipment $ 32.895 $231.810 $117 .231 183.973 
Joint facility rents___.- 96 567 93 635 83,470 86.123 
Interest on funded and 

unfunded debt... __- 2.046.956 2.200.798 2,199,059 2.145.373 
Other deductions - — ~~~ - 225.469 242.392 183.944 18).943 

Net income. -- - - ..-- $1.650.982 $1,764.689 $836 .259 $834 .759 
First pref. div. (4% " 340,000 340.000 340.000 340,000 
Second pref. div. (4%). 340 000 340,000 340.000 340.000 
Common dividend (3%) satuus athe srderiinié 930 000 

Balance, surp!us_. $970,952 $1,084,690 $156,259 def$775.240 


—V. 


122, p. 1914, 1758 


Anaconda Copper Mining Company. 
(Annual Report—Year Ended Dec. 31 1925.) 

The report, dated New York, May 3, says in substance: 

Copper Product The year 1925 was characterize 
a record pro iuction and consumption in all of the no i-ferrous metals 
available statistics indicate that the world’s pro luction of copper 
383.175.000.000 pounds, lead 3.218.000.0090 pounds and ziac 2 
pounds; and that the appareat consumptiou of copper was 3 
pounds, lead 3,181.309,000 pounds and zine 
consumption of copper matervialy exceeded production 

The iuc’ease in the volurne of business was accompanied by a gratifying 
increase in the prices of both lead and zinc, the pri ‘es of these metals fluctu 
ating between a low of 7.985 cents per pound and a high of 10.169 cents per 
pound for lead, and a low of 6.951 ceats per pound and a high of 8.614 ceats 
per pound an‘ a hich of 8.614 cents per pound for zinc, with averag +s 
respectively of 9.020 ann 7.622 cents per pounu for the while. on the 
other hand. the price of copper fluctuated between the low price of 13.252 
cents per pound and a hich of 14.709 cents per pound. with an average of 
14.042 cents per pound for the vear. The explanation for the failure of the 
price of copper to advance correspondingly with the prices of other retals, 
and in line with the increase i 1 cousumption over pro juction, is to be fund: 

(a) inthe intensely competitive effort of the various copper selling agencies, 
both in the United States and abroad: and (5) in the activity of the specula- 
tive dealers abroad whose available supplies of copper have been during the 
past few years largely increased. 


ion & Consumption i bv 


The 
excee led 
193.000.0090 
260,.100.099 
2.493.100,000 pounds. The 
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with 1,062 feet in 1924. The mines at Conda, Iijaho, produced 78.768 
tois of rock, averaging 31.84% POs. Of this amount 2.341 tons were 
sold and the balance shipped to the phosphate plant at Anaconda. 

Reluction Works—Anaconda.—(a) Copper: at the concentrator there 
were treated 2,999,892 tous of copper ore. ard 16,979 tons of copper tailings 
were treated by the new combi .ed leaching a .1 flotation proce.s. 

The Anaconda reluctioa works treatei for all companies 3,145,626 tons 
of copper ore and other cupreous matevial. O° che total amount, 2,750,735 
tons of ore were produ ‘el by the mines of t. e@ onpany; 3€3.811 tons of ore 
were either purchase i from or treated for «ta :™ companies; 27,983 tons of 
material were shippel from the ol! plauts at Anaconda and Great Falls, 
anil 3.095 tous fron the Great Falls ziue plant. 

There were prolucel 266.864,833 pou vis of fine copper, 9.071,359.67 
ounces of silver and 38,399.32 ) ouaces of coll. Of this pro luction 266 .373,- 
955 pounds of fine copper, 9.054,.740.99 ounces of silver and 38,390.320 
ounces of gol i were pro iucei for the conpany. 

(b) Ziac: the rebuilding of the ziac coacentrator, after the fire of Nov. 
15 1924 was finishel1 and the plant put into operatio. Jan. 19 1925. 
During the year 419,887 tous of zinc ore were conce itrated. Of this 
amount 24,839 tons were from the mines of the company and 395,048 tons 
were purchase] from other producers locate i in the Butte District. From 
this ore there were proluced 5,894 tons of lead concentrates and 81,062 
tons of zinc concentrates. 

(c) Arsenic: as a by-product of copper smelting operations, 8,817,109 
pounds of arsenic were produced, of which 8,789,626 pounds were refined. 
Wuring the year 7.275.552 pounds were sold. Of this amount, 21,401 
pounds were crude and 7,254,151 pounds were refi.ed. 

(d) Sulphuric acil: the sulphuric acid plant at Anaconda produced 
52,304 to us of sulphuric acid, averaging 60 Deg. Beaume. This wax used 
priacipally by the fertilizer department. 

(e) Fertilizer: the phosphate plant at Anaconda treated 68.733 tons of 
rock, from which there were pro iuced 800 tons of merchantable phosphoric 
acil and 33,69 toos of Anaconda treble superphosphate assaying more than 
15°, available P25. 

Reduction Works-—Great Falls.—(a) Copper refinery.—-Construction of 
an exte ision to the refineries was authorized at an estimated cost of $1,180,- 
009. This exteusion will increase the annual capacity of the refineries 
from 216,090,000 to about 309,000,000 pouads per annum. An anode 
scrap melting furnace is also included in the proposed extension. The 
provision of these facilities will enable the company to refine in Montana 
all copper produce | there and deliver it to Western and Middle West points, 
thereby saviag freight to the Atlantic Seaboard. Work on this extension 
is proceeding satisfactorily and it is expecte | that it will be completed about 
the middle of the current year. The output of the copper refinery at 
Great Falls was 210,552,163 pounds of cathodes, of which 197,952,750 
pounds were melted into shapes at that point. 

(b) Ziac plant.—-The mechanical acil leaching and purification residue 
leaching steps, begun in 1924, were conpleted during the year. On July 
25 authorization was given for the construction of a two unit extension to 
the zi ic plant at a cost of $1,259,000. Tais extension will increase the capac- 
ity of the plant from 189,000,000 pounds to 240,000,000 pounds per annum, 
Work was betun at once and pusned as rapidly as possible, with the result 
that both units were put ioto commission soon after the close of the year 
The zine plants treate | 598.786 tons of ore and other ziaciferous material. 
Of this annount 26,064 toas were projucel by mixes of the company and 
482.721 tons of ore and concentrates were purchased. The electrolytic 
zinc plant produced 161,795,891 pounds of ziuc, 8.414.359 pounds of zinc 
in dross, 195.2990 pounds of caimium, and residue from which there were 
recoverel 29,626,664 pounds of lead, 1,365,762 pounds of copper, 2,631,494 


| ounces of silver and 6.368.930 ounces of gold. 


(c) Rod and wire mill—During the month of August an extension of the 
rod mill was authorized at an esti nate! cost of $382,000. Work on this 
extension was partially completed at the end of the year. The mill at 
Great Falls rolled iato rods 133,851,764 pounds of copper; 40,867,277 
pounds of rods were drawn into wire, of which 14,453,655 pounds were made 
into strand. 43,041,411 pounds of rods were shipped from this mill to the 
Kenosha Plant of The American Brass Company to be drawn into wire. 

Miscellaneous Products.—(a) Lumber—The year 1925 opened with a 
favorable promise for the lumber industry, but the year had run but little 
when pro luction exceeled movement of stocks from the mills, weakness 
in the national market developing and continuing throughout the year. 
The sawmill at Bonner cut 82,882,062 ft. of lumber and purchased 3.436.128 
ft., of which 57,958,579 ft. were shippe! to the departments of the com- 
pany: 30,528,429 ft. were sold commercially: 392,999 ft. were used at the 
mill for repairs and construction, and 1,940,139 ft. were supplied to the 
ifactory for manufacturing, or a total disposition of 89,920,056 ft., decreas- 
ing the stock of finished lumber on hand by 3,601,866 ft., making a stock 
on hand at Dec. 31 1925 of 69,096.594 ft 

(b) Coal At Diamondville, Wyo., 456.643 tons of coal were produced; 
298,826 tons were shipped to other departments of the company: 126,336 
tons were sold commercially, and 31.48) tons were used at the coal mines. 
At Washoe. Mont.,. 179.700 tons of coal were produced: 65.0814 tons were 
shipped to other departments of the company: 113.327 tons were sold com- 
mercially, and 1.288 tons were used at the coal mine.. 

c) Metal Roofing.—The copperciad shingle plant at Rutherford, N. J., 
operated during the year Difficulties encountered in the operation of 
this new plant were overcome and it is now operating on a satisfactory basis. 
The production of copperciad shingles for the year amounted to 33,548 
squares 

American Brass Co.—The output of manufactured products of the various 

lants exceeded the production for the year 1924. the previous record year, 
yy 133.519.308 Ibs.. an increase of approximately 26%. establishing a new 
record of 653 .268.973 |bs. of copper. brass and nicke!l-silver, the manufacture 
of which was distributed among the various plants as follows: 


Ansonia. _..170,775.594! Kenosha- .. 126.486 .022| Waterbury . 96,887,891 
Buffalo... 79.793.835|Torrington . 62,228,802|/Toronto.-.. 15,212,286 


Hastings. _ . 101 884.543 | 
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The demand for Anacor products during the year showed a gratifying 
increase, and In the attainment of the above output each plant increased its 
poundave over that of the prev year At thee » of the year the un 
filled orders on the books amounted t n appreci iger poundage tl 
at the be t gy of tt V@ar nd the out yk for 126 ls good 

The policy of consist t ext of A f lan advertising is bringing 
cu tive t I f ) ed ith the ork of sales 
repre t f ! ew outlets for Anaconda 
produ i fits 

I i achinery during the 
year tot 

J ( : ' [ ‘ h study of power cor 
dit f t idopti fa plan for 
ri | t is ww hel t d 
| eX i t to hy t & Hh) f 
‘I t if 8.0 to 4 0 
if t x ICA I 
The of e | ad ti 
of coppe ( [ dey ‘ 
ah yg ' t us 4 % 75 Ib 
fine be * ) ) j DS 
Ib f ! > »4 
{) piat 5 } 4 of 
pal 

ly ’ ( I; t 1 lead f nt perated 
Co t t ‘ } ‘ om ? ' 
of | t ‘ ‘ eparat t 
place j I Ke | Ihe t t eated 284.766 
i f t | i +t if concentrat 
of h 40,606 ¢t ‘ ce ‘ pped to the x 
trolvt j | t (j | 

The coppe t tre a 78 761 t f ) entrates. fro ( 
there we prod ‘ 20. +4 tf ( per i3 »l OZ ‘ er 
and 15.8 781 07 if 

The lead pl t treated 234.046 tons of ore and concentrates. f ich 
there were produced 112 ) 1 f lead, 6.744.037 .9 f er 
and %¥ 019.467 ozs. of old From thie eatment of f i@ and f ‘ ! t 
there were obtained 240.60 tons of crude kveraging 92.06 Ac 

The Tooele Valley K handied duri the r 750.249 tons of « ] 
miscellaneous freight and 463.895 p engers kK xpenditure improve 
ments during the year, main) t the concentrator, tot d $190,079 

International Lead Refining Co The refines at East ( », Ind 
treated 67.137 tons of le | | hii t ere produced | 
616.850 Ibs. of common ) of antimonia! lead, 7 123.79 
ozs. of silver and 219%: iid 

Butle Anaconda & P Cher transported d the 
year 5.484.545 tons of o ‘ ‘ t id 551 pas ‘ TI 
gross revet ee were x 420 be ope at expe SES ~ 64 ) t e 
interest rentals of leased lines and 8 On road d equipr t retired du 
to abandonment of Georvetown exte n > mise yu ecel pts 
$188.255: net income, $172.38. 

Walker Mining Co Operatio at the mine were conducted thro out 
the ve 229 616 to f ore ere broken The concent if n 
averace recove of 94.458% 2635.4 tons of ‘ e { ( ) 
per were treated fr ct 2h } tons of oe trate ‘ 
24.731 copper vere produced Chere were sold t the ‘ 
tons of concentrate nd of f (64,4086 ys. of ypper, 230.808.4 
ozs. of silver d 8.74 d 

Arizona Oil Co Operati of t omp duri the ted in 
the productio of 362.413 bar fot Distri ith fro f to 
extent of $243 .760 were made by the oi! co pany l 1925 From t ad 
tributions your company re ed $146. 889 

Andes Copper Mining ¢ Work on eral plant constructio ind on 
the preparation f mining op tions resumed in Feb on 
the time of resumption of construction al! divisior of the wor e beer 
carried forward at a very satisfactory rate. and at the end of the year were 
in advance of the delivery of structu | material and equipment 

Signed: John D. Ryan. Chairman of board: Cornelius F. Kell« res 
CONSOLIDATED INCOME ACCOUNT CALENDAR YEAR 
1925 1024 1923 1922 

Receipts $ $ $ 3 
Sales of metals & manu 

factured products... 198,698,145 157.657,107 171,282,496 123,501,639 
Royalties, &c 10,593 876 5,989,510 ¢ 232,771 ».973 915 
Income from investm'ts 

in sundry companies 6,522,991 5.692.276 § 386 346 16.078 
Sales of mdse. and re 

from P.S. compani« } 478.478 2.821.285 2 919.180 2 202 039 
Metals & mfd pr ducts 

in process and on hand 50 .645.458 1.645.598 46.4029.343 13.672.793 

Total receipts 269,935,947 218,805,776 234 22,1 » 175,496,462 

Disbursement 
Metals in process and on 

hand Jan. | 16.645.598 46.402.343 43.672.792 17.817.364 
Cost of mdse ld. &e 2 457.793 2.171.563 2 433.772 1.584.546 
Mf. exp.. incl ling 66.616.862 56.111.300 74.66 21 76.280.221 
Mining, &« expense 45.797 .717 11. 881.198 43.324 4297 ,1 659.050 
Ore purchase 7 104.146 1h 6 17 16,.569.193 .4 B34 516 
Adm. exp. & Fed'l taxe | O 60] 1 9 an 147.767 R42 644 

epreciation, &c 5.049 17 1.2 $22 $22 RO4 2 O88 044 

Total deductions 241,911,065 201.292.2383 215.633.167 67.006 281 
Balance 2S O27 RRS 117.513.5423 & 5RQ O90 8 490.078 
Int., inel. di on bonds 10.482.519 806.001 9 830.294 1 14 
Exp. during shutdown 130.494 
Dividends f° ") (yee) yl 4 4 HO OOOO 

Balance, surplus $8.545.565 $4 7.5 def$240.325 $3,539,240 

BALANCT MfTEET DECEMBER 2 
Including assets and liabilities of sub idiary companie 
1925 ] l j i 

Asse s ] < @ 
Mines & mining ( 1 ani 

claims l ! . 14 } i 

a 130,447,161 1 ] ; ’ ; 
Buildings mia 104.751 1.000 

chiner & 126.496. 801 117-4 ; 1 | a \ 

Inve 1 iry i 1 | { 

compat! oOo G1 ON 14 I 
Cas! ! p94 3) 7 674 
Marker’! l 7 S69 { Loe ( 

Material A p ! ‘ 
rma ) 0.640, 595 18 ’ 7 i " 
Me in pro 7 cle vt ' ( 
«A 1645.4 { f 4 p ‘ l " 
Acc'ts receivable 23,434,217 19,429.76 1) p 2.2 ) ) 
Deferred chges 4 
ac 141.965.1838 12.791 608 pa 1 1a 
Int. 4 2 i 422 
l ‘ ¢ 
14 12 
4 1419 

rotal $94,425,603 459.748.9531 rota $94 495 6 { | 

Note In order to comply with the Government income tax requiremets 
for the purpose of computi depletion in additional valuation of the 
mining property as of March 1 1913 has been recorded on the books of 


company, but for the sake of uniformity the result of those entri 
omitted from the current statements V. 121, p. 842 


Mobile & Ohio Railroad. 


es has been 
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TRAFFIC STATISTICS FOR CALENDAR YEARS 
4 24 


1925 192 1923 1922 
Average miles operated 1,161 1,165 1.165 1,165 
Operations 
Passencers carried L.O84. 016 1. 363,904 1.509,.9% 1.441.489 
Pass. carried one mile 49.180.022 55.258.934 58,998,558 §1.744.723 
Av. rate per pass. p.m. 3.242 cts. 3.335 cts 3.464 cts. 3.373 cts 
Revenue tons moved_ 6.823.68% 7 282,813 7 587.637 6.374,2°6 
Tons moved one mile__1,786,260,717 1788761 .000 1902116.000 1653772.000 
Avge. rate per ton p. m 0.930 cts 0.923 cts 0.890 cts 0.925 cts 
Avee. rev. tr.-lad (tons) 600.70 600.91 587.44 514.15 
Gross earnings per mile $16.125 $16.251 216.798 $14.970 


[Vor 





COMPARATIVE INCOVUEVACCOUNT FOR CALENDAR 


& Industrial + ection 


™ TRAFFIC STATISTICS FOR CALENDAR YEARS 


: 1925. 1924 1923. 
Freight carried Iron ore 

: gross tons th 312 206 | SA N36 6 547 197 
Misc. freight —net tons- 663 998 999 766 1.135.681 


Iron ore carried one mile 
-_ eroes tons 160.045.019 351.255.596 466.690.056 
Misc. freight—net tons. 44,591,048 59,306,016 64.957.811 
Av. rev. per ton per mile 
Iron ore—gross tons 
Msc. fet net tons 1.849 cts. 
Passengers carried. ___-. 75.195 112.970 163.656 
Pass. carried one mile 3.081.303 4.366.274 6.489129] 
Vv. rev. per pass.per mile 2? 605 cts 32.133 cts 3.336 cts 


1.101 cts. 1.190 cts. 1.204 cts. 


1.867 cts 1.935 cts. 
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YEARS 


195 _— 1994 F 1923 -~ 1999 7 
Freizht $16. 582 $16.512.963 $16.937.781 $15.101,.087 
Passenger 7 1,842.690 2.043.608 © 1,813,031 
fail, expre A 755,519 818,648 832,029 .% 741,138 
I id ta R« I . 4 
facility (net 268.655 290 O80 298 ,997 222,747 
lotal oper. r < 255,064 $19,464,381 
One I 
faint. of v $2 809.052 89.847.0 
la f | ’ . } . > 548.048 
f A 2 575.792 
I t 914 1.804 
Ci n 549,470 582 6 
J f 5,62 1 2 
Total « f +,.290,401 
>. ~ ; >» ' 
j 5 si) 
t ‘ ' $ $1.8 $1.58 17 =«6$!] ) 502 
r 2G19 & Sf ) $2.713.9R29 
a j 
I 8 Gave 
‘ lor 39 | 
1 ) > S15 
J hs 1 ’ 1.845 55,181 
! f j = 2 ~ J x | 
‘ ) 1.7 I 1.770 
[nee f f fg 4.985 17,635 
' I i] 
. 12 867 ' 9 42 406 
li ) 1.796 1.184 Si 408 
"Tet ri 810.569 $43.65 12 $2,847 S2 $2.716,.865 
) 
Rent for roa Cr.811 
reef 87 767 $& 809 $7,493 7,60 
‘ A ~ ¥ s4 229,758 
1 ; « 45 ) ‘ rt 19 2 26.95! 
i i ' ) 1 Z 1.592 4,653 
I t t S40 1,353.8 1 353.840 1,353,840 
Trt ob 150 is Y 93,162 75,102 
( I end sf) 7'421,1 7)421,176 1)240,672 
to ¢ 
fr ’ i . 94% $1,659,894 $706.792 $778,290 
J t t ! 1 19°95 s vs. Cre tb ance le« 4] 
1424, SIO.S9 { lit t ie for ye 1925, $1,585,943 
tot s! 1 S] Ke e| eous debits 
. y. ‘ ae) Z 2 7 
GEN j { HEET DI IBER l 
} y 4 
‘. ‘ 
me iO] Sin 
{ ) 28 71.000 
( 0 ") , 2 (} 
“ » eee. dit 
} ) 0 
it. ' 6 f 
> O28 » O1R 547 
i - ‘ j ‘ | 27 987 
eace 4 l Zi] 4 } l 4° 
-- ) ; ; y" iP 2.679 
‘ ‘ i 1% } ' 7M 700 
‘ oe 2 } l Oo ’ ‘ S26 
{ ‘ ? 2 is \f : 
14 "9 { 1 191.664 
I . ae x 0,057 
y 9 re 102 7 168,837 
¢ ‘ } ‘ 
} > an a) M4 € 2.967.180 
. 418.2 () 1.125.209 1,146.22 
é 1400 Su j 
R2 997 1 . U,31% 
( $U8 70 2 ). 890 564 
a { 077.684! Total....... f 17.246 59,077,684 
Vot Unpledved secu of the « pa held by it amount t 
$2.215,200 \ 122, p. 2036, 477 
St. Louis Southwestern Railway. 
bot Ln / R port Year iy ded Dec. 3 1925 
RESULTS FOR CALENDAR YEARS 
125 24 192 1922 
Freight rews <: 193,552 $21.783.501 $24 5,071 $22,297 ,23 
> 486.044 » 918 1917 686,794 
& 1.074.188 1.157.549 5.618 916,331 
I XR 177.578 f } 178.514 229 557 
Po op reve sv 142.262 $26 29 $29.551.1290 $26,159,914 
M t. of y & s 1.626.899 j » OR4 ) RG 1.299.438 
Mai © of « ] 5 878.09 6.798 f 1.851,412 
I ff exp 7 RQ R48 OS 7TS4 ) 749,968 
‘ sport ) 7 ‘ 1 7.7705 ws ~ 54 9 091 600 
(rene lA fas 1 298,248 1.924 ] 043,999 
rotal oper. expe S19 995 £4590 & 27.914 $21,990,212 $20,007,425 
en ‘ "}.4 6.29 re 7 560.998 152.488 
| 7] | 28 1 1 630,624 1.261 882 
{ ! ) ‘ 5 R55 5.066 
Operati inco $5.02 99 $5 7.4 $5.924,.429 $4,885,541 
Hi of f ht ca 162.264 841.4619 219.766 199,980 
Joint f t re POG SAR - 7 H2 1777 239,373 
[nt o 17.5473 197 217.397 169,074 
i oth i ore Ss SST wu 149 } 144,499 
(ros , $5.797 92 35 5 : 19.498 $5,548,467 
iz) 
Ja + f j r ‘ AGS SS 484 ’ Vin. J 787,116 
i } so 2 f s 20 259 
Int yn f 2.667.974 f 7 2 599 425 > 449 199 
Othe rest 194 87 6,1 2,874 
i 0 5 ae | ’ , 34 
. , 20 ) 292 $2,365 $34 2 & fi .A7s 
\ ze. Pp. 2489 y. . 
Duluth & Iron Range Railroad. 
(Annual Report—Year Ended Dec. 31 1925. 
The Minnesota Iron Co., a subsidiary e umnpany of the U. 8S. Steel Corpora 
tion, owns the capital stock of the Duluth & Iron Range RR See ‘‘ Railway 


420,850,121 
36,192,776 


1.252 cts. 
2.125 cta. 

159,298 
6,264,157 
2.353 cts 

















May 8 1926.] 


INCOM ACCOUNT FOR CALENDAR YEARS. 


, 1924. 1923. 1922 
Freight revenue________ $5,.285.905 $6,878,454 $6,037.527 
Passenger revenue 136.797 216.496 210,098 
Mail, express, &c 95.892 102,321 109,242 
Incidental _........... 441,249 570,241 460,783 
oint facility .......... 1,128 1,305 1,005 











Total oper. revenue 


Operating Expenses— 


$6,813,655 $5.960.971 


Maint. of way & struc... $1,074,677 $1,156,998 $1,.189.547 $1,096.678 
Maint. of equipment... 1,381,076 1.459.021 1,555,635 1,309,873 
Traffic expenses_______ 14.573 13.983 15,012 14,249 
fransportation_..._... 1,971,799 2.004.309 2,429,785 2,004 ,926 
Genera] - _ _- a 286.102 264.602 257 .030 219.863 
Miscellaneous operations 4.174 5.705 5,896 3,577 
Transp'n for invest.—Cr. 2,002 7,013 4,490 U0 
_ Total oper. expenses__ $4.720.399 $4.897.606 $5.448.117 $4,648,861 
Net rev. from ry. oper $2,083,256 $1,063.365 $2,320,700 $2,169,795 
Railway tax accruals___ 527,807 SUS 500 609.440 518,524 
Uncollectible railway rev ‘1 1S5 1,308 102 
_ Net oper. income... $1,555,359 $254,380 $1,709,953 $1,650,869 
Total non-oper. income. 470,512 423.622 503,021 479,981 

Gross income_______. $2 025,871 $678 .002 $2,212,974 $2 130,850 
Int. on funded de bt : 107.550 407 550 407 ,550 107 550 
Joint facility and int. on 

unfunde d debt, &c_._. 27,208 28.176 29,704 35 046 
Misc. income chges—Cr. a 1,254 .447 6 
Amortization allowances 187.678 147,047 190,750 183,069 

Net income____. .-- $1,403.435 $1.349.675 $1,584,962 $1,505,183 
Income app!. to reserve_ xCr} ,254,447 
Dividends paid Aaa a 975.000 975.000 1.625.000 1.300.000 


Balance, surplus_.... $428,435 $1,629,122 def$40.038 








x Income applied to sinking and other reserve funds—adjustments 
‘credit 
GENERAL BALANCE SHEET DECEMBER 31. 
1925 1924. 1925 1924. 
Assels— $ $ es— $s $ 
Road & equipm't_30,964,952 31,070,980 wk... 6.500.000 6.500.000 
Misc. phys. prop__ 1,868,103 1,888,82 1 aid of 
Liberty bonds 4,856,450 4,856 } ion_. 2.071.382 2,071,382 
First mtge. notes. 67.287 + ¢ I et 8,151,000 8,151,000 
Cash . 661,250 1,352,046 Current liabilities 385,298 396,011 
Special deposits 6,034,272 2.575 Otl leferred | 
Material & supplies 607.497 £23 858 bilities ‘ : 5.824 
Accts. receivable 39.332 4,392,538 Accrue 4x liabil 401,761 261,947 
Agents & conduc 19,9 24,886 Pret funded 
Traffic & ser & insurance 
vice bal 1.080 O7 re es 7 72 57.022 
Int. & f 4 i 4 ‘ J & do 
Work fund advance 3.4 28 reple ' 6,510,871 6,213,488 
Deprec r £. 1.678.682 1.4 ( { 4 101 088 105.349 
Land de} t 661,123 764,422 « ‘ 9,379,970 9,192,292 
Other inadjusted AnDpr ads lus. 4.749.034 4.749.034 
ae 220,615 64,014 Swa land t 1,070,536 1,141.80 
Profit and loss 7,734,443 7,370,909 
, ee 47,729,454 46,816,061 Total .-.-47,729,.454 46,816,061 
—V. 122, p. 2036 
Chile Copper Company. 
Ann ual Re port } car Ende Dec. 31 1925. 
CONSOLIDATED INCOME ACCOUNT (INCL. SUBS. COS. 
FOR CALENDAR YEARS. 
1925 1924 1923 1922 
Copper produced (lbs.)_219,516,420 211,644,026 204,897,590 134,568,506 
Copper sold (lbs.) _207 .978,026 213.418.044 203,801,420 144,588,097 
Average price 14.273 cts. 13.255 cts. 14.677 cts 14.540 cts 
Operating revenue_____$29,.684,.407 $28.289,.013 $29.911,.105 $19,576,635 
Operating costs “ 11,293,499 11,812,500 12,394,688 10,411,116 
Deliv., selling, &c., exp_ 2 ; 257.701 
Net operating income_$18,390,908 $16,476,513 $17,516,417 $7,907,818 
Interest & disc. received B76 275 
Other income 997.100 1.297.008 1.108.611 104,156 
Profit on undelivered 
copper sold _ P at ; 1,810,637 
Total income $19.388.008 $17,773,521 $20.435.665 $8,588,350 
Federal taxes, &c__.._. 2.567.923 1.781.508 1,214,255 553 384 
Interest on bonds 2.239.959 2.240.000 2 384.093 3.148.012 
Deprec'n plant & equip’'t 2,640,075 2 399.075 2.116.053 2 856 568 
Amortization é ye 140.000 
Depletion : be . . ‘ 2 852. 884 
Plant superseded or 
abandoned 106.110 
Dividends (109% )10,977.988 10,977.650 10,908,800 
Balance, surplus._... $961,163 $375,288 $3,812,464 df$1 368,608 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1925 1924. 19 1924 
Asse $s $s L : s 
Prop. inv tx129,470,662 125,21¢ Capital s 109.7 ) 109,776,500 
Def. che | ! 1.991 9, 0 
dist n bo 15,400 3.075.691) Re f 
Suppl. ont l « 
exp. prepaid 7,509 40 7,177 ‘ ac ; 9 lo 
Copper in proc Int. &t 72 H 738 S24 
& on hand 2,537 029 1,646 Acct Wak 
Accts. receivable 4,437,891 9.117 ; I 1.451.618 Mo ) 
Securit te $.059.437 10.571.438/ Surpl 8,125,258  7,164,09 
Cash 4 ll loans 4,454,105 1.5 . 
Total 155,782,919 157,143,208 Total ] 782,919 157,143.2 
x Property Investment $99.291,.999; plant and equipment at mines 
reduction works, power plants, railroads, steamships, &c $49 359.368 
less reserve for deprec. of plant and equip. $19,180,706 Y.1272.9: 8% 
3utte & Superior Mining Co. 
Ant u“ Re } } t ) €a k ef bes i] | 4 
COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS 
1925 1924. 1925. 1922 
Net value of zinc and 
copper ore......- $3,190,175 $2,969.261 $3,346,294 $2,902,633 
Operating costs__-- 2.584,779 2,504,282 3,032,553 2,584,919 
Net income... $605,296 $464,979 $313,741 $317,714 
Other income. sé 46,500 10.678 14,0605 15.401 
Tota! income__--.- $651,895 $505,658 $357 806 $413,116 
Depreciation. —-......-- 72,000 180 000 219.412 222,314 
Accrued taxes, &c. 86,365 116,286 169,445 480,651 
Net income before de- 
7 eee $4193 527 $209,372 def$31,050 def$289.850 
Previous surplus... —-- $718.214 $1,889,672 $2,210,921 $2,764,655 
0 $1.211.741 $2,099,045 $2,179,879 $2,471,805 
Capital distributions. -. 580 395 sidan $290,197 $145,098 
Adjustments... -.--.- 243,842 1,380.*31 nae 118,785 
cuticiatainsiaiaiaiaisaies | iimiainamiaaiaaasiala huedaliiintits te 
Bal., sur., Dec. 31_.- $387 504 £718,211 $1.889,672 $2,210,921 
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COMPARATIVE BALANCE SHEET DECEMBER 31 


Assets— 1925 1924. Liabilities— 1925. 1924. 
Min. claims & dev.$3,176.391 $3,024,923 Capital stock. $2,901,977 $2,901,977 
Plant & equipment 2,805,011 2,831,985| Accounts payable. 50.131 80,878 
Investm'tsaft.res. 207,475 500,000 Pay rolls accrued. 49.825 41,585 
Ship'ts in transit 232.401 199,140 Reserve for taxes. 85,941 79,234 
Materials & supp. 170,861 208.428 Res. for deprec'n of 
Acc’ts receivable 7,624 9,649 plant & equip’t. 2.496.157 2,424,157 
Prepaid insurance. 766 891 Res. forcomp ins 72,934 67.013 
U.S. Liberty bds. : ; 16.000 Sur. from sal ofsec. 2.176.868 2,176,868 
Cash . . 1,620,809 1,697,383 Surplus from oper. 387,504 718,214 
Deferred charges 1,528 

I ce re $8,221,337 $8,489,927 re ree $8,221,337 $8,489,927 


Duluth Missabe & Northern Ry. (U. S. Steel Corp.). 
(Annual Report—Year Ended Dec. 31 1925.) 


STATISTICS FOR CALENDAR YEARS. 

Freight 1925 1924 1923. 1922. 
[Iron ore (gross tons _. 17.816.232 13.326.076 22.043.456 13,870,642 
Miscell. freight (tons)... 1.418.864 1.459.592 ? O09 524 1,440,410 
All frt. 1 mile (net tons). 15488S87.878 1168543.883 1838289,870 1194981,781 
(ver. revenue per ton $0.7478 S0.7792 $0.7522 $0.7835 
Aver. rev. per ton per m. 1.03 cts 1.09 ects, 1.09 cts 1.11 cts. 
Aver. rev. per train mile $20.40 $18.90 $18.96 $17.27 

*assenge? 
Passengers carried. 82 668 93.416 148,791 257.686 
Pass. carried one mile 3.287.778 ,. 912 S456 6. 1.708 12,180,041 
Aver. revenue per pass $1.0692 $1.3116 $1 .4392 $1.6336 
Aver.rev.per pass.per m 2.69 cts. 3.13 cts. 3.51 cts 3.46 cts 
AV. pass.rev. pertrainm. $0.53 $9.69 l 
INCOME ACCOUNT FOR CALENDAR 

Operating Rerenues 1925. 192 
Freicht Iron ore $14,587.557 $11.413.026 $18 
Freicht— Miscellaneous. 1,394,873 1.354.284 l, 
Passenger ee ea gs RS B85 122.527 , 
Mail, express, & 342 .952 302,798 





Incidental & joint facility 1,640,742 663 454 1 5! 


976,81) 


Total oper. revenunes__ $18,054,509 3,856,099 


; 


Operating Expenses 
Maint. of way & struct_. $2,095,153 $1,986.951 $2,013,573 $1,899,053 
Maint. of equipment 2,272,530 2,214,228 2,331 335 },855,.429 
Traffic - 38.861 38 S857 39 374 37 .927 
Transportation 3,458. S862 2 966.326 4,418,157 3,494,403 
Miscellaneous operations & O06 8.407 13,487 2 ',541 
General expenses 347 .792 292,417 271,820 244,129 
Transport for inves Cr .325 
Total oper. expense $8 220.970 $7 507.186 $9,097,748 $7 551,484 
Net rev. from ry. oper $9.833.5239 $6.348.913 §$ 155.806 $7,425,328 
Railway tax accruals, &e 1 645,656 2,491,715 2,479,572 876,729 
Total oper. inco SS. 187 SRY $3.8457.198 $10,676,232 $6 548.599 
Total non oper income 797 564 SS .024 647 SO2 529,785 
(ross income $8,985,447 $4,645,223 $11,324,124 $7,078,384 
Hire of equipment (net 45.079 2),185 616 16,276 
Joint facility, leased 
roads, &c., ren 265.743 269 893 282.515 264,930 
Int. on funded & unf. dt 396 S18 $21.65] 418.651 171.483 
Miscell. income charges 1,400,406 258.314 396 357 253.395 
Total deductions $2,098,077 $971,024 $1,128,140 $1,006,083 
Net income ’ 6 887 370 3,674,198 19,195,983 6,072,300 
ncome applied to sink 
& other reserve funds 1,961,245 
Dividends paid . 3,290,000 3,290,000 4.112.500 3,084,375 
Balance, surplus $2,536,125 $384,198 $6,083.483 $2,987,925 
GENERAL BALANCE SHEET DEC. 31. 
1925. 1924, | 1925 1924 
1 ssets— $ $ | Ltabilittes— $ ¢ 
Road & equipm't.45.838.804 44,755 584 | Capital st 4.112.500 4.112.500 
\1i hy ' 26.89 5 550! Cen mtg bonds. 7,701,000 8,251,000 
Libert nd x 10 5 100) Aects, & pay Ils 441.750 $37 378 
rust of bond Mi weet 15.72° 10 A193 
sj ir fund a155.0 103 Rf raft A bal 04.165 £5,426 
Mi 1! 4% 10 : Interest 1 nred 192.57 206 300 
Cash... 17,344 449 0} Onher curr. liabils 65,206 47.572 
~ ( ley t 21,429 SOF (nf (ey Cott | diiabila 11.088 
f & t OR] 2 SRS} Ar hil 1.48 wt 1.094 075 
Liseel! Premium ¢ } rad o40 4 12 
receivat ( f 83,70 it fu ve $94 577 465.769 
\ ts & I Other unad ( 1.092 341 $4.02 
re. 49 (Ff 4K 7H kiq I rl ¢ ' 
1 i depres , 9 4 8.470 ,371 
l O.311 1.703 A2 Arn zation fund ¢ 8 77 5 989.2 
Cn her $362 $2,700 | Sur ‘ n 
J & ¢ f 1b 22080 2 8.032 
44.190 3.325.572 A | ‘1 1,509 
1 debite 19.210 12.428 Profit and! , 1% ! 76 S39 
rotal 73.277 .735 67 685,841 I 7 77.7 f 841 
a Represents $4.271 M00 par value of compan 0 bonds re lee ed with 
sinking fund, but hell by trustees, not trerted a n asset b Bein et in 
ome ippropriated for pa nent of bond sinking funds \ 120, p 2544 


Remington Typewriter Company. 

33d Annual Report—Year Ending Dec. 31 1925.) 

B. L. Winchell, Chairman 
March 31, wrote in brief: 


The results of the year 


and President, New York, 


; operations were more fa. 
toth the domestic and the foreizn 
proven ert 


orable than those of the 
recent past sales and profits therefrom 
show i the increase in net profits being plished in part by 
improved methods of production 


iccon 








At the [lion plant the Remington standard models Nos. 12, 20 and 30 
and the several models of accounting and bookkeeping machines are pro- 
duced: at the Syracuse plant the Remington portable (already most popular 

nd daily growing in public favor), the Remington standard models Nos. 50 
and 60 and the Smith premier models are produced; at Bridgeport ribbons 
nd carbon papers are made in growing volume, and at Middletown, Conn., 


the Remington noiseless 
organization of the 


All of these plants 


model No. 6, which is distributed the sales 


company is being made 
ire not only being fully 


by 
intained, but are given new 
labor-saving devices from time to time as research work shows expenditure 
for such new machinery to be warranted Continued efforts are being made 
to reduce manufacturing costs, while improving each of the company’s 
products whenever possible. 

Last year's report showed al) accumulated Ist pref. dividends to have 
been paid in Aug. 192%: on Oct. J} 1925 the remaining accumulations upon 
the 2d pref. stock were paid as well as the recular quarterly 2d pref. dividend 
due upon that date Second pref. dividends paid during the year totaled 
$1,.197.576, of which %399,192 represeuted the regular dividends on this 





516 
stock applicable to this year. 

Company is now. free of accumulated dividends upon the pref. stocks, 
has no outstanding bonds, is not indebted to the banks and is discounting 
all bills which permit such handling. 

The net current assets are $10,872,147 as compared with $10,317,479 
at the end of 1924. Surplus account shows an increase of $817,601 after 
deducting dividends. 

At the end of the year advances to the Remington-Noiseless Typewriter 
Corp. amounted to $526,359. which amount has been stated in the balance 
sheet under the caption of investments. 

Cecil 8. Ashdown, V.-Pres. & Comptroller, summarizes the changes in 
the financia! position since the end of the previous year as follows 

















A | 8) a $2,369 .571 
Add—Increase in general reserves._._..........-------------- 118,566 
Net decrease in insurance fund and miscellaneous investments 68 555 
Net decrease in property account........-.-.-------------- 18.785 
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Tota). ._- a eee osha seis aitietea Ma oh te nS ee $2,575,777 
Utilized as follows: Divs. declared (incl. accumulated arrears) --$1 ,551,970 
Increase in working capital. i. e., increase in current assets, as mae 
$1.205.344: less increase in current abilities, $650,677---.- 554 667 
Increase in charges paid in advance ey jn tee itn St 5,644 
Increase in advances to Kemington-Nolseless Typewriter Corp. 463,495 
a aa a i a aie le ee ee ee aes lok ema $2,575,777 
A comparative income account was published in V. 122, 
p. 1927. 
CONSOLIDATED BALANCE SHEET DEC. 3). 
1925 1924 1925 1024 
Assets ¢ Liabilitte s ¢ 
Real est bldgs..&¢.x2,.964,.310 2,983.095.7%. 1st pref. stock. 5.210.400 5,210,400 
Patents, good-will g « 2d pre f stock 4.994.000 4.994 000 
&c_. 14.023.555 14.023.5 ri mon stock 9 9968 000 9 996 O00 
Insur . fund, &c 291.767 360,322 Accta. payable 1,080,475 809 04S 
Advances 526.358 62.563 Re for | 3. and 
Inventories _ . 5.526.764 5,283,789 foreign taxes 221.590 951,387 
Accts. and notes D payabl 188.550 88 504 
recelvable 5.702.422 4.807.899) Sur eser ve . 1.829.423 1.710.556 
Cash and U S Surplus 6,700,553 5,882,952 
Treasury notes. 2,142,577 2.074.730 
Prepaid charges. - - 52,238 16.594 | 
Total... ....--31,229,991 29.642.847| Total 31,229,991 29,642 847 
x After deducting $3,189.48] reserve for depreciation.—V. 122, p. 1927. 
West Jersey & Seashore Railroad. 

(30th Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT YEARS ENDED DECEMBER 3} 
Operating Revenues 1925 1924 192% 1922 
Freizht $1.899 369 $4.425 661 $5.015.380 $5.125.703 
Passenger - 7.788 129 7 673.673 $.059.190 7,798 919 
Mail 77.038 81.216 81.043 85.402 
Express 136 841 103 038 157 476 192.114 
All other transportation 387.149 413.866 158 303 435 642 
Incidental 145.098 212.043 $433.984 357.959 
Joint facility —Credit 17.919 22 870 24.142 22.352 

Total E $13.451.532 $12.932.368 $14.142.520 $14,018,092 
Operating Expenses— 
Maint. of way & struc $2.261.366 $2.017.282 $2.369.870 $2,039,717 
Maint of equipmeat 2,223 481 2.364.430 2.632 669 2,487 .917 
Traffic 232.253 197.259 203 483 195.338 
Transportation 5,844 348 5.921.276 6.306 870 6 367 693 
Misce laneous operations 9.735 32.768 148,125 150.362 
General 344.789 329.416 $31,549 335,384 
Transp'n for investment Cr 2,654 
_ Total ; $10 913 320 $10,862.432 $11.992.566 $11.576.412 
Net rev. from ry. oper $2.538 213 $2,069.936 $2,149.954 $2,441.670 
Railway tax accruals 1,015.114 903 .063 860.036 900 324 
Uncollec. railway revs_- 1.631 5,100 971 782 
Rallway oper.income. $1,521.468 $1,161.772 $1,288.947 $1,540.574 | 
Hire of equip Dr. bal 173.184 170.427 123.918 96 206 
Joint facil .rents—Dr.bal. 169.979 169.496 174.203 164.666 | 
Net railway oper. inc. $1,178.305 $821,850 $990,825 $1,279,702 
Non-Operating Income 
Inc. from lease of road $1R3.485 $170,351 $192 .303 $189.435 
Misc. rent income 70.964 66.673 59 007 41.445 
Misc. non-op. phys.prop. 12,572 11,982 9.354 4.710 
Inc. from funded securs. 135 
Inc. from unfunded se- 
curities and accounts. 29.773 28,272 296.735 31.403 
Miscellaneous income. . 25 494 Dr .729 Dr 3,845 
Gross income --- $1.500.594 $1,099,128 $1.547.494 $1.533.986 
Deductions 
Rent for leased ferries_. Dr.$28.470 Cr.$36.251 Cr.$44.560 Cr.%30.761 
Miscellaneous rents 6.731 3.896 6 678 15.989 
Miscell. tax accruals... 12.973 12.355 & 640 8814 
Int. on funded debt ‘ 215.909 220 385 224 .822 228 388 
Int. on unfunded debt. . 2.568 10.253 190 842 128,376 
Misc. income charges 752 21,118 35.764 15.399 
Net income ‘ 7 1 233.191 $867 37: $1,125. 308 $1.167.788 
Approp. to sinking fund. 114,420 111,200 108 060 7.98) 
ee (5% %)637 .244(4%)521.381 (4)463.450 (2)231.725 
Bal. credit of P. & L_. $181 .527 $234.792 $553 .798 $868 083 
GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925 1924 
Assels— s s Lichilitte s s 
Road........-- 24,405,124 23.731.726 | Special guar. stock 67,100 90.400 
Equipinent 5,405,140 5,450,333) Common stock 11,586,250 11,586,250 


General expendi | Stock liab. for conv 
tures. . 


aa 73,104 70,968) of outstdg. sees & 605 15,305 
Miscell physical | Mtge., bonded and ; 
property . 256 693 260,268) secured debt 5,344,100 §,463.005 
Investment in af | Traffic & car serv 
fillated com:pan- | balances payable 750,355 774,191 
les stocks es 4%. 766 48,766 | Audited accts. and 
Other tovestments. 1.065 1.065) wages payable 270,748 277,F01 
| ae 812.969 486 793 | Mise acets. pay'le H28 815 584.474 
Special deposits. _ F113 5,113) Int. matured unpd 103.874 105,169 
Demand loans and | Dive. matur. unpd 2.385 2.302 
deposits. .... eee 8 86©§—©s . s aes Fd. dt. mat. unpd 46300 46,300 
Traffic and car Unmat. int. acer'd 1.085 1,144 
service balance Unmat. rents acer 8.308 . 
receivable. _____ 439,732 443,729) Deferred liabilities 27.631 28.506 
Net balance receiv } Tax liabilitve.. 206,583 103,530 
able from agents | Ins. & casualty res 105.373 
and conductors 214,377 202,702 | Accr. deprec., road 1,276,771 1,195,627 
Miscellaneous ac | Acer. dep., equip. 2,838,758 2,756,488 
counts receiv'le 185,764 151,764 | Other unadij. cred's 38,005 51,574 
Materials and sup- Add. to prop. thro 
a 514.637 645,221} income & surp 5,396,032 5,391,983 
Deferred assets. __ 405.373 7 | Fur 1. debt retired 
Unadjusted debits. 153,367 198,815 thro. ir & surp 1,554,927 1,444,273 
| Sinki gz fund res've 115,143 111,377 
—_—— - Dividend payable 347 5S7 289.656 
Total (each side 42 982,740 31,597,269) Profit and loss - 1,928,005 1,277,182 
oo 122, p. 2188 


Sinclair Consolidated Oil Corp. and Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1925.) 


ow 
H.F. Sinclair, Chairman of the Board, says in substance: 

From 1925 earnings corporation's funded debt and purchase money obliga- 
tions were reduced $3,376.360, outstanding pref. stock was reduced $688,- 
900, net current assets were increased $2,318,347, and in excess of $12.- 
000.000 was invested in the development of new production of crude oil, 
acquisition of undeveloped oil leases, additional casinghead gasoline plants, 
the extension of marketing facilities and terminals, principally in the 
Eastern and Southeastern States, and a small amount in refineries. 

The underlying conditions of the petroleum industry in 1925 were hetter 
than in 1924, and during the first three months of 1926 have shown a still 
further improvement. Consumption of petroleum products is showing a 
marked increase over last year, and al! indications point to increasing 
prosperity during the balance of the year 1926. 

Statistics_bearing upon the operations are given below: 


[Vor. 122. 


1925. 24. 

Net crude oil production in United States (bbls.). 9,058,709 6.175.325 
Net crude oil production in Mexico (bbls.).....- 4.475.345 9,841, 
Net casinghead gasoline production (gals) - -----.-. 22,134,578 19,045,633 
Crude oil run through gasoline and lubricating oil 

refineries (bbls.) cHeeeeweonn ...---. 20,048,306 14,940,090 
Crude oil run through asphalt refinery (bbls.)-.-. 5,807,013 3.579.225 
Average recovery of gasoline from crude oil ac- 

tually used for gasoline manufacture--..---.-.-- 60.7% 55.1% 
Gasoline sold (gals.)_-. ~~ -- ...----601,938,164 462,767,096 
Oil cargoes transported by tank steamships, ex 

clusive of Cuban intercoastal shipments and 

barge deliveries (bbls ; bona aes 17,561,024 15,638,131 
Sinclair Pipe Line Co. (50% owned) crude oil de : 

liveries (bbls 28.971.931 25,956,421 


owned 
bbls 


Sinclair Crude Oi! Purchasing Co. (50° ‘ — 
net amount of crude oil on hand Dec. 31 38,079,761 


99 


hs 


42,395,626 
The income account was published in V. 1 p. 1927. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


Sinclair Consolidated Oil Corp. and Subsidiaries.) 
Asset 1925 1924. 1923. 
teal estate, oil and gas leases. foreign $s $ $ 
concessions, oil wells & equip., pipe 
lines, stearnships tank cars, ter- 
als, re eries, distributing Sta 
fons and facilities, &c 231,089,979 314.284.384 291.052,553 
Investments in other companies 60,163,788 60,035,238 63,737,573 
Insurance funds, cash & securities 1.601.201 1.511.002 2,235,050 
Cash in banks and on hand 5.798.935 6.174.807 7.999.608 
Accts. & noves receiy less reserves 13.381,153  11.028,.921 9,585,387 
Inventories 27 635.606 24 304.689 23.564.717 
Marketable securities, at cost 2 588.460 2.639, 485 2.586.397 
Deferred charges to oper eC 7.811.569 8.905.158 s 180 869 
Employees s:ock subscriptions 508.700 920 118 979 951 
Advance payments, oil &c 171.647 419.325 810.514 
Bonds & stocks of company at cost 861.720 1,124,137 1,633,182 
Total $51,912,759 431,347,163 412,365,801 
Aanriilies 
Geena stock - a204,197.841 204.052.441 204 052,441 
Surplus 15.423.646 10,876,327 19,349,795 
Preferred 8°) cumulative stock 17.852.200 18,541.100 19.278,600 
Minority stockholders’ int. in sub. cos 109.799 109.790 109,990 
Miscellaneous reserves 2.769.822 85,148,177 70 690 881 
Ist lien coll. bonds, Ser. “A "7 37 46.829.500 47.875.500 48 973.000 
do Ser. ““B,"" 6 1938 23.875.000 24.432,000 25,000,000 
do Ser. “°C 6 1927 15.009,090 15.009 000 _ =- 
Equip. trust notes & pur. mon. oblig 7.225.428 8.998 787 4.514.074 
Noves payable - 2,009,000 3.60 ) 00 ) 1 1 600,000 
Accounts payable 14,223 542 9,878,378 6,522 924 
Accruals and miscellaneous ‘ 2.405.991 2,834,662 2,274,095 
Total 351.912.759 431,.347,16 412 365,801 


a Common stock represented by 4,499,162 shares of no par value.—V. 
122, p. 1927 
Canadian National Railway System. 

(Annual Report—Year Ended Dec. 31 1925.) 
INCOME STATEMENT YEAR ENDED DECEMBER 31. 
{Excluding Central Vermont Railway.) 

1925 1924 1923. 1922. 
renu 3 8 3 S$ 
Freight. 180,482,544 173,045,298 185,240,897 169,783,722 
Passenger 36,618,482 37,233,998 39,285,318 35,486,295 
Mail 3.554.200 3.595.262 3,543,078 3,673,195 
Miscellaneous 24,315,977 23.713,624 25,066,194 25,115,814 


253.135.487 234,059,025 


Total. - - 244,971,203 


Expenses 








Maiut. of way & struc.. 43,006,814 44,039,965 44,.778.445 45,623,536 
Mai it. of equipmeat- 417.902,092 47,.972.444 52,176,320 56,160,700 
oe : 6.726473 6,892,751 5,792,928 5,249,902 
Transportation _ — - - 106.477 .437 110,085,034 20,302,451 113,653 320 
Miscellaneous operations 2,253,051 2,581,469 2,304,106 4,127 733 
General. ..... 7.223.774 7.633.834 & 063 391 7,248,424 
| Transp. for invest't-—Cr. BAZ B52 661 567 712.802 89] 985 
Transport'n water line_ - : 682 
CO ctamhwacaes 212,706,788 218,343,931 232,704,838 231,172,314 
Net earnings $2.264.415 17,244,251 20,430,649 2.886.712 
Railway tax accruals 1,224,034 4,538 593 3,819,918 3,975,635 
Uncollec. railway revs 59,163 38,198 40,541 41,129 
Railway oper.income_. 27,981,218 12,617,460 16,570,190 def) 130.053 
Revenues from misc. op 2.050.891 2.015.458 2,092,819 89,952 
Exp. of mise. operatious 2,114,676 2,397,902 2,389,771 187 408 
Net rev. from misc.op .def.103.875 def382,442 def296 952 def97 455 
Total oper. income__. 27,877,343 12,235,017 16,273,239 def! ,227 508 
Non-Operating Income— > 
Rent Hn loco Eethves 259,928 318.575 586 129 ] ,232 950 
Rent from pass.train cars 177.663 145,541 127 843 785,358 
Reat from floating equip. 437 920 1,003 ] 4 ] 
Reat from work equip 317.012 186.620 209 284 410,227 
Joint facility rentincome 1,019,689 994 988 895.448 Be 16,016 
Inc. from lease of road 83.040 85.698 78.602 7 8.625 
Misc. rent income . 1,291,060 1,158,333 837,194 838 566 
Misc.non-op.phys.prop - 192,139 165,128 493,176 233,219 
Separately oper. proper- 
ties erottt na Be . - -- 3,179,057 1,044,876 853,754 883 329 
Divitend incone- 386.959 454.613 515.436 507 491 
Inc. from funded securs- 673,193 572,872 523,094 539,049 
Income from unfunded 
securities & accounts 2.055.955 1.538.573 1,968,883 510,618 
ncome from sinking,&c., . 
' reserve funds 634.785 §19.73§ 371 .227 103 ,330 
Miscellaneous income 221 .226 1.650.393 1088352,.555 2,438,419 
Total non-oper.income 8,402,044 9,137,872 6,208 517 10,055 367 
Gross inco:ne 36,279,387 21,372,889 22,481,756 8,827 859 
Deductions — ‘ 
Hire of freight cars- 
debit balauce- come Lorene 1,694,487 3,887,479 632,644 
Rent for locomotives. 27.125 54.016 163 038 783,288 
Rent for pass. train cars- 353,854 145,527 147 862 776,178 
Reat for floating equip 21.748 & 944 11.27 22.403 
Rent for work equipment 5.672 »492 12.944 303 004 
Joint facility rents. ___- 683.544 933.503 928 211 1,343,132 
Rent for leased roads- 1.276.120 1.452.709 1.387 .906 1.397 A779 
Miscellaneous reats__ — - 88.427 75.609 109.868 96,131 
Misc. tax accruals 162.062 124,477 482.580 358,720 
Separ. oper. prop.—loss- 759.069 892.470 795.877 740,232 
Interest on funded debt. 409.438.2335 38,461,704 5.041.380 34,652,324 
Int. on Dom. Govt. adv. 31,459,382 31,271,043 30,157,944 24,748,152 
Int. on unfunded debt 109.026 377.115 239 536 235.917 
Amortization of discount 
on funded debt 514.924 317.671 119,173 165,39) 
Misc. income charges- 58.894 608 538 674.860 397 .206 
Misc. approp. of income 57 .606 19.503 135,690 
Total deductions._._.. 77,.724.151 76.233.308 74.179.431 66,787,957 





Net income, deficit... 41.444.764 54.860.419 51.697.675 57,960,098 

The profit and loss account for 1925 shows: Debit balance at Jan. 1 1925, 
$344,.060.771; balance from income, $41,444,764: surplus applied to sinking 
and other reserve funds, $16.692; surplus appropriated for investment im 
physical property, $39.525: loss on retired road and equipment, $863,951; 
miscellaneous appropriations of surplus, $174.933; adjustment of land 
account, $207,896; total, $386,808,524. Profit on road and equipment 

















May 8 1926.] 











sold, $18,044; unrefundable overcharges, $16,474; delayed income credits 
and debits, net, $840,728: donations, $1. 5: m 
debits, net, $74,663; debit balance forward” $385 808 saa. ve 
CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM). 
[Excluding the Central Vermont Railway.) 
Assets— 1925. 1924. 1923. 
Investment in road & equip_$1,855,037.568 $1,837.072.741 $1,810.908,126 
8 51 4,625,329 








or. 7 = Sosend ry. prop__- 6.291 ,2 5860.6 326 
nking funds.__~__- 9.3740 ‘275, 637.252 
D fs in lieu of mortgaged 374,042 8,275,615 1] ,637,252 
roperty sold.__._.____. 6,347 556 6.060.510 391,730 
Miscell. physical property _ - 53 .912,610 54,545,169 38 692.890 
Inv. in affil. cos.—Stocks_- 2,037,129 2.064.960 2,071,010 
NG ido nis ood eens oie 15,526.840 11,790,460 11,790.460 
BOOM... ccecccescneees 8.041.996 8.041,905 8.041.906 
Sra einpipee pees 11,536.779 8.973.750 6,494,546 
Other investments at cost__ 7.709,326 6.744.424 4.754.338 
Oe ae eee 31,677,084 30.007 .678 20,498 .997 
Special deposits.__________ 7.590.398 3,547 392 7,860,845 
Loans and bills receivable. 551.35 56.471 44,868 
Traffic & car serv. bal. rec'le 1,907 .089 2.006.140 2,974,797 
Net balance receivable from 
agent» and conductors___. 5.212.604 4.345.785 5.575.839 
c. accounts receivable_ - 5.759.298 8.345.739 1) 329,706 
Material and supplies______ 42,582 984 50,459.445 53,772,174 
Interest & divideuds rec’le__ 45 668 493,214 409.185 
Rents receivable_________- 225.935 213.069 288.448 
Other current assets_______ 146.008 51.249 87,102 
Working fund advances____ 613.618 696 .626 478 346 
Insurance, &c., funds_____- 7.382.224 6.071.235 5.708.442 
Other deferred assets._____ 8,552,210 7,565,378 6,497,045 
Rents and insurance premi- 
ums paid in advance ____ 25,181 52.466 59,851 
Discount on capital stock _ _- 193.500 193.500 193 500 
Discount on funded debt _ _— 5,518 333 5.292.713 2.272.093 
Other unadinsted dehite —__ 4.984.192 5.517.062 6 3299 .226 
Profit and loss deficit_____- 385,712,040 344,060.77] 289,586,225 
Eo 2 AS. 9 5° 9. 3 94 445.275 
, Liabilities $2,484.379.537 $2.418,316,119 $2,313,445,275 
apital stock.....__.... - $270.228.414 70,229.839 7 ‘ 
Stock liability for conversion 19,690 nasi 10.600 $2 Os ais 
Grants in aid of construction 16,°81.820 16,293 .08¢ 16,204 .520 
Funded debt held by public, 931.329.203 912.913.9083 823.199 056 
Dominion of Canada account 1,)88,482.341 1,142,268.435 1,114.183,275 
Loans and bills payable ___ 8.50 8,500 10 008,500 
Traffic and car service bal- 
ances payable. -.....__- 4.393.308 3.541.358 4.918.858 
Audites acc'ts & wages pay. 16,2°9 955 14.351 460 21 .831.739 
Misc. accounts payable___-_ 3,252 .392 2.035.957 1.772.681 
Interest mature! unpaid __ 6,582 .090 13,008 .761 12,672.0423 
Dividends matured unpaid- PM 2.800 
Funded debt matured u: pd_ 419.730 815.550 505.061 
Unmatured divs. declared __ — ; 4.209 
Unmatured interest accrued 8 693.066 7.875.804 6,677 958 
Unmatured rents accrued__. 441.164 690.531 557 564 
Other current liabilities _ ___ 929.450 791.672 1,219.43 
Liability for provident funds 44.122 §1).016 711.895 
Other deferred liabilities. __ 11,151 397 5.815.568 2.575.691 
-. 3} aetna 2.815.254 2.813.936 2.591.497 
Insurance & casualty reserve 7.256.762 5.818.552 4.130.267 
Operating reserves._____ ___ amin ae 232.299 413.914 
Accrued dep’eciation— Road 2.116 242 2,497 262 2.440.095 
Accrued deprec'n—F quip’t. 5,171 897 4,762 684 3.745 467 
Accruei depr'n— Miscell's__ 71 47 619,357 554.575 
Other unadjusted credits_ __ 2.824.285 4,681,707 6,206,448 
a id prop: through 
ncomne and surplus _____ 1,709,833 1,661 307 , 38 
Funded debt retired through veanee 
income and surplus_____- 9°9.000 919.000 1,144,452 
Sinking fund reserves______ §%4.140 488 842 391.373 
Appropriated surplus. _____ 1 973.888 1,798 .954 1.558.597 





=e er $2 ,484,°7) 537 $2.418.316.119 $2.313.445.273 
Note.—The title of the Candia Northern Ontario Ry. and the Canadian 

Northern Quebec Railway Companies to lands carried in ‘miscellaneous 
hysical property” at $7,318,140 hes been questioned by the Ontario and 
uebec Provincial Governments.—V. 12). p. 1U97. 


Nevada Consolidated Copper Co. 
(19th Annual Report—Y ear Ended Dec. 31 1925.) 
RESULTS FOR THE YEARS ENDED DECEMBER 31. 








1925. 1924. 192%. 1922 

Copper produced (bs ). 73,654,886 70.237.050 61.573.246 23.762.675 
Total operating revennes$11.149 809 $9.920.822 $9.445.206 $3.400.961 
Mining & stripping exp. $2.756.461 $2,76%.561 2,443,278 $9A2. 469 
Ore delivery........... 564.413 528.985 470,228 195.899 
Milling... slay de Sb ante ao i 2,030,262 2.058.942 1.679.914 469 097 
eae 1.684 808 1.625.858 1,647 864 9RAH 245 
Freight and refining._.. 1,106,765 1.063.116 913.526 370.898 
Belling commission. _._- 91 859 85 168 77.002 29.579 

Profit from operations $2,915.129 $1,791 &°O 2.213.493 $286 .771 
Miscellaneous income___ 453.119 485.438 407 .303 560.446 

Total income_-_-___-_-- $3,°268.258 $2.277.228 $2,629.797 $947 .217 
Depreciation... ._....- 671.450 601.718 526.120 879.194 
To, ee, GE.  enaose jskesce 4 skwene 


x1,.191,646 


Net income... _._- 
Previous surplus______. 
Capital distributions. _- 


$2,094.676def$1 123.622 

3,781,815 4,905.4: 
Surplus Dec. 31 $9.748 945 $7.552.001 $5.876,491 $3,781.815 
x Flotation litigation settlement, mill fire loss, shutdown expense, &c. 


BALANCE SHEET DECEMBER 31. 


$1,675.50 
5.876.491 


$2.696,808 
7.552.002 
499.861 














1925. 1924, | 1925. 1924. 
Assets— $ x | Liab Uittes— $s 
Cost of mines -a2.711.642 2,708,536 Capital stock. 9.997.285 9,997,285 
Mines.equip.&dev. b277,176 316,773 Accounts payable. 824.150 797 858 
Milling & smelting Deferred accounts 14,502 22,743 
plants - _- -€4,995,429 5,243,290| Unpaid treatment 
Nev. Nor. Ry. stk. 2,000,000 2,000,000 on metals (not 
Other sec. & rights 58.599 58,50 Pe 511,205 395,838 
Deferred charges.. 7,037,098 6,362,323) Surp. realized from 
Bond deposit acc't 150.000 150,000 capital stock and 
Materials & supp. 1,374,103 1,538,642 secs sold in ex- 
Accounts & notes | cess of par value 
collectible 454,633 676.870; or cost less divi 
Deferred accounts. 926,100 411,094) dends paid_ 7.071.850 7,071,850 
Metals on hand and Surp. from oper'’ns 9.748.945 7.552.002 
in transit... .-.-. 5.429.799 5,163,419 - -— 
i 6 i tien Gr el 2,753,358 1.208.029) Total (each side). _28 167.938 25.837.576 
a Cost of mines, $6,232,656; less ore extinguishment, $3,521,015. 
b Mines equipment and development, $791.947; less deprec'n, $514,770. 
c Milling and smelting plants, $13,021,045: less depreciation, $8,025,616. 


—V. 122, p. 2053, 2510. 


Utah Copper Company. 
(21st Annual Report—Year Ended Dec. 31 1925.) 

Pres. D. C. Jackling, N. Y., April 7, wrote in substance: 

During the year an average of 34,351 tons of ore per operating day, of an 
average Copper tenor of 1.02%, or a total of 12,538,300 tons of ore for the 
year, was treated in the Magna and Arthur concentrating plants. 

Supplemented by a small tonnage of copper recovered in tne form of pre- 
cipitates from the flow of mine waters, the cutput for the year amounted to 
214,162,139 pounds of refined marketable copper, which, with the proceeds 


of gold and silver accounted for, resulted in a gross operating revenue of 
$32,171,883. 
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After all operating charges of poem. including cost of marketing 
refined copper, the direct profits from mining operations for the year were 
$12,419,561. Indirect earnings for the period, accruing as miscellaneous 
income appertaining to operations, amounting to $868.416, together with 
income from outside investments, $250,125, made a total income of $13,- 
538,102. The audit report shows deductions for non-operating charges 
for Federal income tax accruals, depreciation of plant and equipment an 
obsolescence or retirement of property, aggiegating $2,434,598, leaving a 
net income carried to surplus account of $11,103,504, approximately $6 83 
per share of capital stock outstanding. 























‘Sa 
INCOME ACCOUNT YEARS ENDING DEC. 31. 

Sales of— 1925. 1924. 1923. 1922. 
Copper, Ibs--.---~--.-214,162,139 214,592,733 195,142,919 84,777,712 
Average price ______... 14.069 cts. 13.12] cts. 14.376cts. 13.584 cts. 
Gold, ounces (at $20)__- 78.158 76,907 72,549 28 ,284 
Silver, ounces......... 692.782 652,586 630,940 257,145 
Average price._.__.._- $0 .69020 $0 .66750 $0.75910 $0 .99502 

Operating Revenue— 

Sales of copper__...--- $30,130,562 $28,156,891 $28,.053.733 $11,516,125 
Sales of gold. .....-... 1,563,169 1,538,142 1,450,975 565,675 
Gates of slive?.....«««<i«- 478,152 435,619 478,945 255,864 
Zoe income.......- $32,171,883 $30,130,652 $29,983,653 $12,337,665 
“rpenses— 
Mng.,mill. & strip. exps.$11,030,664 $11,655,604 $10,760,941 $4,674,615 
Ll a 1.443.083 1,585,876 1,214,803 51,06 
Selling expense____.__- 267 .703 268 251 300.632 148,57 
Treatment & refining... 7,010.872 6,969,216 6,198,656 2,384,704 
Total expenses_____- $19.752.322 $20.478.946 $18.475,032 $7,858,988 
| Net operating revenue_-$12.419.561 $9,651.705 $11,508,621 $4,478,677 
Miscellaneousincome... 1,118,542 614,053 631,641 411,573 

Total income. -.--.---- $13,538,103 $10,265,758 $12,140,262 $4,890,250 
Depreciation.......... 1,207,270 1,175,650 1,132,169 1,011,002 
DP Cie. Cg Me ee | ee 1,896,146 
Loss on plant & equip. 

retired, &c.......... 206.434 241.537 535,294 295,103 
Federal taxes. &c__.... 1.020.894 t-©§6)3—© okteeans — ‘ae 
Dividends (earnings)... 3.836.983 US Ae ee ae 
Divs. (cap. distribution) 3,067.099 6,249,407 6,497,960 3,248,980 

Total rate per cent_-- (42%%) (40%) (40%) (20%) 

Balance, surplus-_---- $4,199.423 $1,687,359 $3,974,839 df$1 560,980 


BALANCE SHEET OF UTAH COPPER CO. DEC. 31. 


1925. 1924. 1925. 1924. 
$ $ Ltabdtlities— a 
Capital stock... .. 16,244,900 16,244,900 


24,827.830| Accounts payable. 2,096,322 2,151,902 
13.438.573 | Res. for tax. .accid. 
| 


Assels— 
Min. & mill. prop. 

& equipment. _x24,592,062 
Investments 13.410,466 
Deferred charges_y11,662,.445 
Bond deposit acct. 545.000 
Mat'ls & supplies. 1,863,182 
Accts. receiv., &c. 564,445 
Copper in transit.12.981,429 
Marketable securs. 6.713.876 
3.986.130 
Due for cop. deliv. 1,581,219 


10,800.071 insurance, &c_. 3,138,481 2,239,453 
545.000 | Treatment. ref'g & 

2.126.945 deliv. chges., not 
619,505 ll ae 1,771,202 1,773,583 

11,574,265 Surplus from sale 

6.308.562| of securities... 8,290,620 8,290,620 

1.018.212 Surplus from oper.46,358,729 42,159,307 

1,600,891 





Total (each side) _77,.900,254 72,859,854 

x After deducting $8,985,653 for reserve for depreciation. Includes 

$11,500,443 for =. ore, dumping rights, &c., and 3162,002 for other 
deferred expenses.—V. 122, p. 2070, 896. 


Worthington Pump & Machinery Corporation. 
(10th Annual Repori—Year Ended Dec. 31 1925.) 


President C. Philip Coleman, New York, March 2, wrote 
in substance: 


The bookings for the year 1925 amounted to $15.929.703, the billings 
amounted to $15.222.559, and the unfilled orders at the close of the year 
amounted to $3.438.737. 

An audit of the accounts for the years 1920 and 1921 by the U.S. Treasury 
Department has been completed, and permitted a release of $150,000 from 
the reserve for Federal taxes. 

After deducting depreciation and all required reserves, including Federa\ 
taxes, the net income was $529,124. Dividends on class A and class B 
preferred stock were paid. The surplus at Dec. 31 1925 was $4,331,099. 
The general reserve of 35.000.000 remains intact. 

Under the budgets authorized by the directors for facilities and develop- 
ment work, $568.764 was appropriated for additions and betterments to 
buildings and equipment. Against this, and the unused balance of appro- 
priations remaining available at the bezinning of the year, there was ex- 
pended $572,062. The several works and their equipment are in good physi- 
ca! condition. Depreciation charges for the year amounted to $397,305. 

The inventories were carefully prepared and valued at cost or market, 
whichever was lower. The inventories are well balanced and in excellent 
condition. 

The only fixed obligation on Dec. 31 1925 was the last serial note of 
$200.000 given the U. 8. Government for improvements made at the Blake 
& Knowles Works during the war. This obligation ceased with the pay- 
ment of the note on March | of the current year. 

The corporation acquired during the year the 23 outstanding shares of its 
principal subsidiary, Henry R. Worthington. Thereafter title to the assets 
of Heary R. Worthington was acquired by the corporation, including the 
works at Harrison, N. J., which had theretofore been owned and operated 
by the subsidiary companies. All the works are now owned and operated 
directly by the corporation. 

The great prob!em of the corporation for several years has been the ace. 
tation of its products to a changing market. This resu'ts from the rapid 
trend, particularly since the war, from vertical water-works, crank and fly- 
wheel, and direct-acting steam and power pumps to centrifugals, and from 
large vas engines to turbo-electric units. The demand for marine pumps 
of the several types, from both the Navy and the merchant marine, has 
greatly decreased, owing to the existing depression in ship construction. 
During the past year the volume of the corporation's business has been 
affected adversely by the temporary s'ackness of buying by the raiiroads, 





| any other engine as yet offered here or abroad. 


oil producers and refiners. and central power stations, a condition which is 
now bezinning to correct itself. 

The development of new lines made necessary by the forezoing condiitons 
is obviously a s!ow process and the realization of full commercial advantage 
from such products is a matter of years. Very definite results, however, 
were attained during 1925 by bringing to a condition for marketing improved 
designs of centrifugal pumps. An increased market was found for certain 
newly developed types of compressors, as well as for the Axiflo and Coniflo 
pumps for deep well work. and there was added to the line of products the 
two-cycle solid injection trunk-piston type of Diese! oil engine. The ex- 
perience with the locomotive feed water heater and several types of Diesel 
oil engines during the year has been definitely encouraging The volume 
of bookings in the several newly developed types of these enzines showed a 
marked increase during the year and a number of important railroads were 
added as customers for the locomotive feed water heater. There has also 
been a notable increase in the bookings and inquiries for small and medium 
size gas engine compressors. 

Satisfactory progress has been made in the construction and test of the 
double-acting two-cycle engines on order. The design of these engines 
represents a distinct advance in the engineering art, in that it permits the 
construction of an engine lighter in weight, more compact and simpler than 
This opens a wider market 
in both the stationary and marine fields than has heretofore been possible. 

Notwithstanding the continued unsett'ed conditions of foreign trade, the 
export business of the covporation has shown an improvement and is the 
best since the years affected by the war. 

Worthington-Simpson Limited, in Great Britain, has enjoyed a fair busi- 
ness and interest on debentures and the usual dividends were paid. The 
conditions, however, existing in the engineering trades in that country are 
still unsettled and not altogether satisfactory. Societe Francaise des Pom- 
pes et Machines Worthington, in France, and the other offices on the 
Continent, have shown considerable improvement and the combined opera- 
tions for the year will show a small profit for the first time since the war. 
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The usual comparative income account was given in 
V. 122, p. 1326. 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 

1925. 1924. 1925. 1924. 
issels— $ $ LAabiliities— $ ~ 
Real estate, bldgs., Capital stock...b20,951,000 20,951 ,000 

equipment, &c.a11,138,241 11,057,761 Trade accounts. -- $37,737 411.958 
Invested iu foreigu Minor. stock at par . 2.300 
Affiliated co 5 a 7.591 2,387,591) Acer. int. on notes 9,167 9.167 
Treasury stock..- “ee! U See Note Sot pa able to 
U.8.8 ities... 2,021,400 3,286,530 U. 8. Govern't. 200 ,000 200 000 
Misc. securities 92 438 84.742 | Accrued payrolls 100.226 102 586 
Inventories.....- 9.932.402 9,6 O80 | Rea. for cont. liabil 106.430 181.887 
Acc'ts & note 4,077,666 3,750,320 | Miscellaneour.... 78,013 54,539 
Miscellaneous. ... $5,133 14.716) Reserve for Fed'l, 
Cash... 1,119,492 1,342.9) &c., taxes 217,179 426 074 
Net curr. asse.e of General reserve >,.000 000 5.000.000 
Contin’'l branch $15,010 413,014) Liability insur. res 45,962 143,149 
Deferred charg: 247,541 2645 066 irplu .. 4,331,099 4,662,774 
Total...<<ee--31,477.314 32,145,733; Total...c.<e--31,477,314 32,145,733 


a Real estate, buildings, machinery, equipment, patterns, drawings, &c.» 
$17.579.075; deduct $7,239,700 reserves for depreciation and $845,865 for 
property in liquidation 

b Representing properties and cash received in exchange for the following 
capital stock issued as full paid and non-assessahle under the Virginia 
statutes, viz.: Class A 7% cum. pref., authorized, $10,000,000; issued, 

5.592.833; Class B 6% cum. pref., authorized, $11,000,000; issued, $10 
321,671; and common (including balance of $300,000 returned to treasury), 
authorized , $15,000,000: issued, $12,992,149; making a total of $28,906,653 

ole.—Common capita! stock in treasury, par, $300,000, heid for special 
Purposes subject to the order of the board. fT. 122. p. 1326 


GENERAL | 


NVESTMENT NEWS. 





STEAM RAILROADS. 


Governor Smith Signs Grade Crossing Bill—-$50 000,000 to be expended in 
Greater New York for elimination of grade crossings. New York ‘‘Evening 
Post"' May 6, p. 7. 

New Equipment.— During the first three months this year Class I railroads 
installed in service 21,363 freight cars, according to reports filed by the 
carriers with the Car Service Division of the American Kailway Association 

his was a decrease of 22,790 cars compared with the number installed 
during the corresponding period last year and a decrease of 16,289 cars 
compared with the number installed during the corresponding period in 
1924. Of the total number placed in service during the first quarter of 
1926, box cars numbered 9,582, coal cars 9,069 and refrigerator cars 1,206. 
During the month of March alone, the railroads placed in service 8,546 
freight cars, including 3,934 box cars, 3,477 coal cars and 544 refrigerator 
cars. Class I railroads on April 1 had 49,524 freight cars on order, an 
increase of 3,398 compared with the same date last year but a decrease of 
19,774 compared with the same date in 1924. Of the total number on 
order on April 1 this year, box cars numbered 20,846, coal cars 20.237 and 
refrigerator cars 6,009 teports also showed 570 locomotives placed in 
service during the first three months this year, an increase of 140 compared 
with the first quarter in 1925 but a decrease of 91 locomotives compared 
with the first three months in 1924. Class I railroads on April 1 had 738 
locomotives on order, compared with 315 on the same date last year and 
520 on the same date two years ago 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Matters Covered in “‘Chronicle’’ May 1 
President Coolidge that interests of 
Parker Railway Lill —Vroposed bill will provide machinery for dealing with 
wage demands, p. 2448. (b) W.G. Bierd, Receiver for Chicago & Alton 
RR., says Watson-Parker Lill will lead to higher wages and increased freight 
rates, p. 2449. (c) Brief filed by Western roads in support of application 
for increased rates, p. 2449 d) Committees of security holders of north- 
western roads file brief with 1.-S. C. Commission seeking a 15°) increase, 

. 2449. (e) New York committee urges independent action by security 

olders of northwestern roads in petition for increased rates, p. 2450 
(f) Southwest opposes rates-——Creation of special rate groups for section 
asked in brief before I.-S. C. Commission, p. 2450. 


Atlanta Birmingham & Atlantic Ry.—Sale.— 

Federal Judge Samuel Sibley at Atlanta has appointed Albert G 
special master, to sell the road June 16 at Atlanta, Ga. 
set the upset price at $2,500,000 

In ordering the sale under foreclosure proceedings Judge Sibley reserved 
what should be the proper price to be paid for the bankrupt road pending 


a) Railway executives advise 
yublic call for passage of Watson 


Foster, 
The court has 


results of hearings to begin May 14. Charles Cotterhill, representing a 
group of stockholders, opposed the proposed reorganization plan, under 
which the road is to be sold to the Atlantic Coast Line, the bondholders 


to receive $60 in 5°) preferred stock in the new company for each $100 of 
bonds, the Atlantic Coast Line to guaranty the interest payment one year 
after consummation of the reorgnization. 

Judge Sibley re:inarked that the stockholders have had five years to 
make counter proposals for the handling of the road and even now cannot 
come forward with a bid in competition with that of the Atlantic Coast Line. 

According to the decree of sale, the property will be sold (1) subject to 
the lien of any taxes, assessments and other public charges which may be a 
lien on the property or any part thereof; (2) subject to the lien of the Ist 
& ref. mtge. dated Noy. 1 1915, of Atlanta, Birmingham & Atlantic Ry. 
Co. to Equitable Trust Co., New York, as trustee, as t ‘ property ad- 
judged in said decree to be subject to the prior and supe: Lien thereof to 
the extent so adjudged and as to any other property which may be subject 
to the lien thereof to such extent as may be finally determined (not, how- 
ever, including the property by said decree and thereafter adjudged to be 
subject to the prior and superior lien of the Ist mtze. dated Jan. 1 1904, 
of Atlantic & Birmingham Ry. to Old Colony Trust Co., as trustee): and 
(3) subject, in the event and to the extent that any of the following instru- 
ments may constitute valid and subsisting prior liens upon, or valid and 
subsisting interests in, and of said property, to the lien or interest created 
by the said instruments: (a) agreement dated Jan. 15 1920, between com- 
pany and the Director General of Railroads, known as Equip. Trust No. 23, 
under which there are now outstanding notes in the aggregate principal 
amount of $655,000: (b) agreement dated March 12 1925, between receiver 
and Georgia Car & Locomotive Co. under which there are now outstanding 
notes in the argrecate principal amount of $159,000: (c) agreement dated 
August 31 1925, between receiver and Virginia Bridge & Iron Co. securing 
notes issued or to be issued in the principal amount of $257.000: and (d 
agreement dated Jan. 28 1926, between receiver and Virginia Bridge & 
Iron Co. securing notes issued or to be issued in the principal amount of 
$75,000,000.—V. 122, p. 2186. 1164. 


Baltimore & Ohio RR.—Control of Cincinnati, Indiana- 
polis & Western RR. Approved by I.-S. C. Commission.— 


The 1.-S. ©. Commission on April 27 approved and authorized the 
acquisition by the B. & O. of control of the Cincinnati, Indianapolis & 
Western RR. by purchase of its capital stock. The report of the Com- 
mission says in part: 

The railroad of the Cincinnati, Indianapolis & Western extends from a 
connection with the B. & O.'s line at Hamilton, O., westerly through 
Indianapolis, Ind., to Springfield, Ill., a distance of 283 miles, with a branch 
line from West Melcher to Brazil, Ind., 25 miles. The total mileage of all 
tracks is 422 miles. 

The B. & O. has made an offer to purchase all, but not less than 80°% 
of the capital stock of the Cincinnati, and to pay $24.50 a share for the 
preferred and $14 50 a share for the common. Pursuant to this offer 
there has been Sopeee with the Equitable Trust Co., New York as 
depository, about 90.44% of the preferred and 91.32% of the common 
stock. The testimony for the B. & O. is that it would leave the stock- 
purchase offer open for a reasonable time and would purchase the remaining 
Shares at the same prices. On the basis proposed the cost of the entire 
stock would be $2,086.500. The addition of the funded debt and current 
liabilities would raise the total cost to $7,273,000, equal to $23,566 per 
mile of equipped line. The Cincinnati's net income applicable to the 
stock In 1923 was $97,777; in 1924, $92,195: and in 1925, $125.855. It has 
in service 64 locomotives, 2,573 freight and service cars, and 58 passenger- 
train cars, which equipment, it is testified, is in fair condition and adequate 
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for present noeds From the date of the Cincinnati's reorganization in 
1915 to Oct. 31 1925, the net increase in its road and equipment investment 
was $4,771,825 

The Cincinnati has a floating indebtedness of $850,000. A program of 
grade elimination in India polis is expected to require an expenditure of 
e500 000 The testimony is that the company is not in position to meet 
these immediatel pressing ¢ bligations If the B. & O. acquires the car- 
rier's capital stock, it has in contemplating the purchase of $1,900,000 of 
its bonds to provide funds for the Cincinnati's immediate needs. It is 
stated that the Cincinnati's properties can be improved through the exten- 
sion of the Bb. & O.'s credit, and that the L. & O. will cooperate in furnishing 


equipme: 
The B 


? 
; 
ae) expects to pay « ash for the capital stock, and it is not thought 
any 


new financing will be required.—-\V. 122, p. 2488, 1605. 


Boston & Maine RR.— Meeting Further Adjourned.— 

The Stockholders’ meeting originally called last September, and which 
is being kept alive to act on the reorganization plans, has been further 
adiourned to June 7. 

Walter ©. Baylies, a director of the road has been elected to succeed 
Senator Harry C. Stoddard, resigned, as a member of the committee to 
choose a successor to President James H. Hustis, who retired on April 3 
last 

The company has filed an amended petition with the Massachusetts 
Department of Public Utilities which states that more than two-thirds of 
each class of stockholders have approved the issuance of $13,000,000 
preferred stock and $43,522,000 refunding bonds. The amended petition 
asked for the approval of minor change sin the form of the securities te 
be issued. The securities are identical as to amounts and general character 
as in the original petition. The Department of Public Utilities will hold 
a hearing on May 17.—V. 122, p. 2488. 


Brooksville & Inverness Ry.—Stock.— 

The I.-S. ©. Commission has authorized the company to issue $2,500 
capital stock (par $100), said stock to be delivered to subscribers at for 
cash and the proceeds used for capital purposes. The Seaboard Air Line 
Ry. controls the company. See also V. 121, p. 1673. 


Central Vermont Ry.—Earnings.— 


Cal. Yrs. Gross. Net. Total Income. Charges. Bal. Def. 
| SSS $8 463,639 $857,856 $1,014,321 $1,827,076 $822,755 
Sea 8,380,752 851,968 1,013,555 1,910,618 897 ,063 
1923_.__..._. 8,627,980 707,204 831,595 1,913,271 1,081 676 
| 7 626 626 881.375 1,018,930 1,755,744 736.814 
19 7,135,753 881,375 def285,764 1,347,931 1 633 ,695 


OY. 1327 p. 477. 
Chesapeake & Ohio Ry.—Charter Power to Dispose of 
Properties to Nickel Plate Upheld.— 


An appeal from the decision of the Chancery Court, Richmond, Va., in 
which it was held that the C. & O. possesses the charter power to lease 
all of its rizhts, properties and franchises to the New York Chicago & St. 
Louis KRR., was denied April 40 by the Virginia Supreme Court of Appeals. 
The appeal was applied for by George Cole Scott. John Stewart Bryan, 
Lindsey Hiopkins, George S. Kemp and Berkeley Williams, who were com- 
plainants in the lower court. 


Officers Re-elected.— 

The directors on May 4 re-elected the following officers: O. P. Van Swer- 
ingen, Chairman: W. J. Harahan, Pres.: G. B. Wall, Vice-Pres.; F. M. 
Whitaker, Vice-Pres. in charge of transportation ;R. N. Begien, Vice-Pres. 
in charge of operations; Herbert Fitzpatrick, Vice-Pres. & Gen. Counsel; 
A. Trevvett. Sec. & Treas.—V. 122, p. 2488. 


Chicago Burlington & Quincy RR.—Tenders.— 

The New England Trust Co., trustee, 135 Devonshire St., Boston, Mass., 
will until May 14 receive bids for the sale to it of C. B. & Q. Nebraska 
Extension 4° bonds, due May 1 1927, to an amount sufficient to exhaust 
$294,410, at a price not exceeding 110 and int.—V. 122, p. 1758. 


Chicego Rock Island & Pacific Ry.— IJ ndicated Earnings 
of About £5 60 4 Share for 1926.—Charles Hayden, Chairman 
of the board, returning from his annual tour of the system, said: 

I have never seen the physical condition of the Rock Island as good as 
it is to-day. The policy of steadily laying new rails and increasing the 
amount of ballast has begun to show itself with excellent results. 

The winter wheat crop is by far the best it has ever been at this time of 
year. It is too early to say anything about corn. The growth of the 
southwest cities which the line traverses, such as Dallas, Fort Worth, 
Houston and Oklahoma City, is remarkable in the number of new buildings, 
the tremendous increase in concrete roads, and the large number of auto- 
mobiles continually moving, which has led to a system of traffic lights more 
extensive, relatively speaking, than those in New York City: in fact, foot 
passengers must obey the lights just as motorists do. 

While it is always dangerous to prophesy, the estimates of the operating 
staff for 1926 indicate earnings of approximately $5 60 a share on the stock 
for this year, as compared with $4 54 for 1925.—V. 122, p. 2489. 


Choctaw Oklahoma & Gulf RR.—Ahandonment of Line. 

The 1I.-S. C. Commission on April 21 issued a certificate authorizing the 
company and the Chicago Rock Island & Pacific Ry., lessee, to abandon a 
line extending from Watonga to Homestead, 21.93 miles, all in Blaine 
County, Ok's.—V. 78, p. 2598. 


Cincinnati Indianapolis & Western RR.—Control by 
V. & O. Approved by Commission.— 
See Baltimore & Ohio RR. above.—V. 122, p. 2488. 


Delaware & Northern RR.—Receivers’ 
Lease Warrants.— 


The 1.-S. C. Commission on April 20 authorized the company to issue 
(1) a receivers’ certificate in the sum of $10,000, and (2) 36 lease warrants 
ageregating $19,488, which includes interest at the rate of 6% per annum, 
in the procurement of certain equipment.—V. 121, p. 1904. 


Denver & Rio Grande Western RR.—New Chairman.— 
William H. Williams has been elected Chairman of the board for the 
ensuing year to succeed Alvin W. Krech. E.N. Brown succeeds Mr. 
Williams as Chairman of the executive committee.—V. 122, p. 2187 2183. 


Detroit Toledo & Ironton RR.—Minority Protests 
Answered. 


A brief in support of the application of the Detroit & Ironton RR. for 
authority to acquire control of the Detroit Toledo & Ironton RR., both 
controlled by Henry Ford and members of his family, was filed with the 
I.-S. C. Commission May 5. The brief is in reply to protests of the in- 
tervening minority stockholders of the D. T. & I., who have complained 
that the proposed transaction is unfair to them. 

The two companies, the brief says, ‘are not two separate systems of 
railroad; they are but detached parts of a single line of railroad which, 
from the beginning of the existence of the two companies, has been operated 
as a single line.” . 

The plan of reorganization is that the applicant, the Detroit & Ironton 
RR. shall acquire by an exchange therefor of its stock, approximately 
99° of the stock of the Detroit Toledo & Ironton RR., approximately 
99° of its adjust. mtge. bonds, and a considerable percetnage of its 1st 
mtge. bonds. 

The plan is then to exchange this stock, reserving merely enough shares 
to enable it to administer the affairs and wind up the Detroit Toledo & 
Ironton RR., and the obligation of the bonds to the Detroit Toledo & 
Ironton RR. in exchange for all of its property, physical and non-physical, 
excepting a certain sum of money equivalent to the pro rata share of the 
shares of stock not returned to the treasury of the Detroit Toledo & Ironton 
RR. in its assets. 

“The evidence indicates that these railroads can only be operated effi- 
ciently as a single line of railroad; it also indicates that the Detroit Toledo 
& Ironton RR. is not and is not likely to be in a position to make the 
improvements needed. 

‘The majority of stockholders, owning 99% of the stock of the Detroit 
Toledo & Ironton RR., have agreed to exchange their bonds and pref- 
ferred stock and common stock for common stock of the applicant, and to 
allow the applicant to exchange these securities for the assets of the Detroit 
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May 8 1926.] 


Toledo & Ironton |} 
bonds into common stock.’ 


As to the allegations of the interveners the brief says: 
In the first place they represent a very small interest in the Detroit 
Toledo & Ironton RR.: something less than 1%. The allegations in 
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tR. They are thereby converting preferred stock and | 


their petition are not substantial: consisting as they do for the most part | 


of scandalous representations, regarding motives rather than acts, and 
of the complaint that they have been crowded out of a transaction which 
we mare stated upon the face of the record that they would be unwilling 
© enter. 


“The Commission should note that in 1920 common stock sold for $1 


per share, and likewise preferred stock sold for $5 per share. The plan | 
of reorganization gives them $104 27 per share, both for preferred and | 


common stock. We think the evidence is clear that this is every penny 
that it is worth.""—V. 122, p. 2036. 


Fort Dodge Des Moines & Southern Ry.—Bonds Called. | 


Certain 10-vear debentures gold bonds, series A 7%, due June 1 1933, | 


aggregating $12,000, have been called for payment June 1 at 105 and 
int. at the New York Trust Co., trustee, 100 Broadway, N. Y. City.— 
V. 121, p. 2399. 


Green Bay & Western RR.—Annual Report.— 





Calendar Years— 1925 1924. 192: 1922. 
Gross earnings________- $1,578,446 $1,497,686 $1,317,716 $1,349,239 
. @arns., rentals,&c _ 88,679 86 533 118,249 60,900 
Cee $1,667,125 $1,584,219 $1,435,965 $1,410,139 
Operating expenses_____ 1,140,675 1,147,111 1,117,623 1,066 .884 
Restoraad'oe‘kc----- oyu 98008 TAESER "25:10 
-  * aaa 50, 75, 31,015 43,16 
Dividends Declared — P 
On deb. “A” (5%)_..-.- 30,000 30,000 30,000 30,000 
On dete. “BB”... .... (4%%)35,000 (3)35,000 (44)17,500 (4%)17,.500 
On capital stock (5%) 125,000 125,000 125,000 125,000 


Balance, surplus---- $4,965 $7 883 eee 
. & loss sur. Dec. 31- 331,015 325,335 327 303 181,109 
—V. 122, p. 606. 

Indiana Harbor Belt RR.—Capital Stock.— 

The 1.-S. C. Commission on April 22 authorized the company to issue 
$2,600,000 capital stock (par $100), said stock to be sold at not less than 
par. The company proposes to sell the stock at par to its proprietary 
companies in proportion to their present holdings of stock, namely, New 
York Central RR. and Michigan Central RR., 30% each; Chicago & North 
Western Ry. and Chicago Milwaukee & St. Paul Ry., 20% each. The 
proceeds of the stock will be used to pay and discharge 5% demand notes 
aggregating $2,595.413 which are now held by the proprietary companies 
in proportion to their holdings of stock.—V. 122, p. 1452. 


International Railways of Central America.—.\ ofc» 
dsold.—J. Henry Schroder Banking Corp., and Blyth, Witter 
& Co., have sold at 96 and interest, to yield over 6.40%, 
$3,500,000 first mortgage collateral 6% gold notes. 





Dated May 1 1926;due May 11941. Interest payable M. & N. at offic” 


of the fiscal agent for the loan, J. Henry Schroder Banking Corp. Denom. 
$1,000c*. Principal andint. payablein N.Y. City in United States gold coin. 
Ked. all or part on any int. date on 60 days’ notice at 102 andint. Chase 
National Bank, New York, trustee. Interest payable without deduction 
for any Federal income tax up to 2% per annum which the company or the 
trustee may be required or permitted to pay at the source. Company will 
agree to reimburse the holders of these notes, upon application within 60 
days after payment, for Conn., Penn. and Calif. personal property taxes 
not in excess of 4 mills per annum upon each dollar of the principal amount 
thereof, any Maryland securities tax not in excess of 4!4 mills per annum 
upon each dollar of the principal amount thereof, District of Columbia 
personal property tax not in excess of 5 mills per annum upon each dollar 
of the principal amount thereof, and the Mass. income tax on the int. not 
exceeding 6\, of such interest per annum. 

Security.—Company agrees to maintain with the trustee, as collateral 
security for these notes, its first mortgage bonds of a principal amount equal 
to at least 150%, and of a inarket value equal to at least 110%, of the prin 
cipal of all notes outstanding. 

Company .-—Organized in 1994. Operates 597 miles of railroad and 61 
miles of sidings in Giuateinala and Salvador. The road in Guatemala 
extends from the Atlantic Coast to the Pacific Coast via the City of Guate 
mala, and through the coffee section of the Pacific region. In the Republic 
of Salvador the road extends from the City of San Salvador to the Port of 
La Union on the Pacific Coast. 

The lines of the company now in course of construction will connect exist 
ing lines in Salvador with the Guatemala System. The new mileage will 
shorten considerably the trade route from the Pacific region of Salvador to 
the United States and Europe. Company carries over its lines substantially 
the entire production of the United Fruit Co. within the region served 
by the railroad. 

Earnings.—Company’'s income available for fixed charges and the interest 
on its mortgage bounds outstanding with public during the past 5 years have 
been as follows; 


Income Interest on 
Available Mortgage 
for Charges Debt. 

i Sit ai cy ica ibe iki Wh a eth wh lid ‘ $1,256,120 $568 ,OR4 
Ack Pech neediest haesh waned eos we —— 1,394,528 568,084 
iim ned Ailes amie ie ea iibdmn dda wed ee 1,830,271 568 O84 
inns nied ramekins bee ehedbd ahs akhes --- 2,198,678 556,580 
IGSe.... - o« 2,462,255 697,717 


Purpose.—Proceeds from the sale of these notes will be applied towara 
financing the completion of the construction of 193 miles of railroad in Guate- 
mala and Salvador and to purchase additional equipment. 

Listing.—-Compatiy agrees to make application to list these notes on the 
New York Stock Exchange —V. 122, p. 2486. 

Capitalization Oulstanding Upon Completion of Present Financing. 


lst mtge. 5% bonds, due 1972...._--- ds ddel and ....*$9,936,666 
Central division Ist 5% bonds, due 1972................... 2,261,000 
Guatemala Central lst 6°; bonds, due 1931 - 2.319.000 


lst mtge. collateral 6°, gold notes, due 1941 (this issue). __ ~~ .500 000 
6% unsecured notes due 1927.....-- .-. Sa leel aisaw ee ail ; 720,300 
6% unsecured notes due 1936------ SE Gee ...-.- 2,429,500 
5% WEGEErCes HOGS (GLO HOF VEING) <n ooo cc cn ccwcccncccacs 10,000,000 
Common stock ($100 par value pee FO 
* Not including bonds to be pledged as security for these notes. Present 
authorized amount, $21,900,000 (£4,500,000 Of these bonds, $4,786,172 
£983,460) represent Sterling bonds computed at $4.86 2-3per pound 
Sterling. First mortgage 5° bonds are reserved to retire the Central 
Division and Guatemala Central bonds shown above.—V. 122, p. 477. 


Kansas City Southern Ry.—/luns Rail Merger by Stock 
Control—Identities of Roads For ming Southwestern System 
To Be Retained. 

Application to the I.-S. C. Commission to obtain control of the Missouri- 
Kansas-Texas and St. Louis Southwestern railroads by purchase of a 
majority of their stock has been determined upon by Leonor F. Loree 
as a better way of forming his Southwestern system than the substitution 


x 


~ 








of a holding company, such as that proposed by the Van Sweringens and | 


rejected by the Commission. Mr. Loree is quoted as follows: 

“Our plan for unifying the three roads will not be the formation of a 
new parent or holding corporation, which will blot out the corporate 
identities of the present companies. Instead of that the Kansas City 
Southern will propose the absorption of majority stock control of the 
Katy and Cotton Belt after the fashion in which the Union Pacific and 
the Now York Central hold their subsidiary lines. 

“The Kansas City Southern's procedure will follow lines more or less 
similar to those of the Wabash Ry. in taking over the Ann Arbor.’— 
V. 122, p. 2485. 


Louisville & Nashville RR.— Seeks Another Line.— 

The company has applied to the I.-S. C. Commission for authority to 
acquire control of the Cumberland & Manchester RR. by purchase of 
stock and lease. The line runs from Manchester to Heidrick, Ky., 35.04 
miles. and it is stated will complete an important connection between one of 


ie I. & N.’s divisions on the Kentucky River and its Cumberland Valley 
ivision. 

The consideration agreed upon is $300,000, to be paid in cash for all 
the outstanding capital stock, subject to all the company's liabilities. 
The value of the properties is estimated at $1,167,514, and the liabilities 
are stated to amount to $711.720. leaving $455,794 estimated as the value 
of the stock.—-V. 122, p. 2036, 2030. 


Minneapolis Red Lake & Manitoba RR.— Valuation.— 


The I.-S. C. Commission has placed a final valuation of $567,090 on the 
property of the company, as of June 30 1918. V.82, p. 628. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— 
Chairman Edmond Pennington died at Minneapolis on May 1.—V. 122, 
Pp. 2459. 


New York Chicago & St. Louis RR.—Dividend Rate 
Increased to 11% Per Annum on Common Stock.—The direc- 


| torson April 30 declared a quarterly dividend of 234% on 


the common stock, par $100, payable July 1 to holders of 
record May 15. From Oct. 1 1923 to April 1 1926, inel., 
the company paid quarterly dividends of 144% each on the 
common stock, and, in addition, an extra cash payment of 
144% was made on April 15 last. 

The dividend just declared is payable as follows: 14% 
out of operating income or surplus and 14% out of non- 
operating income. 

Oppose New Nickel Plate Merger.— 


A summary of the Chesapeake & Ohio situation, comparing this road 
with Norfolk & Western, Atlantic Coast Line and Erie, and itemizing the 
reasons why Chesapeake & Ohio and Hocking Valley should not go into the 
proposed new Nickel Plate merger, has just been issued by Bryan, Kemp 

< Co. of Richmond, Va. _ It is stated that Chesapeake & Ohio as an inde- 

pendent system is the most attractive railroad stock listed on the New York 
Stock Exchange. Consolidation with Hocking Valley, of which more than 
80° is owned by Chesapeak & Ohio, is favored. 

Argument is made that Chesapeake & Ohio would be the backbone of 
the proposed merger; this road earned §.4 times the amount earned by Erie 
on its common stock in 1925. Chesapeake & ee earning power is 
possibly not fully appreciated by the financial world. For the year 1925 
this road onened: $2 43 in gross per mile operated and Hocking Valley 
earned $2 92 in gross per mile operated, against $1 earned in gross per mile 
operated by the Atlantic Coast Line. 

Further point is made that the 8 members of the I.-S. C. Commission, 
which handed down the Nickel Plate decision, 4 ruled against the merger 
in the public interest from a transportation standpoint. The Commis- 
sion's decision was unanimous in disapproval of the terms being fair and 
reasonable.—V. 122, p. 1606, 1452. 


New York Lake Erie & Western Coal & RR.— 

The I.-8. C. Commission on April 27 issued a certificate authorizing the 
company and the Erie RR., lessee, to abandon, as to inter-State and foreign 
commerce, part of a branch lines of railroad. extending from Keyler’s Cor- 
ners to Toby Mines, a distance of approximately 2.3 miles, all in Elk 
County, Pa.—V. 114, p. 2013. 


New York New Haven & Hartford RR.—Buses.— 


The Massachusetts Department of Public Utilitics has approved the 
application of this company and the New England ‘iransportation Col, a 
subsidiary, to operate a motor bus line between Boston and Providence. 
The line would be operated to provide bus service to Boston for residents 
of Walpole, Wrentham, Plainville, North Attleboro and Attleboro. Local 
passengers between Boston and Norwood would not be carried on this line, 
V. 122, p. 2325. 


Norfolk & Western Ry.—/.-S. C. Commissioner Examiner 
( rqges Denial of Plan to Lease J wrqinian. 

Inter-State Commerce Commission Examiner Haskell C. Davis has 
recommended in a tentative report that the Commission soy | the applica- 
tion of Norfolk & Western to acquire control by lease of the Virginian Ry. 
He held the proposed acquisition has not been shown to be in the public 
interest. Under the proposed lease all competition between the lines of the 
two companies would be eliminated, Examiner Davis declared. 

In the inter-State Commerce Commission's tentative plan for the con- 
solidation of all the railroads of the country, the Virginian is grouped with 
the Chesapeake & Ohio in system No. 8. The C. & O., in opposing the 
lease, contended that therefore it did not consider further — necessary 
toward securing control of the Virginian pending the Commission's final 
plan for the consolidation of railroads.—V. 122, p. 1904, 1754. 


Pennsylvania RR.—Number of Stockholders.— 

The stockholders on April 1 totaled 141,097, an increase of 519 over March 
1 last and a decrease of 5,066 as compared with April 11925. Foreign hold- 
ings on April 1 1926 totaled 3.60%, a decrease of 0.19% as compared with 
April 1 1925. 

Certain series A boads of the Sunbury, Hazleton & Wilkes-Barre Ry., 
dated May 1 1878, totaling $49,500, have been called for payment June 1 
at par and int. at the Fidelity Trust Co., trustee, Phila., Pa.—V. 122, p. 
2459, 2188. 


Pittsburgh & West Virginia Ry.—Vew Directors, &e.— 

Alec B. Uhrig, of Milwaukee, and Charles B. Hutchins, of Boston, have 
been elected directors succeeding W. RK. Nicholson and Joseph Walker. 

The stockholders have approved an additional issue of $2,000,000 equip- 
ment trust certificates.—V. 122, p. 2486. 


Port Wentworth Terminal Corp.— Sale Ordered.— 

The property has been ordered sold at foreclosure by Judge Barrett. 
T. Mayhew Cunningham has been appointed special master to conduct 
the sale. Company has outstanding $1,000,000 bonds which are in default. 
The company is owned by the Savannah & Atlanta Ry. Both companies 
are in receivership since March 1921.—-V. 112, p. 1025. 


Quebec Central Ry.—-Annual Report.— 





Calendar Years—— 1925. 1924. 1923. 1922. 
Gross revenue________. $2,947,315 $2,828,861 $3,112,420 $2,770,687 
Oper. exp.and taxes... 2,295,426 2,234,880 2,494,877 2,199,945 

Net revenue___...._- $651,889 $593,981 $617,543 $570,742 
Other income. -- ~~~. - 11,701 47 646 44,831 43 548 

Total income er $663 590 $641 627 $662 374 $614,290 
Interest charges___.. 357.127 363 628 359,177 334 044 
Dividends ..._.~.. — 169,080 169,080 169,080 169,080 


Balance, surplus..... $137,382 $108,919 $134,117 
—V. 120, p. 2266. 


Reading Co.—Time Extended.— 

The U. 8. District Court at Philadelphia has extended to Jan. 1 1927, 
the time for holders of Reading Coal Corp. warrants to subscribe to certi- 
—— of interest and to July 1 1927, for the certificate holders to exchange 

‘or shares. 

At the same time the court appointed Joseph Wayne, Jr., Pres. of Phila- 
delphia-Girard National Bank, as trustee for the stock of the new Phila- 
dephia & Reading Coal & Iron Corp., to succeed Joseph B. McCall, de- 
ceased. Mr. Wayne will serve with H. H. Fairbanks of Springfield, Ill., 
the other trustee. 

In asking for an extension of time, Charles Heebner, counsel for the com- 
pany, stated the recent anthracite strike had been a serious handicap to 
the holders in their efforts to make the conversion, and they would not be 
able to do within the time fixed in the Reading dissolution decree without 
great hardship. 

The previous date for the expiration of Reading warrants was July 1 
1926. and for the certificates of interest date was Jan. 1 1927.—V. 122, 
Pp. 2030, 2037. 


St. Louis Southwestern Ry.—New Director.— 
Walter At an attorney of 50 Pine St., N. Y., has been elected a 
irector, su ing Winslow F. Pierce. Mr. Meyer has been collecting 


$111,166 

















2648 


proxies from the minority stockholders for two months, and according to 
recent reports. vaurerete more than 46,000 shares of preferred and Common 
stock. See also V. 122, p. 2489. 


Seaboard Air Line Ry.—(Offers to Extend Bonds.— 

The company offers to extend the $2,500,000 Seaboard & Roanoke RR. 
Ist mtge. 5% bonds maturing July 1 1926, so that they shall mature July 1 
1931, with int. at the rate of 5% per annum, payable semi-annually on 
Jan. 1 and July 1, at the office or agency of the company, New York, or 
Continental Co., Baltimore, the present mortgage security of the said 
bonds to remain unimpaired, and have arranged with the Bankers for the 
financing of such extension 


The extended bonds shall be red. at any time on 30 days’ notice at par 


and int., plus a premium of 1% of such principal amount at any time prior 
to and incl. July 1 1927, and at any time thereafter at par and int. plus a 
wemium of 4%% of such principal amount for each full year to elapse 


stween the date desigated for redemption and July 1 1931. 

Holders of bonds who desire to avail themselves of the privilege of ex 
tending their bonds, must com sit them on or before June 1 1926, with the 
Continental Co., Baltimore, Md. 
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Bankers have agreed with this company to purchase all bonds, the holders | 


of which do not desire to exercise this privilege of extension, at par, upon 
delivery of the bonds at the office of the Continental Co., Baltimore 
No interest after July 1 1926, will be paid on bonds not so extended 

The Continental Company, as agent for the Bankers, in a notice to the 
bondholders state that the extension privileve apy lies only to the holders 
of such bonds who shall deposit the same with Continental Co., Baltimore 
on or before June 1 ’. 122, p. 2188, 2037 


South Georgia Ry.—Proposed Construction of Extension. 

The application of the company for a certificate authorizing the construc- 
tion by it of an extension of its line of railroad from Hampton Springs to 
Deadman’s Bay, Fla., was denied without prejudice by the 1.-8. C. Com- 
mission on April 20 ; 

The company applied for authority to construct an extension of its line 
of railroad from Hampton Springs to Deadman’s Bay, a distance of ap 
proximately 35 miles. all In Taylor County, Fla. 

The 1.-S. C. Commission has placed a final valuation of $657,800 on the 
owned and used property of the company as of June 30 1917 V. 119, 
Dp. 326. 


Tacoma Eastern RR.— Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $3,064,500 


on the owned and used property of the company, as of June 30 1915.—V. 
93, p. 732 

Toledo Peoria & Western Ry. — Si/e.— 

A decree authorizing special master Edward P. Allen of Quincy, Ill., to 


re-advertise for bids for the read has been approved by Federal Judge 
Fitzhenry. The upset p ice of $1,000,000 has been fixed.—V. 122, p. 93 


Tremont & Gulf Ry. (La).—Final Valuation.— 








The 1.-S. C. Commission has placed a final valuation of $1,222,430 on 
the property of the company, as of June 30 1916.—V. 113, p. 1889. 

Western Pacific RR.—Report.— 

Calendar Years— 1925. 924. 1923. 1922. 
Gross earnings_______-- $15.569.045 $14.370.467 $14.138.269 $12.505.348 
Total income___-_ oon 5.610.627 4.158.200 4.327 .347 3.150.102 
Interest, rentals, &c_... 3.159.560 2.828.935 2.507 .552 2.044.757 

Net income. -_.....-.. $2.451.067 $1.329.265 $1.819.795 $1,105.345 
Preferred dividends. __ 1.650.000 1.650.000 1.650.000 262.900 
Sinking funds________- 50.000 50.000 50.000 50.000 

Balance, surplus-_-_- $751,067 def$370,735 $119,795 $792,445 


—V. 122, p. 1307. 


Yreka RR. of San Francisco.—/Final Valuation.— 

The I.-8. C. Commission has placed a final valuation of $103,142 on the 
owses and used property of the company, as of June 30, 1917.—V. 110, 
D. 2293. 





PUBLIC UTILITIES. 


Wage Increase Demanded by Chicago Strect Railway Employees.—Approxi- 
mately 14,000 conductors and mot«urnien of the Chicago surface street car 
lines have voted to demand an increase of 5 cents to a maximum wage of 
80 cents an hour. The men also seek a $1,000 death benefit and a weekly 
sick benefit of $20 at the expense of the company. The present agreement 
expires on May 31. N. Y. ‘“‘Sun'’ May 4, p. 23. 


American Power & Light Co.— Stock Dividend. 

The directors have declared a dividend of 1-50 of a share in common stock 
in addition to a regular quarterly cash dividend of 25c. per share on the 
eommon stock, both payable June 1 to holders of record May 15. Stock 
distributions of like amount have been made semi-annually since Dec. 1 

2 7. 122, p. 2490. 


American Public Service Co.—Pref. Stock Increased.— 
The stockholders on April 21 increased the authorized preferred stock 
from $10,000,000 to $15,000,000. par $100.—V. 122, p. 2326. 


American Telephone & Telegraph Co.— Service Charge 
Cut— Reduces Income.— 

How the reduction granted by the company in its rental and service 
charge to associated companies has affected earnings of the present com 
pany is shown in a report to the I.-S. C. Commission. The firures show 
that operating income in March was $1,960,760, compared with $3,239.163 
in March, 1925, largely as a result of the reduction in this charge. Operat 
ing income in the first quarter of the year was $9,186,171, against $9.353.197 
in the same quarter last year 

The company charges associated concerns a fee for the use and mainte 
Nance of instruments. For many years the charge was at the rate of 414 ‘ 


of gross income of associated companies. This rate was cut to 4 retro 
actively to Jan. 1, according to an announcement on March 27. 
Results for March and 3 Months Ended March 3} 
; 1926-— March—1925. 1926—3 Mos 1925. 
Gross revenues __.. ~~ $7.189.743 $7,079,792 $22,937,412 $20,612,378 
Operating income. - 1,960,760 $3,239,163  9,186,17 9,353,197 


- 122, p 
Associated Gas & Electric Co.—Pref. Slock Offered.— 
Banks, Huntley & Co., Hunter, Dulin & Co., M. H. Lewis 


2188, 2037 





& Co., Bayly Bros. and Cass, Howard & Sanford are offering | 


at 93 and div., to yield 7%, 25,000 shares preferred stock 
(no par value) $6 50 dividend series—cumulative, 

All preferred stocks are of equal rank and are preferred over class 
class B and common stocks as to assets and divideads. Will be fully paid 
and non-assessable. Cumulative dividends on $650 dividend series 

ayable Q.-M. Red. all or part on any div. date on 30 days’ notice at 

105 per share and divs. Eutitled, in case of liquidation or dissolution. 
to a payment of $100 per share and divs. before any distribution is made to 
the class A, class B and common stocks. Dividends not subject to present 
normal Federal income tax. Transfer agent, Seaboard National Bank 
New York. Registrar, Chemical National Bank of New York. : 

Data From Letter of Pres. J. 1. Mange, New York April 19. 

Company .—Company and its subsidiary and affiliated companies, includ- 
ing Associated Electric Co. (V. 122, p. 2037), own, control or operate public 
utility properties which have been in continuous and successful operation 
for varying periods up to 74 years. The associated system supplies 
electricity, gas and water to more than 330,000 consumers, serving a total 

pulation estimated at 2,000,000 in 1,000 communities in New York 

ennsylvania, Maryland, Massachusetts, New Hampshire, Maine, Con- 
necticut, Vermont, 
of Manila (see V. 122, p. 2033). 

The ultimate power capacity of the Associated system when fully de 
veloped as now planned, is estimated to be in excess of 800,000 h.p., includ- 
ing 400,000 h.p. hydro-electric installations. 

Sales.—The Associated system's sales of electric energy during the 12 
months ended Dec. 31 1925, amounted to 495,395,561 k.w.h.. which 
compares with 273,088,174 k.w.h. during the calendar year 192]. an 


A, 


[Veu. 122. 





°F 


increase of over 81%, or an annual average increase of over 20%. The 
number of electric consumers increased from 165,067 in 1921 to 270,734 
last year. Of the net operating revenue of the system's properties, 85% 
is derived from electric operations. 

Purpose.—To provide in part for the construction budget for 1926, and 
for other corporate purposes. 

Earnings Year Ended Jan. 31 1926. 
[Consolidated net earnings of all properties now operated.] 

Gross earnings. including credit for interest during construction $26 931,127 








Oper. exp., maint., all taxes & minorities’ net earnings --- ---~-- 14,506 639 
Net before depreciation _--..-.-----------.----------- .-----$12,424,488 
Annual bond int. & pref. stock div. charges of subs. & affi!. cos. 
& annual int. requirements of Associated Elec. Co. & of this co 8 460,423 
3alance.....-.- i i i in sina ‘st Sse nate ts fe abt it a sie i a $3 .964 065 
Preferred stock dividend requirements, including this issue_... $1,210,066 
Cal ‘onsolidated Earnings K.w.h. Electric Other 
Year Gross *Net. Sales. Consumers. Consumers. 
1921_..-..$17.779.210 $5.992.454 273.088.174 165.067 48 926 
1922___... 18,934,932 7.418.070 312.768.0008 185.502 54,018 
i92% 21,410,296 9 241.326 369.715.948 212.559 57.185 
ie swe 23.003 ,.996 10.194.946 411,484.180 240 697 60.501 
1925_...... 24.810.835 11,459.320 495.395.561 270.734 64.707 
* Excludes income from invest™ents and credit for interest during 
construction.—V. 122, p. 2033, 2491. 


Atlantic City (N. J.) Electric Co.—Bonds Approved .— 
The New Jersey P. U. Commission has authorized the company to issue 

$976,000 bonds and 3,258 shares of preferred stock at $100 per share, 
V. 119, p. 2527 


ee 

Auburn & Syracuse Electric RR.—Committee.— 

The company being unable to provide funds for the payment cf the 
interest which was due April | 1926. on the Ist & ref. mtze. 5% gold bonds, 
due 1942. the following have agreed to act as a protective committee in 
the Interests of the bondholders 

All holders of the bonds are urged to deposit them with the National 
Bank of Commerce. 31 Nassau St... New York immediately. 

Committee.—Charles W. Beall, Chairman (Harris, Forbes & Co.), New 
York: Francis E. Frothingham (Coffin & Burr) Inc.), Boston: A. B. Merrill 
(First Trust & Deposit Co.). Syracuse; with George D. Woods, Secretary, 
56 William St., New York.—V. 121, p. 1459. 








Pell Telephone Co. of Pennsvivania.— Farrings.— 
Quarter End. Mar. 31— _ 1926. 1925. 1924. 1923. 
| ee $13.593.167 $12.302.641 $10.770.107 $10.080.289 
Net after taxes... ._._. 3.367 365 2.825.334 1.838.132 2.110.213 
Total income______.... 3.917.507 2.206 203 2.214.825 2.644.313 
Interest and rentals.... 1.547.180 1.131.276 968 237 1,056 849 
Preferred dividends. —-- 325.210 316 630 _-. Sl Sees 
Common dividends. 1.600.000 1.600 .000 1.200.000 1.200.000 

Balance, surplus..... $445,116 $158,297 def$173.592 $387 ,466 


—V. 122. p. 1916, 1607. 


Binghamton Light, Heat & Power Co.—Registrar.— 

The Chase Nationa! Bank has been appointed registrar for the following 
authorized issues of stock of the above company’ 50.000 shares $7 cumula- 
tive preferred stock, 75.000 shares $6 cumulative preferred stock, and 
50.000 shares common stock The Guaranty Trust Co. has been appointed 
transfer agent. 

The Guaranty Trust Co. is exchanging non-negotiable deposit receipts 
representing 6% cumulative preferred and 7% cumulative participating 
preferred of the Binghamton company. and actual stock certificates of these 
two classes, for new $6 cumulative preferred stock. 





Calendar Years-— 1925. 1924. 
Operating revenue ee a Pr tape ne $1.679.165 $1,395,249 
Operating expenses and taxes. ................-. 723.665 645.688 
Maintenance and depreciation. __.........------ 378.960 322.474 

IN, IN it ated wig bees a katie $576.539 $427 .OR87 
Glee MN: os oc Sa cacuniendavuacwubnaasnnien 33.117 71,377 

Sa a i ee Ok re $609 .656 $498 464 
Senernns Ee CUES OOS gc ccctwctcctsweuseace 248 389 177,681 
Other de luctions from income AS 61.873 50,184 
Provision for dividend on preferred stock. __--_- ~~~ 123.743 90,038 

Balance Of Bb INOUING. . occciscaseccscccoeses $175,651 $180,562 


—V. 121, p. 2036. 

Binghampton (N. Y.) Railway.—IJnterest.— 

Federal Judge Cooper has directed William H. Riley and Edward M 
Walker receivers, to pay $47,000 interest to the holders of lst consolidated 
bonds on May 1.—V. 121, p. 2401. 





Boise Valley Traction Co.—Earnings.— 

Calendar Years 925. 1924. 1923. 1922. 
Gross earns. from oper $246,619 $250.62 $296.101 $340,051 
Oper. exp., incl. taxes 252,296 258,989 281.830 311,632 

Net earns. from oper. def$5,677 def$8 362 $14,271 $28,419 
Other income... _____- 17 ee 545 3,156 

Total income def$5.660 def$8.262 $14.816 $31,575 
Int. on bonds and notes. x85.700 x85.700 x85.700 &5 880 
Other int. & deductions. 17.001 15.285 16.047 10.101 
Renewal & replac't res've 6,146 6.140 6,146 6,140 

Balance, deficit x $114.501 $115 587 $93.071 $70,546 

x This represents 12 months interest on $750,000 10-year first mtze. 5% 


£ 


id 


notes and $464,000 Boise Interurban Ry. Co., Ltd., first mtge. 
bonds. No interest on the former issue has been paid since Jan. 1 1923, 
and interest on the latter issue was defaulted April 1 1923.—V. 121, p. 1907. 
Boston Elevated Ry.—Earnings for 1st Quarter. 
[As Reported to the Massachusetts Department of Public Utilities.] 


3 Mos. End. Mar. 31— 1926 1925. 1924 
| Operating revenues . $9,222. 570 $8.9140.753 $8,.9F6,325 
Operating expenses tans ielenitek 6.577 S88 5.957 050 6,414,532 
_ Net revenue from operations $2.644.682 $2,983,703 $2,551,793 
Net after taxes iwenebbadoaawad “see 2.582.612 2,153,364 
Non-operating income__._.________. 26.462 25,616 34,184 
OE Ct cena csabdnons ne $2.197.459 $2,608,228 $2,187.548 
Deductions_ _- = . in 1.998.374 2.008.440 1 .966,764 
Net income__-_. — $199,085 $599,788 $220,794 

~V. 122, p. 1910, 746 


Ohio, Kentucky, Tennessee, Indiana and the City | 


Boston & Worcester Street Ry.—Puses Authorized.— 


The Massachusetts Department of Public Utilities has granted a certift- 


cate of * public convenience and necessity’’ to the conpany, permitting 
a atta by this carrier between Boston and Worcester, Mass.—V. 
21, p. 1459. 

Bristol & Plainville Electric Co.—Eurnings. 

Calendar Years 1925. 192 192%. 1922. 
Operating revenue $1.382.320 $1,232.565 $1.226.140 $%1.012,371 
Operating expenses 1,180,526 1,037,980 1,051,615 876.787 

Operating income _ _ $201,794 $194,585 $174,525 : $135 584 
Other income. ..._.__. <—Ser | | @tenbenmee 7 acioeaa paces 

Gross corporate ine.. $201,794 $194,585 $174,525 $135.584 
Deductions $1,736 31,927 28.810 28,693 

Net income $170,058 $162,658 $145,715 £106,891 


—V. 121, p. 3129. — 


Brunswick Terminal & Railway Securities Co.— May 
Pay Dividends—Prories Sought. 
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The directors in a letter to the stockholders say in part: 

You have recently received from one, George Steele, a circular 
letter asking for proxy to vote your stock at the annual meeting to be held 
on May 11 next. 

“The suggestion is made that the Board of directors and management 
of the company are not in sympathy with those interested in the develop- 
ment of Brunswick, Ga. This statement is. of course. almost too absurd 
to require response. The company has participated in every public and 


} 


civic movement for the betterment of Brunswick and now with funds in | 
hand is prepared reasonably to develop its properties in Brunswick. Asa | 


matter of fact. the present management. if re-elected. will propose to the 
stockholders a plan by which the proceeds of future realty sales may be 
Paid to the stockholders of the company from time to time. While the 
Management of the company should not do things with a view to fluctuation 


of its stock on the Stock Exchange. this plan in itself undoubtedly will 


Properly advance the price of your securities.'""—V. 121, p. 1459. 


Broad River Power Co.—Results for Cal. Year 1925.— 
SPORT ELRE GE ESE ee ore $895.615 
Operating expenses, taxes and depreciation 526,069 


$269.546 


Operating income 


eee ndbendauesuskacseann nn 
ON NS  TOE OO TE AR OE $1,088,017 
SS RR ge i RR ERIS IOP, ap AA EAE 298 285 
Other interest and amortization. ......__..........-------- 19.709 
enn Orn OI INO ee  eaeee 133,034 
Nt he Shi) Set Vig BD Pee Sie EE no nh $6065.989 


Note.—The above statement includes earnings of electric and vas 
Srgperdes acquired as of July 1 1925, from the date of acquisition only. 
=V. 122, p. 2326. 

Brooklyn City RR. Co.—Fvrnings.— 

—— Month of March- —9 Mos. End. Mar.31— 
926 925 1926 1925 




















¢ . ( 926. 25. 
Passenger revenue_--_-_- $976 .278 $972.737 $8.462.853 $8.458.238 
Other revenue_._._.--- 22.766 33.547 280.917 298 286 
Total revenue_____-_- $999.044 $1.006.284 $8.743.770 $8.756.524 
Oper. exp. and taxes__- 831.748 814.781 7.226.214 7.309.570 
Income deductions---_-- 47 588 44.822 467.168 363.441 
Net income_-__..._-- $119,708 $146,681 $1,050,388 $1,083,513 


—V. 122, p. 478. 
Buffalo & Erie Ry.—/ncome Statement.— 





Calendar Y ears— 1925. 1924. 
Operating revenue and other income____---.---- $696 .707 $647 .485 
Oper. exps. incl. taxes, rentals, &c.......------- 575.657 633.326 
Funded debt interest and expense_________....-- 76.179 56,452 
Floating debt interest and expense__.-..-------- 5.797 24 

Net income avail. for deprec., amortiz. & divs-. $39,074 def$42,318 


—V. 122, p. 346. 


Burlington County (N. J.) Transit Co.— Sale.— 
We have been advised that the lines of the above company have been 
6old to the Public Service Ry. (N. J.).—V. 121, p. 3002. 


Cape Fear Rys., Inc.—(peration of Line.— 

The I.-S. C. Commission on April 10 issued a certificate authorizing 
the company to operate in inter State and foreign commerce a line of 
railroad in Cumberland County, No. Caro., extending from Skibo through 
Cain's Station to Fort Bragg. seven miles 

The company was incorporated on Oct. 1 1921 as a common carrier 
under the laws of North Carolina, for the purpose of acquiring, through 
H. A. Page Jr., and operating the property of the Fayetteville Street Ry., 
formerly owned by the Cumberland Ry. & Power Co It has an authorized 
capital stock of 500 shares (par $100) of which 253 shares are outstanding 

If these 253 shares, 185 shares are held by Mr. Page. There is a deed 
of trust on the property. executed to secure four notes of $15,000 each to 
Mr. Page as a part of the purchase price.—V. 115. p. 1531. 


Catskill Power Corp.— Merger A pproved.— 
See Rockland Light & Power Co. below.—V. 122. p. 881. 


Central Gas & Electric Co.—Notes Sold.—Federal Se- 
curities Corp., H. M. Bvlleshy and Co., Ine., West & Co., 
Pearsons-Tafit Co. and Thompson Ross & Co. have sold at 
9914 and int. to yield about 6.80% $1,500,000 3-year 6 
gold notes. 


Dated March 1 1926: due March 1 1929. Interest payable M. & 8S. 
Denom. $1 000 and $500 «¢*. Red all or part on first day of any month 
after 30 days’ notice at 101% for first 6 months and thereafter decreasing 
\ of 1% each succeeding 6 months and int Principal and int. payable 
at Centra! Trust Co. of Ilinois. Chicago. trustee Interest a'so pavable 
at the office of Chase Nationa! Bank, New York. Interest payable without 
deduction for normal Federal! income tax not to exceed 2% Company 
will refund Penn. and Conn. 4 milis taxes. Maryland 4% mills tax. District 
of Columbia and Kentucky 5 mills taxes. Calif. tax not exceeding in the 
aggregate 5 milis, Michigan 5 mills exemption tax and the Mass. 6% 
income tax. 

Company.— Will furnish, through operating properties. pub'ic utility 
service in various communities of Illinois. Wisconsin. Michigan. Indiana, 
Maine, New York, and New Brunswick comprisiny a population of approxi- 
mately 300.000. The sources of new revenue of the properties are reported 
as follows’ electric light and power 67.5%: was 17 45%. water 11.5% railway 
and heat 3.5% All of the properties ian Wiscoosin. Lower Peninsula of 
Michigan, Maine and New Brunswick are hydro-electric. The present 
capacity of the electric stations equals 26.629 h. p . of which 12.213 h. p 
is hydro-electric. Connected to these stations are 1.036 miles of trans- 
mission and distribution lines. The gas plants havea capacity of 3.030.000 
on. of gas per day and the gas distribution systems cae | 173 miles of 
mains. 

Indenture Restrictions.—Notes will be subject only to the 1st lien coll. 
trust sinking fund gold bonds and divisional bonds to be outstanding. 
Indenture will provide that no additional secured or unsecured funded debt 
(other than Ist lien coll. trust gold bonds) may be issued uniess consoli 
dated net earnings for 12 consecutive months out of the preceding 15 months, 
shall equal 1% times the annual interest charges on all funded debt out- 
standing and to be issued. 

Security. —The properties of the company have recently been appraised 
by Byllesby Engineering and Management Corporation and by Messrs. 
Spooner & Merril! at a reproduction cost new valued largely in excess of 
the total funded debt of the properties to be outstanding. 


Consolidated Earnings 12 Months Ended Dec. 31 1925. 


ee ne ee ee $2,413,123 
Oper.exp.., maint. & taxes (other than taxes) but excluding deprec 

and reported non-recurring items... . . . ..- cc cccccccccccccs 1,372.785 
DERE EE Dns cbudubestaveédestuetedsecdhiaeanouneen 457 450 
Ds 65 crit etee cbt bebe Onebdbadessnubesnidsannenanenis $582 887 
es Bs Ge We Bab Gad ctacacuasn dena centoeaneuaes 90 000 


Purpose —Proceeds from the sale of these Notes and other securities 
will provide funds to retire present outstanding securities for the acquisition 
of pro erty. and for other corporate purposes. Further data in V. 122, 
p. 2188, 2327. 

Central Power & Light Co.—T7o /ncrease Capital.— 


The company notified the Massachusetts Commissioner of Corporations 


of an increase in the authorized capital common stock from 50.000 shares | 


to 190.000 shares and in the authorized pref. stock from 100,000 shares, 
par $1C0, to 150.000 shares.—V. 122. p. 1025. 


Chicago NorthShore & Milwaukee RR.—To/ssue Stock 
— The company has applied to the Illinois Commerce Commission for 
authority to issue $1,000,000 of prior lien preferred stock and also $1 250,000 
first and ref. bonds. The proceeds will be largely used to reimburse the 
treasury for expenditures on the new Skokie Valley line, costing about 


$8,750.000, which has been practically completed and is now being subject | 


to_operating tests.—V. 122, p. 1758. 


Chicago Surface Lines.— Wage Increase Sought.— 

Approxi‘nately 14,000 conductors and motormen of the Chicago surface 
street car lines have voted to demand an increas of 5 cents to a maximum 
wage of 89 cents an hour. They also seek the establishment of a $1, 
death benefit and a weekly sick benefit of $20 at the expense of the company. 
The present agreement expires May 31.—V. 122, p. 1917. 


City Light & Traction Co.—Refundina.— 

The $625,000 5% % notes, due May 1 1926, were paid off at the office of 
H. L. Doherty & Co., 60 Wall St.. New York City. In connection with 
this payment the company will issue $700,009 5% gold notes, dated June J 
1926 and due May 31 1927.—V. 121, p. 197. 


Cleveland Painesville & Ashtabula El. Rv.—Sale.— 
All property holdings of the company were sold for $75.000 at a receiver's 


| sale conducted by Harry R. Collacott, chief master, at the court house at 








Painesville, O., April 30. 
Frank M. Cobb, Cleveland attorney was the purchaser.—V. 115, p. 182. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Larnings.— 








Quarter Ended March 31— 1926. 1925. 1924, 
Gross revenue._____._..___---.---. $6.787.938 $6.099.006 $5.910.427 
Expenses and depreciation. -..-..---.- 4.381.728 3.750.949 3,928,595 

Operating income... ............ $2.406.299 $2.339.057 $1,981,832 
8 SS EP 60.528 44.721 49.400 

ee ae $2.466.737 $2,383.778 $2,031,232 
PE TS cs mar ckta Bain 726.334 759.040 774.778 
Preferred dividends. ............... 212.179 199.184 134,236 
Common dividends__............-- 525.966 347.645 347 894 





ee Se eae $1,002,259 $1,077,909 $774,324 
—V. 122, p. 1445. 


Consolidated Power & Light Co. of South Dakota.— 
New Control.— 

See General Public Utilities Co., below.—V. 121, p. 838. 

Continental Gas & Electric Corp.— Earnings — 





12 Months Ended Feb. 28: 925. 1926. 
eet Ce, Co nea dice an acne kee badbee wen $22.123.924 $24.026,479 
Operating expenses, maint. & taxes.......--...-- 12,471,521 12,994,800 

Re TN Sg ees aie ia ae ae mae $9.652.403 $11.031,67 
Total interest & div. charges of subs. & other prior deductions - 3.732,.4 
Interest on Ist lien 5% bonds, 1927 full year__.....-.------- 199.488 
Interest on refunding 6% bonds, 1947 full year.......-.-.--. 327.672 
Interest on coll. trust 7% bonds, 1954 full year__.........-.-- 273.746 
Interest on secured 64% % bonds, 1964 full year.........-.-.- 760.500 
Dividends on prior pref. 7% stock . .. .--.-..-.---..-------- 821.209 
Dividends on particip. pref. 6-8% stock............----.-. 294 682 


Balance available for depreciation & common stock dividends $4,621,893 
* For comparison.—V. 122, p. 1608, 212. 


Cumberland Telephone & Telegraph Co.—Ac-uisilion, 

The Teanessee RR. and P. U. Conmission has authorized the company 
to acquire the exchanges and lines of the Citizens’ Telephone Co. of Maury 
County, Tenn. The Citizens’ conipany operated exchanges in Columbia, 
Mt. Pleasant, Williamsport, Santa Fe, Southport and Hampshire.—V. 
122, p. 1761. 

Dakota Power Cr.— New Control — 

See General Public Utilities Co. below.—V. 94, p. 1252. 


Duke-Price Power Co., Itd. lovtina — 

There have been placed on the Boston Stock Exchange Ust, temporary 
bonds for $37.0090 000 (auth. $50 000 000) Ist mtge. 6% sinking fund gold 
gone series A, dated May 1 1926 and due May 1 1966. See offering in 

/, 122. p. 2493. 


Eastern New York Utilities Corp.—Control Sought.— 
See Mohawk-Hudson Power Corp. below.—V. 121. p. 2749. 


Electric Public Service Co.— Definitive Bonds, &ce.— 

Definitive 15-year 6% gold bonds. due 1941, and 3-vear 6% gold notes, 
due 1929, are now ready for delivery at the Guaranty Trust Co. of New 
York. in exchange for outstanding interim certificates. See alsu V. 122, 
p. 2040 and V. 121. p. 2750. 

Engineers Public Service Co.—Annual Report.— 
Consolidatd Income Stuterunt 12 Aonths Ending Feb. 28 1926. 
{Incl: Virginia El. & Power Co. and Subs., Key West Electric Co. 
Fastern Texas Electric Co. & Subs., El Paso Electric Co. & Subs. and 

Savanah Electric & Power Co.] 
ie ree eee sa Kiel tp ach sik hs ci .- - $23,108,937 
Expenses’ Operation, $10,377,083; maintenance, $2,186,596: 


taxes, $).734.455: total. .....- peabndecseneusuaaesuns Se $14,298,134 
Interest amortization & lease rentals _ __-_ .. er er 2.944.324 
Dividends on preferred stock, subsidiary companies... .___-- 1,293,254 


Deduct proportion of balance applicable to common stock of 





aS YN Oy 2 eer Re eee ar 188.057 
Balance appl. to res. & to Engineers Public Service Co____.. $4.585.168 
Dividends on preferred stock of Engineers Public Service Co__. 1,856,197 


Available for res. and for 777,979 common shares of Engineers 

SO Oi a ok re $2.528.971 

The statement includes the above subsidiaries of the Engineers Public 
Service Co , as now constituted for the full 12 months ending Feb. 28 1926, 
combined with the Engineers Public Service Co. on the basis of its ownership 
or control of common stock of subsidiaries as of April 12 1926. It includesa 
full year's dividend on the preferred stock of Engineers Public Service Co. 
used in the acquisition of these subsidiary stocks and also estimated operat- 
ing expenses of the Engineers Public Service Co. for a full 12 months.— 
V. 122, p. 2190, 2040. 


Fayette County Gas Co., Pittsburgh, Pa.—Control 


Acquired by Ohio Fuel Corporatian.— 
See Ohio Fuel Corp. below.—V. 122, p. 2190. 


Feather River Power Co. (Calif.).—Bonds Ready.— 


The First Securities Co. of Los Angeles, Calif., announces that the 
definitive lst mtge. 6% serial gold bonds are now ready for delivery at the 
office of the Pacific-Southwest Trust & Savings Bank, Los Angeles, in ex- 
change for outstanding interim certificates. (See also offering in V. 12), 
p. 263/7.)—V. 121, p. 2750. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 


and 15 Cents in Common Stock Declared on Common Stock.— 

|The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 
stock on July 1 to holders ef record June 15. Similar amounts were 
paid on the common stock on July 1 and Oct. 1 1925 and also on Jan. 2 
and April | last.] 

No certificate of common stock will be issued for less than one share. For 
fractional shares scrip will be issued and will be exchangeable for stock at the 
office of the New York Trust Co., 100 Broadway, New York, N. Y., in 
amounts aggregating $15 or poeene thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scrip 
will be payable to the first registered holder of the stock.—V. 122, p. 1761. 


Florida Power & Light Co.—FLarnings Increase.— 

Continued large increases in earnings are reported by this company (a 
subsidiary of American Power & Light Co.). Gross earnings for each 
succeeding month since June 1925 have shown larze increases over those 
for the previous month. For June 1925 gross earning. were $605,858. 
They increased each month from that ficure until for Dec. they were 
$962,911. For Jan. 1926 they were $1,140,777 and for Feb. 1926 they 
were $1,183,514. For March 1926 they were $1,194,490, a new record. 
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Compared with those for Jan. 1925, gross earnings for Jan. 1926 showed 
and increase of 64% The increase in gross for Feb. 1926, compared with 
those for 1925, was 62% and the increase for March was 456%. 
first quarter of 1926 gross earnings were $3,518,781 or 60% greater than 
those for the first quarter of 1925 

Net earnings also show large increases 
1926, as compared with those for Jan. 1925, was equal to 50%. while the 
increase in net for Feb. was equai to 51% and for March equal to 42% 
For the first quarter of 1926 net earnings were $1 462.864, or 48% greater 
than those for the first quarter of 1925 

Gross earnings for the 12 months ended March 31 1926. were $10,099,479. 
an increase of $3,809.557, equal to 61%, over the previous 12 months, 
and net earnings were $4.097.513, an increase of $1 ,606.309, equal to 64%, 
over those for the previous 12 months V. 122, p. 2040, 1608 


Florida Public Service Co.—FBonds Sold.—A. C. Allyn 
& Co., New York, have sold at 95 and int., to yield about 
6.15%, $1,766,000 Ist mtge. 6% gold bonds, series B. 


The increase in net for Jan. 


Dated April 1 1925; due April 1 1955 Ii payable A. & O, Denon 
$1,000, $500 and 3100c* Kiet all or part on any int. date on 30 days 
notice to and incl, April 1 1931 at 105 and int thereafter to and incl 
April 1 1937 at 1% and int.; thereafter to incl. April 1 1943 at 103 
and int.; thereafter to and incl. April 1 1949 at 102 and int.; thereafter 
to and inel. April 1 1954 at 101 and int nd on Oct. 1 1954 at 100 andint. 
Principal and int. payable at Florida ational Bank of Jacksonville 
trustee Int. also at New York and Chicago Penna. 4-mill tax 
Conn. 4-mill tax, Marvland securities tax, and Mass. 6‘ income tax 
refundable Int. payable without deduction for normal Federal income 
tax not to exceed 2° 

Listing Listed on the Boston Stock Exchanyre 


Data from Letter of W. S. Barstow, President of the Company. 


Company Supplies electric light and power at retail to 58 communities 
in central Florida, including De Land, Sanford, Eustis, Tavares, Apopka, 
Davenport, Haines City, Lake Wale Frostproof and Avon Park, and 
in addition supplies electricity at wholesale for distribution in Mt. Dora 
and Winter Vark It also supplies in Orlando and water and ice in 
other of these communities ‘The territer erved extends from Seville 


on the north to Lake Stearns on the south, a distance of about 180 mile 


and forms a part of the most important fruit, truck growing and industrial 
section in Florida The avygregate permanent population of the territor: 
served with eloctricity or g is estimated 51.000 

Security Secured by a direct first mortgage on all the fixed property 
of the company, subject onl to $80,000 of divisional bonds outstanding 
on a small portion of the property 

Fart tig Twelve AMfonths Ended March 31 1926 

Gross earnings (including other income $1 324 895 
Operating expenses and taxes 557 .Y¥Y 

Net earnings $466,986 
Ann. int. requirements on Ist mtge. bonds ‘incl. this issue $266.770 

Sinking & Improvement Fund For the purpose of establishing a sinking 
and improvement fund for the benefit of the series Bb. bonds, the company 
covenants in it upplemental mortgage to pay to the trustee on April 1 
1931 and on April 1 in each year thereafter to and incl. April 1 1954, an 
amount equivalent to 2 of the principal amount of the series LB bond 
outstanding at t time of each such payment The mortgage provides 
that the mone © paid may be rpeaid to the company for expendkture 
made for any purpose for which bonds could be issued under the mortgage 
or that such moneys may be used, at the option of the company, for the 
purchase or redemption of the series LB bonds, and the company has the 
right, in lieu of paying cash to this fund, to surrender series BL bonds and 
to receive credit equal to the prnicipal amount of such bonds so surrendered 
and the company i oO entitled to a credit on account of payments due 
to such fund eq lto the amount expended for any purpose for which bonds 


could have, but have not been, issued under the mortvare 
Capitalization as of April 40 1926 (after Giving Effect to this Financing 
Ist mtgee. wold bonds, seris A $1,550,000 
Ist mitge. gold bonds, series B i this i use 2 667 OOU 
Ist mtve bonds on property recently acquire : gO O00 
10-year 7 secured gold bond 550.000 
7% cumulative preferred stock 1.040.400 
Common stock (no par value 38.501 shes 

Mana nt Company is controlled by General Gas & Electric Corp 
and in common with the other subsic ries is operated nd managed by 
the W Ss Barstow Vilanavement \ oiation, Ine N \ ( Ity \ 122, 
p. 1608, 2328 

General Public Utilities Co. (Fla. .--B Offered 
Howe, Snow “a Pert! s bri Pa d a; iD \\ j é (4) Ine 
are offering at GS and interest, to vield 6.654 SH 4500 000 
first mortgage and eoll. trust 61667 gold bonds, series A. 

Dated April 1 1926: due April 1 1956. Denom. $1,000, $500 and $100 
e* Red. on first day of any month upon 30 days’ notice, all or part, at 
105 and int., reducing on first day of April 1936, and each April thereafter, 
4 of 1% to maturity Interest payable A. & O. in New York, Chicago 
or Philadelphia, without deduction for any normal Federal income tax 
not exceeding 2% Company agrees to reimburse the resident holders 


of these bonds, if requested within 60 days after payment for the personal 
property tax of Conn., Penn., and Calif. not exceeding 4 mills per annum, 
the Maryland tax not exceeding 4% mills per annum, the District of 
Columbia tax not exceeding 5 mills per annum, and for the Mass. income 
tax on interest not exceeding 6°, of such interest per annum. Central 
Union Trust Company, New York and Central Farmers’ Trust Co., West 
Palm Beach, Fla., trustees 

Listed These bonds are listed on the Boston Stock Exchange 

Sinking and Improrement Fund. The sinking fund will provide a sum 
of money within the life of the issue, which will equal the aggregate principal 
amount of series A bonds ever issued, and will be expended as follows, 
against which expenditures no additional bonds have or may be issued 
(a) for the retirement of series A bonds; (b) for extensions, improvements 
and betterments to the properties; (c) for other purposes for which bonds 
are issuable under the Indenture 

Company [Incorporated in Florida. 
subsidiaries a group of electric, ice and water properties in 64 rapidly grow- 
ing cities and towns located in the States of Florida, Louisiana, Texas, 
New Mexico. Arizona, Nebraska and South Dakota. ‘The capacity of 
the electric plants will be 24.4545 K. V. A. and the ice plants will have a 
daily capacity of 931 tons. ‘The systems serves 35,000 electric and water 
customers in 54 communities having a total population in excess of 175,000 

Southwestern Public Service Co Operates in Texas, New Mexico and 
Arizona. The Texas group furnishes electric and water service in Amarillo 
and electric service in Panhandle and Pampa In New Mexico company 
serves Roswell, Artesia and Carlsbad, located on the Santa Fe Railroad 
in the Pecos Valley. In Arizona company serves the towns of Flagstaff, 
Winslow and Holbrook, located on the Santa Fe RR. in the central portion 
of the State. The combined population served by the company in 1925 is 
estimated at 60,000, and the company has 12,007 electric and 6.055 water 
customers. Ice plants with a total daily capacity of 53 tons are also operated 

Gulf Public Service Co.—Furnishes electric service in Jacksonville and 
6 other communities in the eastern part of Texas. Ice service is also 
furnished in Jacksonville, and several neighboring communities. In Louisi- 
ana company serves 1&8 communities with electric, water and ice service. 
The territory embraces a population of about 80,000 with 6,121 electric and 
2,200 water customers. The ice plants owned by this company have an 
aggrecate daily capacity of 298 tons. 

General Public Utilities Co.—Operates, or has under construction to be 
completed in the immediate future, 2 ice plants in the City of Miami, 
one in Cocoanut Grove, one at Miami Beach, one at Homestead, one at 
Florida City and one at West Palm Beach, with a total daily apy of 
580 tons, serving a permanent population estimated at over 200,000. 
In addition the company does a cold storage business at several! of its plants. 

Consolidated Power & Light Company of South Dakota and Dakota Power 
Co. These companies operate properties in the Black Hills district of 
South Dakota, serving Lead, Deadwood and Rapid City, together with 
nine other communities. They serve a population of 23,000 and have 
6,289 electric customers. 

Nebraska Light & Power Company and Gothenburg Light & Power Co.— 
These companies operate in the southern part of Nebraska, serving McCook 
and four other nearby communities. his territory has a population of 
about 12,000 with 2,117 customers. 


Will operate directly or through its | 
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Outstanding 


Capitalization Authorized. 
Ist mtge. & coll. trust 6% % gold bonds, series A 

(this fesue)..... _- i Se x 36 300 ,000 
$7 Cumulative pref. stock (no par value)____. 100,000 ehs. 20,177 shs. 
Common stock (no par value)___________ _. 500,000 shs. 400,000 shs. 


The subsidiary companies will have outstanding in the hands of the 
public $7,824,000 of bonds and $109,170 of preferred stock. 

x Limited by conservative restrictions of the trust indenture, but not to 
any specific principal amount 

eecurily.—Secured by an absolute first mortgage on properties having an 
appraised value of $3:500.000, and wil! be further secured by the pledge 
and deposit under the trust indenture of first mortgage bonds. secured obli- 
fations and stocks of subsidiary companies whose properties have an 
appraised value (in excess of bonds, obligations and stocks of such com- 
panies not deposited under the indenture) of over $6,600.000. The prop- 
erties have been appraised at an amount in excess of $18.000,000, which, 
after deducting $7.824.000 of bonds and obligations and $109,170 of pre- 
ferred stocks of subsidiaries outstanding in the hands of the public, leaves 
an equity of over $10,000,000, or the equivalent of about 160% of this 
issue 

Consolidated Earnings Statement for 1925. 

Gross earnings 


$3 699,178 
Oper. exp., maint. & 


2,233 434 


$1 465,744 


taxes other than Federal! taxes 


Net earnings applicable to interest charges ~~ nb ine 
Annual! int. and div. requirements on bonds and pref. stocks o 





subsidiaries outstanding fh Asses PPPS 465,531 
Net earnings applicable to this issue_-——-_ _ - a $1,000,212 
Annual interest on $6,300,000 lst mtge. & coll. trust 6\%s 409 500 





Balance available for depreciation, Federal taxes and dividends $590,713 
_ Purpose.—Proceeds will be used in part to acquire or retire $3.00,000 
indebtedness of subsidiaries and to provide funds for the acquisition of 
properties, construction and other corporate purposes. 

Management The management of the compary and its subsidiaries 
will be under the direction of Day & Zimmermann, Inc., of Philadelphia, 
who control the company through ownership of its common stock. 


Georgia Light, Power & Rys. (& Sub. Cos.).—Report.— 


Inter-Company Items Eliminated.} 





Calendar Years- 1925 1924 923. 1922 
Gross earnings - $2,047,474 $1,951,774 $1,912.673 $1,681,421 
Oper. expense and taxes. 1,511,119 1,170.654 993 461 983,215 
Int. of subs (pd. to pub.) 184,58 188.833 191 082 191,095 
Int.chs.(G.L.P.&Rys 295,128 265.230 268,118 276,107 
Deprec., &c. reserves 162.000 177.000 165,000 126,000 

salance def$105.357 $150.056 $295.012 $105,003 
Div. of subs. (pd. to pub 26,188 28,948 28,823 27 454 
Div. on pref. stk. (G 

P.& Rys 30,000 30,000 30,000 20.000 

V.122, p. 1761. 

Gulf Public Service Co.—New Control. 

see General Public Utilities Co. above.—vV. 121, p. 2272 

illinois Bell Belephone Co.— Rate Decision. 


See New York Telephone Co. below. ¥. 123, p. 176i. 


Indiana Coke & Gas Co.—Annual Report.— 


{Including Vigo Mining Co. 


me Calendar Years 1925. 1924. 923 
Total sales__- -- $1,597.564 $1,627,669 $3,040.130 
Other income - 109,022 167 528 275,973 


Tota) income --- $1,706.587 $1.795.197 $3,316,103 
Decrease in inv. of mfd. prod 2 145.794 62.873 Cr.190,316 
Coal used in coke ovens ‘ ‘ 780 247 $70,102 1,475,221 
Mfg. & mining exp., incl. res for 

maintenance, &c______ ae 332.168 358,257 1,069,693 
Gen. exp., incl. selling commissions 144 652 130.212 177,046 
Royalties, taxes & ins., excl. of inc.tax 25,607 28,247 62,633 
Depr., deple., amort. & res's for con- 

tingencies losses . as 176,005 208,297 266.712 
Adjustment of value of coal in stock... 19,201 
Interest on bonds and notes 77.119 87 592 84 502 
Other charges . x 14.094 21.221 28,403 
Final settlement taxes, 1917-20__- 68.479 ‘ 
Dividends 67.716 67.69% 16,69) 

Net loss_. _ $125,299 $39 300 prof$306.314 

V. 120, p. 3064 
Indianapolis Light & Heat Co.— New Control. 
See Indianapolis Power & Light Corp. below.—V.122, p. 2190. 


International Telephone & Telegraph Corp.—Larns. 


Calendar Years 1925. 1924 1923. 1922. 
Gross earnings --$17.036,999 $5,841,161 $4,415,638 $3,847,808 
Non-operating revenues 1,341,213 1,240,152 287 596 367 705 

Total gross earnings. -$18,378,212 $7,081,313 $4.703,234 $4,215,513 
Maintenance, taxes, &c S953 ,362 2.340 S42 1,870,036 1,758,740 
Depreciation 680.415 7 9,141 522.758 
Interest charges, &c 2,230,573 676.485 542 B92 20,441 
Sundry deductions $27 ,Y89 26,254 brew ic eae 
Divs. on sub. co.'s stock 

not owned ; 356 846 213.358 197,115 205,145 
Common dividends __ 1,727 232 1 303 372 966 .067 892,339 

Balance, surplus _. $4,282,209 $1,840,589 $4197 983 $216,070 
Profit and loss surplus $5,367,956 $2.980.772 $1,140,183 $626,109 


Comparative Balance Sheet December 31 


192: 1924 1925 1924. 
{evel $s $s | Liahilitie s 
Plant, property & Capital stock 31,905,821 12,.739.756 
concessions 45.346 047 26,655,170 | Subser. not issued 780 500 énee 
Pats., licenses, &c. 2.388.139 Pref. stk. of subs 6.360 580 3.638.200 
Adv. to & invest Minor. st kholders 
inaffil. interests _10.076.965 3.097.317 int. in capital & 
Special deposits $36,222 34,609 surplus of subs... 4,442,018 173.699 
Deferred charges 2.597 468 1,317,642) Funded debt 33,895,644 8 989.652 
Cash . 10,070,908 2,231,477 | Due to affil. cos ‘ 916 226 
Marketable secur’s 3.213.510 3,390,150 | Deferred liabilities 317.112 274.374 
Accts. receivable. _x9.569.030 514,665} Notes & bills pay. 3.427.347 3,000,164 
Due on subser. to Accts. & wages pay 3,988,152 380 980 
capital stock S00 568 287.506 | Notes rec. disc’ted SOO 453 
Mat'ls & supplies _13 034,946 590,196 | Empl. benefitfund 405,921 75,490 
Deposits to meet Mat'd int. & divs 
maturing int. & unpaid..... 244,942 189,124 
divs. payable 404 305 158,721 | Div payable 02.104 267.538 
Mise. acets. & inv 1.401 445 7,206 | Accrued intere 617,230 129,079 
Sundry curr. asstes 244 044 40.190 | Accrued taxes 474.078 511,688 
Sundry curr.liabils 402,652 1,223 
Res. for deprec'n 3.943.106 3,335,357 
- Other reserves. _. 129, 098 321,621 
Tot. (each side) 99,183,597 38,324,848 | Surplus. .........y6,.246,837 2,980,772 
x Incl. notes. Comprised of $878,881 capital surplus and $5,367,956 


. ¢. 122, p. 1455, 
Indianapolis Power & Light Corp. —Orqanized .— 
n 


This company was incorporated May 4 1926 Delaware with an author- 
ized capital of 403.000 shares (no par value) divided into 100,000 shares 
of Ist pref. stock, 53,000 shares of 2d pref. stock and 250,000 shares of com- 
mon stock. The company has been organized by the Utilities Power & 
Light Corp. and associates to acquire approximately 71.43% of the stock of 
the Indianapolis Light & Heat Co. and the securities of the Indiana Corp. 

Walter C. Marmon, President of the old company, will continue as 
President of that company as well as of the new company. 

A dispatch from Indianapolis, May 4, states that the organization of 
the company by the Utilities Power & Light Corp. and associated financial 


earned surplus. SS3. 


concerns was for the purpose of taking over approximately 71 44 % of Indian- 











May 8 1926.] 
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apolis Light & Heat Co. common stock, 

common stock of the utility not owned by the Insull interests. ‘The dis- 
patch further adds: The completion of the holding company deal is regarded 
a counter move against the Insulls, who recently acquired minority holdings 
in the corporation. It was believed in utility circles that the Insulis, in 
acquiring the stock, hoped ultimately to obtain control of the Indianapolis 
Light & Heat Co. and merge it with the Merchants’ Heat & Light Co., thus 
eliminating competition in the light and power business in Indianapolis. 


Jersey Electric Co.—Sale.— 

See New Jersey Power & Light Co. below.—V. 99, p. 410. 
~ Kentucky Central Electric Co.—Notes Sold.—Troy & 
Co., First Illinois Co. and Shapker, Stuart & Co. have sold 
at 100 and int. $335,000 one-year 6% gold notes, series B. 

Dated April 1 1926; due April 1 1927. Interest payable A. & O. Both 


prencipel and interest payable at the office of the Centra! Trust Co. of 


linois. Denom. $1.000 and $500. Company pays normal Federal! income 
tax not in excess of 2%. 


The same bankers in March last sold $100,000 one-year 
notes of the same issue at par and int. Dated March 1 
1926; due March 1 1927. 

Company. Owns and operates the electric light and power properties 
in the towns of Walton, Burlington, Hebron, Williamstown and Dry Ridge, 
Ky., and will acquire the electric light and power properties in Owenton, 
Mt. Vernon Columbia, Broadhead and Crab Orchard, Ky.; Valley Mills 
and Farmersville, Texas. Company will own about 120 miles of high tension 
and distribution lines, also, 4 modern electric generating plants. All the 
equipment has recently been placed in first class condition. The total 
population of the territory to be served by the company is estimated at 
approximately 16,000. 
Earnings (of properties now owned and being acquired) 12 Months Ending 

Dec. 31 1925. 
Gross earnings 


: nina die <acieviaahe “wees $109,790 
Operating expense, maintenance, excluding Federal taxes. 55,327 


an 55,327 
Net earnings. _-_-_. a Sm eh $54,463 
Interest on gold notes_____________ acini a 26,100 


SS oo ne eas — stor - =" 
Net earnings as shown above were thus approximately 
annua! interest charges on this issue of notes. 
Capitalization— 
Common stock (without par value) - — —- 
RES $250 000 $50,000 
One-year gold notes. ba eG 500 .000 £35,000 
Purpose .— Proceeds will be used to reimburse the treasury of the company 
for capital expenditures. 


Se 5 $28 363 
2% times the 


Authorized. 


To be issued 
5 .000shs 


3,000shs 


Kansas City Railways.—Deposits—LKarnings, &e.— 

The reorganization committee (Melvin A. Traylor, Chairman) has sent 
to the holders of certificates of deposit for Ist mtge. 5% bonds, 3-year 7% 
collateral notes, 2-year 6% collateral notes and non-depositors of such 
securities. a circular giving a resume of activities during the past 12 months. 
The attention of holders of non-deposited securities is directed to the fact 
that approximately 96.6% of the above mentioned securities have been 
deposited with the committee and that the committee has agreed to accept 
additional deposits for a reasonable time hereafter 

For reasons stated and in view of the litigation still pending, the committee 
does not fee! qualified to express a definite opinion, at the present time, 
as to when the receivership will terminate and the new securities will be issued 
but is endeavoring to press the reorganization to as early a conclusion as 
practicable under the circumstances. 

The following is a resume of the important activities in 
connection with the reorganization during the past twelve 
months: 

Final Decree of Foreclosure.- 
Dec. 30 14024 upholding the validity of the first mortgage and of the first 
mortgace securities against the attacks of the second mortgage boudholders, 
other contesting creditors and preferred stockholders, and directing a fore- 
closure of the first mortzace 

Under date of May 15 1925 a final decree was entered foreclosing the first 
morteage and directing a sale of the property and franchises of the company 
in satisfaction of the debt. 

The preferred stockholders’ committee and a large creditor of the company 
have appealed from this final decree to the Circuit Court of Appeals for 
the Eighth Circuit where said appeals are stil! pending. 

Plan of Reorganization Promptly after entry of the final decree, the 
reorganization committee promulgated and adopted a plan for the reorgan- 
ization of the company 
bondholders and collateral noteholders’ protective committees. 
was accepted and approved by depositors with the protective committees 
without a single exception and a large number of non-depositors also joined 
therein and deposited their securities thereunder. 
there is now on deposit with the reorganization committee approximately 
96.6% of the outstanding first mortgage securities, aggregating approxi 
mately $24,200,000 principal amount out of approximately $25,000,000 
principa! amount of such securities outstanding. 

The plan has been submitted to the Missouri P. 8. Commission, and under 
date of Dec. 12 1925 the Commission authorized the issuance of the new 
securities provided therein upon the new company being vested with the 
property. The plan was thereupon declared by the committee on Dec. 
18 1925 

The Reorganization Committee has received during the past several 
months a partia! payment on account of the first mortgage securities under 
order of the Federal Court in the amount of approximately $1,500,000 
and has applied a large part of this fund to the purchase of the judgments 
for personal injury and property damages and to settlement of the claim of 
the Kansas City Terminal! Ry. in accordance with the terms and provisions 
of the plan. 

Sale of Properties Under Final Decree.—In accordance with the terms of 
the fina! decree and by order of the Federal Court, the properties and fran- 
chises of the company in Missouri and Kansas were offered for sale at auction 
by the Court's Commissioner on Jan. 4 1926 and were bid in by a representa- 
tive of the reorganization committee for the sum of $8,000,000, the sale 
being subject to confirmation by the Court. 

The second mortgage bondholders committee and preferred stockholders 
committee filed objections to the sale and opposed confirmation. Hearings 
on these objections have been held before the Court within the past few 
days and the case taken under advisement. The reorganization committee 
understands that, in case the sale be confirmed, the contestants will probably 
appeal to the upper court. In consequence of these pending legal proceed- 
ings and other matters involved in the reorganization, the committee is 
unable to predict when the receivership will terminate, when the properties 
will be turned over to the new company and when the new securities will be 
issued. The committee will, however, endeavor to effect the regoranization 
with all reasonable promptness. 

Bus Lines The receivers have installed a comprehensive system of motor 
coach lines to supplement the street railway system. These lines consist of 
through trunk lines, feeder lines and express service to the outlying sections 
of the city. About 65 busses are now in operation. These lines are operated 
under a three year franchise granted by the city. 
routes was installed in Nov.1925. Thereorganization committee advocated 
the installation of these bus lines as a means of affording additional trans- 
portation facilities with a unified system. 

Rates of Fare.—The rates of fare over the street car lines have continued 
at 8 cents cash, 2 tokens for 15 cents, 5 tickets for 35 cents, averaging 
approximately 74 cents per revenue passenger. The fare on the express 
bus line is 25 cents and on other bus lines 10 cents with certain transfer 
privileges. 

Receivers’ Income Account for Entire System Calendar Years. 


1925. 1924 





Total railway operating revenue..._..........-.- $9.777.958 $10,024,230 
Total motor coach operating revenue. -......-..-- RMS ee ara 
Miscellaneous rents, &c.—non-operating_-....-.- 26,902 17,937 
Interest on securities owned ...-..........--.--.- 223 394 181,450 

Total revenue from all sources. ._..........-- $10,217,875 $10,223,617 
Total operating expenses and taxes_--.-.-.......- 8,955,241 8,967,187 





Gross income before interest charges $1,262,634 $1,256,430 


representing practically all the | 








The operating expenses shown above include annua! charges of $1 ,200,000 
on account of personal injury and property damage claims and $120,000 on 
account of receivers’.and legal expenses. These two items, aggregating 
$1,320,000 per annum, represent an appropriation of $110,000 each month 
from Nov. 1 1921 to date and charged to operating expenses. Adjusting 
these and other similar items to the actual expenditures, the gross income 
for 1925 was $1,975,244 and for 1924, $1,911,926. If from these latter 
figures are deducted the revenue received from interest on securities owned. 
which do not represent normal earnings from the property, the final adjusted 
gross income for 1925 amounts to $1,751,850 and for 1924, $1,730,476. 

In the first three months of 1926, the total revenue from all sources as 
compared with the first quarter fo 1925, showed an increase of $58,942 and 
gross income before interest charges, a decrease of $130,907. This decrease 
is due in large part to unprofitable bus operation during the winter months, 
with traffic light and expenses of bus operation at maximum. 


Earnings on New Securities. 





Adjusted gross income as above for the year 1925_____-_-_.--- $1,741,850 
Interest requirements under the plan of reorganization—6% on 
$12,465,200 new first mortgage bonds._............-.-.--- 747,912 
Amount applicable to new preferred stock._..........-.----- $1 ,003.938 
Annual! dividends on 83,364 shares of preferred at $7 per share-_ 583 548 
Balance after preferred dividends... ..............-..-...- $420,390 
Condensed Balance Sheet March 31 1926. 
{Compiled from Statement of Receivers.]} 
Asset Liabiitties 
Road and equipment.... $38,629,766 | Bonds and notes...-- a$32,164,716 
Busses. 2 & 708,413) Acets. payable to municipal 
Miscell. physical property 840 ities and others Sanus 517,297 
Sinking fund......--- 366 825! Vouchers, &c., accts. payable 471,815 
Investments and advances 191,927! Employees’ security deposits 12,110 
Cash, special dep. and U. 8 | Mat. int. unpd. on fund, dbt.$10,944,765 
Treasury certificates 5.244.624) Accrued interest payable. 1,684,685 
Accrued int. on U. 8. certifi | Accrued taxes..... taal a 631.386 
cates and certificates of dep ST eet EN... o cikccecense . b5,668,287 
Bills and accounts receivable 385.091 | Unadjusted credits... --- 97,951 
uel & material & supplies 780,687| Kansas City, Mo., surplus 
Deferred charges. SRS Ge 79,178) income invested...... aX 98 589 
Unadjusted debits......-. 1,507,565 | Capital stock... 100 ,000 


| Stockholders’ equity - --- 6,303,312 

Total (each side) $47 922.148! Profit & loss....._....-.. def10,.772 ,766 

a lst mtge. 5% bonds, $15,917,400; 2nd mtge. 6% bonds, series A, 
$4,290,400; 2nd mtge. 5% bonds, series B, $1,000,000; 3-year 7% coll. 
gold notes, series A, $7,750,000; 2-year 6% coll. gold notes, series A, $1 ,000,- 
000; other matured debt unpaid $1,516; unsecured notes payable .$2,205.400 
b Injury and damages, Missouri, prior 7-8-14, $30,824: injury and dam- 


| ages, Missouri, subsequent 7-8-14, $4,451,545: injury and damages, Kansas, 
| subsequent 7-8-14, $767,041; reserve for receivers’ and attorneys’ services, 


' 


| div 
The Federal Court rendered a decision on 


which was unanimously approved by the Ist mtge. | 
The plan | 


In consequence thereof, | 


Service over all franchise | 





$41,690; insurance and casualty reserves, $247,664; reserve for amortiza- 
TT ie franchise, $11,731; other reserves, $179,439.—V. 122, p. 
Key System Transit Co.—Lquip. Trusts Offered. 
Mercantile Securities Co. of Calif.; National City Co. of 
Calif.; Bond & Goodwin & Tucker, Ine.; Peirce, Fair & Co.; 
Blyth, Witter & Co.; American Securities Co.; Anglo-Paris 
Co. and Wm. Cavalier & Co. of San Francisco are offering at 
prices ranging from 97.01 and div. to 100.48 and div., to 
vield from 5‘) to 5.85°% according to maturity $1,700,000 
516% equip. trust gold certificates issued under the Phila 
“oo April 1 1926; due serially April 1927-1938 Denom. $1,000 c*. 
Red. all or part, in reverse order of maturity, on 60 days’ notice, on any 


date at 102 and div Certificates and dividend warrants (A. & O. 1) 
payable at the office of Mercantile Trust Co. of California, trustee. Com- 


pany agrees to pay normal Federal income tax up to 2°>. ; 
Tssuance.—-Authorized by the California Railroad Commission. 
Security These certificates will be issued in part payment for 29 double 


truck motor passenger cars and 2 double-ended, steel turbo-electric ferry 
boats. All of the equipment will be new and will cost not less than $2,153, 
561, of which an initial payment of $453,416, representing over 20% of the 


cost of the equipment, will be paid by the company V.122, p. 2495. 

Kings County Lighting Co.—Annual Report.— 

Calendar Years- i925 1924. 1923. 1922 
Operating revenues $2,728,875 $2.552.565 $2,401,316 $2,213,355 
Operating expenses 1,458,311 1 421,668 1,376,999 1 457.074 
Retirement expense 63,4583 58.577 53,990 45,951 
Taxes. ae 166,344 146,199 140,987 126,882 

Net operating income. $1,040,856 $926,120 $829 339 $583 448 
Non-operating income 13,012 24,906 20, 979 23,978 

Gross income $1,083. 848 $951,026 $850,319 $607 426 
Interest on bonds 275.380 275 380 275.380 269 877 
Federal income tax OS 746 78.375 68 304 38,401 
Other income deductions $2,162 18,796 $3,706 35,883 

Net income. _- $667 559 $548,474 $172,929 $263 266 
Previous surplus 1,018,715 818,474 526,738 462,040 

Total surplus $1,686,275 $1,366,948 $999 667 $725,306 
Appr. to conting. res've_ 42,255 39,051 35,993 30,634 
Net adjusts. to surplus. Cr.260,687 deb.14,088 Cr 4 364 deh 889 
Dividends. _ - - $15,366 295,093 149,563 167,044 

Profit and loss, surp $1,489,341 $1,018,716 $818,474 $526,738 


V. 122, p. 2495. 
McAlester (Okla.) Gas & Coke Co. 


All of the outstanding Ist mtge. sinking fund 6‘ 
1 1937, 


Retires Bonds .— 
gold bonds, due March 


were recently called for redemption as of March 1 1926 at par and 
int. Payment is being made at the Chatham-Vhenix National Bank & 
Trust Co., trustee., N. Y. City.—V 


107, p. 2012. 
Manhattan Railway.— Dividend Suit. 
Stanley R. Latshaw, a stockholder, has filed suit in the Supreme Court 
of New York County against the Interborough Rapid Transit Co., for 
$2,836, which he claims is due as back dividends on the stock of the Man- 


hattan Railway Co., which was guaranteed by the Interborough Rapid 
Transit Co.—V. 122, p. 2191, 1310. 


Manila Electric Co.— Bonds Called. 

All of the outstanding Ist ref. mtge. gold bonds, 7% series, due 1942, 
have been called for payment June 4 at 115 and int. at the Equitable Trust 
Co., 37 Wall S8t., N. ¥. City 

The Manila Electric Co. announces that it will purchase before June 4, 
any or all of said bonds presented for such purchase at the National Bank 
of Commerce, 31 Nassau St., N. Y. City, at 115 and int. to the date of 
purchase.—V. 122, p. 2191. 


Middle West Telephone Co.— Notes Offered.—Thomp- 
son, Kent & Grace, Inc., Chicago, are offering at 99 and 
interest, to yield 6°), $350,000 collateral 5% gold notes, 
series A. 


Dated April 15 1926; due April 15 1927. Denom. $1,000 and $500. 
Redeemable at any time on 30 days’ notice at 101 and interest Company 
agrees to pay normal Federal income tax not to exceed 2% Principal 
and interest (A. & O.) payable at Continental & Commercial Trust & 
Savings Bank, Chicago, trustee. 

Company.—Incorp. in Delaware in April 1926. Owns and operates 
through its subsidiary companies (Eastern lowa Telephone & Telegraph 
Co. and Citizens Telephone Co. of Lllinois), telephone properties in Illinois 
and Iowa. The principal cities served are Pekin, Havana, Lacon, East 
Peoria, South Pekin, Green Valley, Manito, Delavan in Centra! Illinois 
and Manchester, Delhi, Dundee, Greely, Hopkinton, Lamont, Masonville 
and Ryan in Eastern Iowa, having an aggregate area of approximately 
1,332 square miles. The companies operate in excess of 7,890 miles of 























telephone lines and over 8.300 telephones and serve a population of approxi- 
mately 75.000 in prosperous and expanding communities in which well- 
diversified industries and interests are represented. Company also operates 
very valuable toll lines which are the source of a large revenue. There are 
also 558 switch telephones connecting with system, which add to the earn- 
ings of the company. 

Pur pose Proceeds of these notes will be used to retire the outstanding 
bonds of the Citizens Telephone Co., I\linois, to provide for extensions 
and improvements of its subsidiary companies and for other corporate 
purposes : 

Security Secured by a deposit with the trustee of an amount in excess 
of 99% of the total outstand! ¢ capital stock of the Citizens Telephone Co. 
of Illinois. which company will be entirely free, as a result of this financing, 
of all funded debt ‘he repo tuctive value of the property of the Citizens 
Telephone Co. is in excess of $826,099. and the dep-eciated sound value in 
excess of 3588 .000 Eastern lowa Telephone & Telegraph Co. has been in 
successful operation for thirty vears 

The phvsical p-operties of the companies presently operated and owned 
by the Mildle Western Telephone Co. have an aggre¢ate sound value of 
$1,137.09, subject only to $175.000 of first mortgage bonds of the Eastern 
Iowa Telephove & Teleztraph Co.. or a net physical asset value of $3962.000. 

Earnings —The ag¢rezate gross income of the companies for the perio4 
Jan. 1 1923 to Dec. 31 1925 was $531.164, or an annual average in excess of 
$177.099. The aggrezate net earnings available for laterest on this issue 
during this period were $175.429. or an annual average of $58.476, which is 
substantiaily 3 1-3 tmes thei iterest charces on this note issue Due to 
substantial rate increases, part of which already have become effective. and 
to economies of operation, it is expected these earnings will be materially 
augmented during 1926 and thereafter. 


Middle West Utilities Co.—T7o Redeem Notes.— 

The directors have voted to call for redemption on July 1 1926 at 107% all 
of the outstanding secured 8% gold notes. series C, maturing July 1 1941. 
Upon retirement of these notes the company will have no funded debt.— 
V. 122. p. 2041. 

Mohawk-Hudson Power Corp.—Control of Eastern New 
York Utilities Corp. Sought.— 

The company has applied to the New York P. 8S. Commission for authority 
to acquire a majority of the stock of the Eastern New York Utilities Corp 
through exchange ef stock. — It is proposed to give one-half share of preferred 
stock and one-half share of 2nd preferred stock of the Mohawk-Hudson 
Power Corp. for one share of preferred stock of the Eastern New York 
Utilities Corp. and to give one-third share of 2nd preferred stock and two 
shares of common stock of Mohawk-Hudson for each share of common 
stock of the Eastern company.—V. 121. p. 1909. 


Montreal Light, Heat & Power Consolidated.—Puys 
Holdings of United Securities, Ltd., in the Quebec-New 
England Hydro-Electric Cor p.— 

See United Securities, Ltd., below.—V. 122, p. 611. 

Nebraska Light & Power Co.— New Control. 


See Genera! Public Utilities Co. above V. 120, p. 958 


New Bedford Gas & Edison Light Co.— S/ock.— 


The Massachusetts Department of Public Utilities has authorized the 
company to issue 30 528 additional! shares of capital stock (par $25) at $55 
per share. The company had asked approval to issue this stock at $45 per 
share.—V. 122. p. 2496. 


New England Tel. & Tel. Co.—Quarlerly Report.— 


3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923. 
Operating revenues. ....$15.104 765 $12.268.472 $11.324.666 $10.975.746 
Operating expenses 10.591.758 9,967 535 8.778.780 7.922 141 
Taxes and uncollectibles 1.297.657 740.813 719.801 856.840 
Total operating income. $3.215 350 1.560.124 $1.826.085 $2.216.763 
Net non-operative revs- 151.576 182.270 197 .467 229.176 

Total gross income. $3.366.927 $1.742.394 2.023.552 $2,.445.939 
Interest on funded debt. 584 262 584 262 583.222 572.499 
Other interst......--- 375.320 497.320 317, O81 17.651 
Rent, &c___. : 134.780 31.701 112.702 116.322 
Dividend appropriation. 2.206.259 1.660.508 1.329.524 1.329.524 

Balance. surplus $64. 305def$1 130.397 def$318.977 $409 .942 


The executive committee has authorized the expenditure of $1 153.320 for 
new construction Including previous authorizations, the total commit- 
ment of the company for plant expenditures this year is $23.219.470 

Of the appropriations just authorized $679.601 will be spent in Mass- 
achusetts. with $441.768 apportioned for Metropolitan Boston; $75.694 in 
Maine. $147 886 in New Hampshire, $38,618 in Vermont, and $211,521 in 
Rhode Island.—V. 122. p. 1026 


New Jersey Power & Light Co.— Acquisitions.— 

The New Jersey P?. U. Commission has approved the sale of the properties 
and business of the Hunterdon Electric & Vower Co. and the Jersey Electric 
Co. to the New Jersey Power & Light Co.—V. 122, p. 2496. 612. 


New York & Cueens Electric Light & Power Co.— 


Frank W. Smith, vice-president and general manager of the United Elec- 
tric Light & Power Co. of New York. has been elected chairman of the board 
of the New York & Queens Electric Light & Power Co. to succeed the late 
Charles G. M. Thomas.—V. 121. p. 459. 


New York Telephone Co.—Rale Decision.— 

Two cases involving telephone rates we -v receutiy decided by the U. 8. 
Supreme Court, both in favor of the complaining companies. 

fn the case of the Illinois Bell Telephone Co. vs. the LIlinois Commerce 
Commission the Court held that rates allowed by the Commission for 
service at Peoria, Ll., and vicinity were confiscatory and criticised the 
Commission for delaying action on a petition of the company for increased 
rates. “lt is proper to say.’ the Court said, “that without explanation 
the Commission's conduct evinces an entire lack of that acute appreciation 
of justice which should characterize a tribunal charged with the delicate 
and important duty of regulating the rates of a public utility with fairness 
to its patrons but with a quick hand to preserve it from confiscation. 
Property may be effectively taken by long-continued delay in putting an 
end to confiscatory rates as by an express affirmation of them.’ 

Profits accumulated in the past cannot be used to sustain confiscatory 
rates in the future, the Court held in affirming the U. 8. District Court of 
New Jersey in the appeal of the Board of Public Utility Commissioners of 
that State against the New York Telephone Co. In this case the company 
had applied for higher exchange rates at various New Jersey cities. The 
Commission ruled that the company had accumulated a depreciation 
reserve account in excess of requirements and that if it incurred a deficit 
in the future it should take funds from this reserve. ‘‘Customers pay for 
service, not for the property used to render it,’’ said the Supreme Court in 
overthrowing the Commission's contention. ‘‘Their payments are not 
contributions to depreciation or other operating expenses or to the capital 
ofthecompany. By paying bills for service they do not acquire any interest, 
legal or equitable, in the property used for their convenience or in the funds 
of the company. Property paid for out of moneys received for service 
belongs to the company just as does that purchased out of proceeds of its 
bonds and stock. The property or money of the company represented by 
the credit balance in the reserve for depreciation cannot be used to make 
up the deficiency."’ 

New Director—Ezpenditures Authorized.— 

Henry M. Sage, of Albany. N. Y., has been elected a director of the 
New York Telephone Co., to succeed the late James H. Manning. 

The directors have authorized an additional expenditure of $12.045.913 
for new construction in various parts of the territory served by the company. 
This brings total appropriations made since the first of the year to $33.905,- 
368, of which $29,611,191 was set aside for enlargement of plant facilities 
in the metropolitan area.—V. 122, p. 1763. 


Northeastern lowa Power Co.—Refunding. 
The $200,000 6% notes, due May 1 1926, were paid off at the office of 
American Trust Co., Davenport, lowa. In connection with this payment 
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the company issued $300,000 5% gold notes, dated May 1 1926, and due | 


May 1 1927.—V. 121, p. 331. 


[Vox. 122. 











Northern Indiana Gas & Electric Co.—To /ssue Stock. 

The company has applied to the Indiana P. 8. Commission for authority 
to issue $3,000.000 of class A preferred stock, the proceeds to be used to 
reimburse the treasury for capital expenditures made for permanent addl- 
tions and betterments of the company's property and for other corporate 
purposes.—V. 122, p. 1456. 


Northern Indiana Public Service Co.— 70 /ssue Stk.— 

The company has applied to the Indiana P. 8. Commission for authority 
to issue $1.000.000 of preferred stock The proceeds are to be used to 
reimburse the treasury for capital expenditures and for other corporate 
purposes.—V. 122. p. 1170. 


Northern Ontario Light & Power Co., Ltd.—(Call.— 

All of the outstanding Ist mtge. 6% 20-year sinking fund gold bonds, 
due April 1 1931, have been called for redemption July 1 next at par and int. 
at the office of The Toronto General Trusts Corp., Toronto. or at option 
of the holder at the Bankers Trust (o., New York, or at the office of Wan 
P. Bonbright & Co., 122, p. 2496. 


Northern States Power Co.— Noles Retired.— 

Certain convertible 64% gold notes (aggregating $186.400) due Noy. 
1 1933. were called for redemption as of May 1 last at 104 and int. Pay- 
ment is bel ig made at the Guaranty Trust Co., 140 Broadway, N.Y. City.— 
V. 122, p. 2496. 


North West Utilities Co.—To Increase Stock.— 

The stockholders on April 21 increased the authorized capital stock from 
450.000 shares (consisting of 150.000 shares of prior 'ien pref.. par $100, 
150.000 shares of pref., par $100. and 159.000 share of no par common) to 
550.000 shares, to consist of 175.000 shares of prior lien pref., par $100, 
175.000 shares of pref... par $100, and 200,000 shares of common, no par 
value.—V. 122, p. 1763. 


Ohio Fuel Corp.— Acquires Fayette County Gas Co.— 

The corporation announces that more than 75% of the outstanding stock 
of the Fayette County Gas Co. has been deposited for excnange in accord- 
ance with offer of April 9 1926. Exchange of such stock, therefore, has 
been declared effective as of May i5 1926.—V. 122, p. 2192. 


Oklahoma Railway.— New Receiver, &¢.— 

G. T. Lackey, Manager of the company, has been appointed receiver b 
Federal Judge John H. Cotteral. to fill the vacancy caused by the death 
of John W. Shartel. George Henshaw is the other receiver. 

An announcement has been made of the purchase of property of the old 


in London, England.—V. 


St. Louis El Reno and Western Ry. in El Reno. by the receiver. The 
purchase price is said to have been approximately $25.000. (The property 
purchased includes the station site. about 25 acres of right of way and 2% 


miles of trackage. The property will be used as a freight terminus by the 
Oklahoma Ry. in El Reno.—V. 122. p. 2042. 


Orange County Public Service Co., Inc.—Merger.— 
See Rockland Light & Power Co. below.—V. 122, p. 884. 


Pennsylvania Edison Co.— Votes Paid. 

The $850.000 Pennsylvania Utilities Co. 10-year 6% secured gold notes 
due May 1 are being paid at the office of Fidelity Trust Co., Philadelphia, 
trustee. No new securities are being issued in connection with this maturity. 

V. 121, p. 2638 


People’s Light & Power Corp.—Acquisilions.— 


See Wisconsin Hydro-Electric Co., Luc. below. 


Philadelphia Company.— Tenders 

The Guaranty Trust Co., trustee. 140 Broadway, New York City, will 
until May 13 receive bids for the sale to it of first ref. & coll. trust mtge. 
6% gold bonds, due Feb. 1 1944, series “‘A’’ to an amount sufficient to 
exhaust $300.671. ata price not exceeding 105 and interest 

The Bank of North America & Trust Co.. trustee, will until June 7 receive 
bids for the sale to it of consolidated mtge. collat. trust 50-yr. 5% gold 
bonds, dated Nov. 1 1901. to an amount sufficient to exhaust $284,700, ata 
price not to exceed 102% and int.—V. 122, p. 2192, 2042. 


Philadelphia Suburban Gas & Electric Co.—To 


Increase Cajitalization.— 

The stockholders will vote June 30 on increasing the authorized capitaliza- 
tion from 62.735 shares of common stock and 75.000 shares of preferred 
stock, both of no par value. to 100.000 shares of common and 350,000 
shares of preferred stock, no par value 

The additional stock will take care of the company’s financial needs and 
will be issued as required 

All of the present authorized and outstanding 62.735 common shares are 
owned hy the American Gas Co. Of the 75.000 shares of present authorized 
preferred 6).98) s.ares a°3 outstaadiag in the hands of the company’s 
Ccustomers.—V. 122. p. 2193. 


Public Service Electric & Gas Co.—LFrpansion.— 

The conpany reports au iacrease of 42,29 gas and 9),435 electric meter 
installations in the territory served by it during 1925. For the first quarter 
of this year the additional gain has been 2.693 gas and 15,241 electric meters. 
On Dec. 31 1925, the number of gas meters was 675.264 and electric meters 
616.013. Figureson March 31 1926 were 677,867 gas and 631,254 electric 
meters.—V. 122, p. 2330. 


Public Service Transportation Co.— Buys More Buses.— 

The company has increased its order for the new gas-electrical de luxe 
type of automobile buses from 333 to 387, it was announced on May 4. 
The Yellow Truck & Coach Manufacturing Co. of Chicago is filling the 
order .—V. 122, p. 2497 


Puget Sound Power & Light Co.-—Wins Seattle Suit.— 

The suit brought in 1924 by the company against the city of Seattle after 
the latter had by taking steps to seize the company's property forced the 
company to pay certain taxes in dispute, was recently won by the company 
which sought £0 recover approximately $500,000, or three-fourths of the 
total! taxes paid by it on its seattle street railway property for the year 1919, 
The power company sold the street railway system to the city on March 3] 
1919. At the time of sale the prooety had been assessed for taxes for the 
year 1919. but the company and the city joined in mutual! protest of the tax. 
The sale agreement between the company and the city provided that if the 
courts should hold the tax valid, the company was to pay one-fourth and the 
city three-fourths of the tax for the year 1919. the division being based on 
the proportionate time that each party had ownership of the street railway. 

In the spring of 1924 the U. 8S. Supreme Court handed down a decision 
upholding the validity of the tax, whereupon the company promptly offered 
to pay its share of the total tax assessed plus interest to date, and called 
upon the city to pay its share in accordance with its contract. Finally 
interest amounting to $655,296, was paid by the company under protest. 
After protracted litigation in various courts, it has now been decided that 
the city should refund to the company three-fourths of the 1919 street rail- 
way taxes paid by the company, with interest and costs to date, which 
payment will exceed $500. .000.—V. p. 2331, 1312. 


Quebec-New England Hydro-Electric Corp.—Control. 


See United Securities, Ltd., below.--V. 120, p. 2684. 


Radio Corp. of America.—UJutlook.— 

President James G. Harbord, says: 

“It looks as though the company would have fewer competitors in the fall 
than heretofore. We hope that when the fall season opens all of our dealers 
will have been supplied with ample stocks for the Christmas trade. We 
believe we will have a better year this year than any year we have had so far. 

“Orders which Victor Co. and_Brunswicke-Balke Collender Co. have 
given us for radio sets to be installed in their talking machines promise to 
be a valuable adjunct to the business. Gross business in the first quarter 
of 1926 was somewhat larger than in 1925. The communication service has 
increased in volume and in revenue." r. 122. p. 2497. 


Rockland Light & Power Co.—— Merger Approved.— 

Consolidation of this company, the Orange County Public Service Co., 
Inc., and the Catskill Power Corp. into a new corporation to be known as 
the Rockland Light & Power Co. was authorized on May 3 by the New York 
P. 8. Commission. 


= 


2) 
ae 


The new corporation is authorized to issue $5,150,000 of common stock 
at not less than par and $100,000 of 6°% cum. pref. stock, for the follow- 
purposes: 








May 8 1926.} 


1. The new pref. stock to be issued in exchange for 1,000 shares of 6% 
lst pref. stock of $100 each of the Rockland company, share for share. 

2. The new common stock to be issued as follows: (a) In exchange for 
42.596 shares of common stock of $50 each of the Rockland company, par 
for par; (b) For the conversion of $20.200 of outstanding 5-year 7°. conv. 
gold bonds of the Rockland company, due June 1 1926, par for par: and 
(c) For the conversion of $3,000 .000 of outstanding 6°; 10-year conv. deben- 
ture gold bonds of the co , due Sept. 1 1934, par for par. 

he new corporation was also authorized to issue $2.500,.000 additional 
new 6 cum. pref. stock, the proceeds to be used exclusively toward pro 
posed new construction. estimated to cost $3,268,763.—V. 122, p. SS4. 


Southern Sierras Power Co.—Bonds Authorized.- 
rhe California Railroad Commission bas authorized the c¢ 


mpany to issue 
on or about Dec. 31 1926. at not less than SS and interest. $247 .600 ef first 
and refunding mortgage 6°; bonds. and to use the proceeds thereof to finance 


additions and betterments and to pay outstanding indebtes 
p. 1790 


Southwestern Bell Telep!one Cc. — / 


Iness Vv. 121 


1026 1925 
(gross income $14.154.836 $11.764.258 
Operating income $.845.449 3.175.935 
122. p l¢ 

Southw: sterr Public Service Co. —\ Cont oo 

see General Public Utilities Co. above ¥.121. p. 1570 

“Springfield Py. & Light Co.— Bonds Paid 

The $2,497,500 Ist lien sinking fund bonds due May 1 are being 
paid off in cash at Guaranty rust Co 1140 Broadway ¥. ¥. Clits \ 
122, p. 2498 | 

Standard Power & Light Corp. Ca pitatization In- 


cre ased 


-~Notes Authorized. 


The stockholders on May 4 increased the authorized capital stock from 
1.330.000 no par shares Boo Onn of pref... 800.000 shs. of \ 
common and 50,000 shs. of class B common) to 4.600.000 no par shares 
consisting of 500,000 shs. of pref., 3.300.000 shs. of participating pref. and 
S00 .000 shs. of common. | 

The stockholders also approved the issuance of approximatety $8,900,000 | 


shs class 


of notes (with an authorization of additional notes, which may be issued 
later for the refunding of the $10,000,000 bond issue of the Pittsburgh 
Utilities Corp 

President John J. O’Brien, in a recent letter to stock- 


holders issued in connection with the increase in capitaliza- 


tion and aequisition of properties, says: 





The Standard Gas & Electric Co. has acquired an 80° voting control 
of your company, and in connection therewith arrangements have been 
made to transfer to your company all rights in and to Philadelphia Co 
and Market Street Ry. Co. stocks arising from the ownership of 71 of 
the outstanding stock of United Railways Investment Co Which will be 
in addition to your company's present interest in the Philadelphia Co 
stocks arising from its holdings of a majority of the preferred stock of 
Pittsburgh Utilities Corp For the purpose of procuring for your compan) 
the ownership of all the common stock of Philadelphia Co ind a 40 
stock interest in Market Street Ry. Co he Standard Gas & Electric Co 
has undertaken the acquisition of all the outstanding preferred stock of 
Pittsburgh Utilities Corp. not now owned by your company, all the out 
standing minority preferred d common stocks of United Railv ays li 
vestment Co all the outstanding prior preference stock of California i) 


& Power Co., and all the minority common stock of Philadelphia Co 


Since its incorporation in June 1925, your company has ow ned a“ majority 
of the preferred shares of Pittsburgh Utilities Corp the income from 
which together with other income h been slightly in excess of the amount 
required for the rezular quarterly dividends deciared on the cumulative 
preferred stock of your company and also the ordinary expenses a id tax 

With the completion of the transactions involved, the earnings of the 
Philadelphia Co. system accruing to its common stock. all of which would 
then be owned by your company. should be four times the annual dividend 
on the then outstanding cumuiative preferred stoc f your company. and 
after dividends on the participating preferred stoc there uuld be a 
balance of such earnings in exce of $1 per share on the common stock 
of your company : 

It is the pian that all these new acquisition will b i le effectt ‘ 
issuance of securities of yur compan to the Standard Cias & Ele ic Cn 
consistin of approximately 58.900.1 ) Of NOLES vith an auth ization 
of additional notes, which may later t is ed for the ret Maing of the 
$10,000,000 bond issue of Pittsburgh U tilitic Corp not exceeding 7O.000 

hares without par value of preferred stot in addition to the 100.00 
shares now outstanding) and not exceeding 3,500,000 shares without p 
value of participating preferred stot The outst ding 410.000 shares 
of class common stock and 49.000 shares of class B com yn ck will 
be reclassified as 440,000 shares of comme Lot he holders of a majorit 
ol ich shall have t! rivhit t ecto fifth of the directors of your « ! 
pany; the remaining directors will be ele i by the pa ipati preferred 
stock, owned by the tudard Gias & Klectric (Cp fhe participating pre 
ferred stock will in all respects be junior to the preferred stock now out 
standing and will be entitied ibject to the rights of the preferred stock, 
to receive cumulative dividend t era of $1 per are per annum 
payable quartersy, and after divid ave bes paid i any quarter at 
the rate of $1 per share per anuum on the ¢ non stock iny remaining 
dividends paid in that quarter will be divided between the p rticipating 
preferred stock and common ck equally by « in case of tiquida 
tion, the participating preterre 1 stock will be ¢ ithe to receive $20 per 
share and any unpaid cur lative divider ba hereafter the cor mo! 
stock will be entitied to receive $20 per share 1 any assets remaining 
will be divided between the particl preferred ck and the common 
stock equally by classe 

In order to carr ‘ co re t S i i be required to b 
taken in connection with his tiv it ) that there will be 
transferred to the Standard Powe « Licht ¢ ». assets in addition to 
the stocks of the Philadelphia ¢ nad larke Street R (o for the 
value o which it} will issue ts « Matic Additional! "urithe ia iso 
be issued to cover the expenses inch to the 1cCqyul ion ot th me 

roperty 
™ qo are of the direct our co man ‘ iso dir to of if NI 
Svilesby & Co. and of the Standard Gas & Electric Co.. and ye of the 
securitic to he acauired b ur cor il , acquired from or ‘ " 
i \I Byllesbs me SA at substanti rain to t Intt a yt 
the ‘urities sold | it = i »>\ 122. p. 2045. 233 
. ve , 

State Telephone Company of Wis.—Londs Offered. 
F. N. Kneeland & Co., Chicago are offering at LOO and int 
8300 .000 Ist mige 2U-Vear 0%, gold bonds seri \. 

Dated April | 926: due April 1 1946 Vr ip and int \ . 
, ib at Ch ro Ir is ‘ " Ch i " ri 1) . ) } 

! S] ° | i I te int I or } t ) 
i int. « fore Apri thie 1th4 ) i li April | 
1934: thereafter at 103 to and incl. Apri ; thereaf Luz t | 
im Apri 144 th after a lol to incl © 1 194 Ir t 
l ible h t ce etion for r a " x ti if 
~ 7 i ce h ized ? t ito : rv ) 

cy u {) nad per m ern ( phone s f n 
change it Two R s, Ph h, ¢ Ki Seymo sh 
Black Cre B Klkh I Hilbert Johns yt I It 
(‘a r ew Hl ana ‘ ' W Poy i ; i x 
of 45.000 Comp re ph ‘ ‘ ‘ i ith th \\ " 

relephone ¢ i i f the A car T ph c I raph Co 
nel thr rh top t r Zz t NaAndies a i ) 

The 7 Ie ~ ‘ 1 te e exchange na of ! 

: , i 
cated on prope ) ed in fer he ¢ p V' ‘ i 
efficient opt d, having approximat ( 10 CO ‘ted i . 

Cap ization \uthorized Is ed 
Ist mtge xonds series A (this issu ee $300. ) 
(Common stock Ss 1o0.000 159 ww) 

x Indenture provides that additior bonds may be issued el her in this 
or separate series for not In excess of 80°; of the actual cos rf cir valu of 

idditions, extensions, and permanent Improvements to th | prop rty pro 
vided, the net earnings for a period of on ir ending not more than 90 
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days prior to date of certificate in respect to such earnings provided for in 
the indenture, have been at least twice the annual bond interest charges. 
Security and Valuation.—Secured by a direct first mortgage on all of the 
fixed property and other assets now owned. Property of the company 
has a combined depreciated physical valuation in excess of $725,000. 
Earnings 12 Months Ended Dec. 31 1925. 
Gross earnings _ 


: . ----- $155,883 
Oper. expenses, maint. and taxes- 


95,051 


$60,831 
18,000 
Balance $42.831 
Pur pose.--VProceeds are to be used for the consolidation of these properties: 
for the retirement of all outstanding indebtedness and to provide funds 
for additions and betterments. 


Net earnings 
Interest on entire funded debt 


Syracuse Lighting Co., Inc.—Tenders.— 








The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
May 13 receive bids for the sale to it of Ist & ref: mtge. gold bonds, 514 % 
series, due Feb. 1 1954 to an amount sufficient to exhaust $35.043. at 
prices not exceeding 106 and int.—V. 121, p. 2275. 

Twin City Rapid Transit Co.—FKarnings.— 

(Juar. End. Mar. 31 1926 1925 1924 1923 
Gross revenues $3.505,659 $3.353,990 $3,502,787 $3,641,155 
Operating expenses 2,479,947 2,364,059 3.524 605 2.551.099 
Fixed charges and taxes 576.453 572,439 622,359 598 852 

Net income $4149 259 $417,490 $3i 5 S23 $49] 204 


V. 122, 1457, 1163 

United Electric Securities Co.— Tenders. 

The company, at its office, 31 Nassau St., New York City, will until 
May 18 receive bids for the sale to it of collateral trust 5% bonds of the 
25th, 29th, 30th, 32d, 33d and 38th series, to an amount sufficient to 
exhaust $226,000 «Sma, Os 2Ohe 


United Light & Power Co. (& Subs.). 


p 


Ear mings. 


12 Mos. Ended Feb. 28 1926. 1925. 
Gross earnings, all sources $39.754,359 $35,050,600 
Operating expenses 16,739,805 15,934,408 
Maintenance, chargeable to operation 2 322,933 1,923,998 
Taxes, general and income 2.971 883 2,725,503 
Interest on bonds & notes of sub-co 1,369,632 1,022,843 
Divs. on pref. stocks of sub-co. & proportion of net 


earns. attributable to com. stk. not owned by co 2,626,906 2.706.043 
CGiross income avail. to United Light & Power Co_8$10.723.200 57 .737,810 
interest on funded debt 2,634 720 1,784,120 
Other interest 351,948 71,820 
Prior preferred stock 186,214 503,253 
Divs. on class A preferred stock 915,014 OS6,601 
Idi on Class bb preferred stock 324 OOO 294 167 
Surplus available for amort deprec. & com 
stock dividends $6H.010 353 84.507 849 
122, p. 2499, 1612 
United Securities, Ltd.—lIst Annual Report.— 
President Julian C. Smith, in the first annual financial statement. cover 
ing the period from incorporation to March 31 1926. says 
The company was organized in 1924 for the principal p irpose of ac 
quiring the common shares of the Quebec-New Eneland Hyvdro-Electrice 
Corp the ( lian Licht & Vower Co. and the Montre | Tramwavs & 
Power Co., Ltd 
Louder ad eof June 3) 1924. the eco pany having arrange ifortheco itrol 
of the ijori f the co no stock of Quebec -N« England Hydro 
Klectric Corp ri the co or 0 of the Canadian Licht & Power Co. 
sub:ni un offer to th rareholduers of Montreal Tramways & Power Co., 
Ltd... proposi that the shares of that company be turned into this com 
pany for exch re, on " wns then submitted This offer havine been 
“pte | by the er portion of sharehollers of that company, the ac 
ii mm of the ) tares resulted in the issuance by this company 
of i preferred and co on share to the amount shown on the balance 
shept (see below 
\s i j in the offer of ¢ ince referred to, provision had been 
‘ j which the lo | ht, leat & Power Consolidated and the 
Shawinigan Water & Power Co., jointly guaranteed that United Securities, 
Ltd woul! it all ti have vailable earnings, or would otherwise be 
f | h 1@ fur ( ry to pay civid is at the rate of 6 per 
' o i pred e shares so i el This cuarantee is limite to the 
o " p fore " une o ou inding 
j Feb 1S th ont Mra & Power (C's Ltd cdecided to 
call for relemption its out ing $8,000,000 5-year 6° collaterla trus 
tl } ’ i 
‘fier ‘ of it 0 of general mort re bonds of Montreal 
Tra i | required $2,581,900 to satisfy tne amount 
invol | i i pilol 
| Th pat de an advance to Montreal Tramways & Power ( 0.5 
Ltd.. of that amount vhich sum your company obtained throurh tem- 
porar yank lo id in due course it will be funded and the bank loans 
retired 
In Jan. 19028 eeting of the Canadian Licht & Power Co. 5° 1st 
mtze. bonds due 1949 w held, at which time your directors agreed to 
ecept for tl compa holtinegs of bonds of that company a modified 
| a vint constituting 60 of the principal sum of bonds so held and agreed 
° io io | distribution of the con on shares of that company, 
ith th result that this compar now holds about 55 of the common 
hares of the ¢ li Licht & Power Co. and about $1,300,000 of that 
conn ) t bonds 
‘ of ie h Dew entered into, under date of Feb. 24 
1926. b i this co ) ind the Montreal Licht, Heat & Power Con 
| soli iat hereby this company sells to the latter all of its holdings of 
co on sha the Quehr Kine) ivdro-Flectric Corp., thereby 
iroing o to the purchas the busine iid undertaking of that com 
pi ovweth ith ! The purchaser assumes the liability of 
the $2,968 000 ] bo of Quebec-New | fdand Iydro-Electric 
| Corp., due 1942 rhe p ent for th stock is to extend over a period 
of 30 vears fro Aug 4 lis to consist of ar ualsum of $400,000. 
It is a conditio if th ent that this company fro such annual 
nroceeds of t } t aside ) annual amount of $71,372 to be 
Nenosite vith the lo i] t (o., as trustee, to constitute a sinking 
find hich 1} ffiecis to retire by redemption at 105°, within 30 
: th ire § pref ock presently outstanding of this co pany. 
rm ‘ of ’ ‘Ormnp ousi principally of interest ear lon 
to oth ‘ sul ind pay it ecrued as a result of 
" ) l i ) lo f to 
proportLo of } co ile I r enue mounted for the 
, . re ¥ to 19 696 The proportio pplicable to amo a- 
: ; ‘ S18 4G i tot f 4.190 After providing 
, 0 Dan lo 1 if ) ounti to S225. 858 
rer j ba of S12 5 rro his im has been pat bs 
y of p fo he period Mele i $520 050 There 
) Ip ii ’ ortizatie of assets 
of ! l ) i est t ikin fur ppertaini to pre 
of . 4 10 ‘ r thre provisions there 1] is ur 
plus of 34 rey) sup , ! 4 . 
7 » wiled Ting poration ft \fare GU 
of , ny [ > S566 666 
ee io 248 496 
Bala $118,169 
[ fro ' $398 056 
i » ho 23 469 
ro ie $839,696 
G il expen BS 235 
Int . 137.623 
Proferr jividend 520,050 
Surplu ibject to |} eral income tax $93,787 
x Installments received from Montreal Light, Heat & Power Cons. re-sale 
of sto of Quebec-N« I fland Hydro-Electric Cory 
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Balance Sheet, March 31 1926. 


Assets Ltabilitts 
Bubsidiary companies $5,542 064! Preferred stock...-- $5,125,372 
Contract agreement... 4.224.438 Common stock. .-ccce at >, 126.172 
Loans to subsidiaries 2.421.900 Bank loan.....ee.- awed 2 300 000 
Cash and accts. &c_- 143 393 | ySurplus..-..--.--------- 93.787 
xInvestinents. 113 

Total. $12,645.332| Total. $12,645,232 


x Sinking fund inve sstmer it preferred stock y Subject to Federal in- 


come tax V¥.119, 2533. 

Utica (N. Y.) Gas & Electric Co.—FPonds 
Harris, Forbes & Co. and Coffen & Burr, Ine., are 
at 100 and int. $6,000,000 5% gen. mtge. gold bonds, 


Of fe re d.- 
offering 
serie S D. 


¥ Dated April 1 1926: due April 1 1956 Interest payable A. & O Call- 
able on any int. date on not less than 6 weeks’ notice at 105 and int. through 
April 1 1936; thereafter at 104 and int. through April 1 1941 thereafter at 
103 and int. through April 1 1946; thereafter at 102 and int. through April 
] 1951, and thereafter at 101 and int Denom. $1.000c* Company agrees 
to pay inte rest without iy; tion for any Federal income tax not exceeding 
2%. ° Central Union Trust Co., New York, trustee 
Issuance Approved - the New York P. 8. Commission. 


Data From Letter of V. Pres. F. B. Steele, dated April 27 1926. 
cated gen in 19902 in New York Conducts the entire 


Cc ompany 
light and power business and the entire gas business in 


commercial electric 


Utica. Little Falls and several other communities located in the Mohawk 
Valley. ‘Total population in the district served is estimated to exceed 
220,000. 

In 1925 arrangements were completed under which Mohawk Hudson 


Power Corp. acquired control of Utica Gas & Electric Co. together with the 


control of the Adirondack Power & Light Corp., Fulton County Gas & 
Electric Co., the Municipal Gas Co. of the City of Albany, the Cohoes 


and interests in other utility corporations in adjacent 
territories, ali being done with the approval and consent of the New York 
Pubic Service Commission This brings the corporations named under a 
unified management and their transmission lines, having been interconnected 
may now be used more advantageously It has also resulted in co-operative 
efforts between this Mohawk Hudson group, the Northeastern Power ‘ ‘orp 
group and other systems, whose transmission lines from an_interconnected 
net work from Niagara Falls on the west, across New York and New 
England to Boston on the east and south almost to Metropolitan New York. 
This co-operation has benefited all the companied concerned and has 
improved the service rendered throughout the very extensive territory 
served by them 
Physical Property 


Power & Light Corp., 


Company now operates 4 hydro-electric plants with 


a total generating capacity of 31,900 k.w. and a steam plant with an intsalled 
capacity of 20,000 k.w In addition there is now under construction a 
new steam generating station with an initial capacity of 30,000 kw. which 
will be completed before July 1 19026 Upon comy letion of this new steam 


plant, the company will operate electric generating plants with a capacity 
of the present hydro-electric plants can be materially increased as needed 
and in addition the company owns hydro-electric power sites which have 
a potential capacity of over 30,000 kw The new steam plant has been 
designed for an ultimate capacity of 150,000 kw 

Current is delivered from the company’s power plants over more than 147 
miles of transmission lines to the variou ibstations for local distribution 
The electric distribution systern consists of approximately 1,760 miles of 
wire including an underground distributing system in the City of Utiea 
containing approximately 560.000 feet of lead-covered cable. The electric 
system serves over 55,000 customers 

The output of the company’s gas manufacturing plants during 1925 
totaled 1,193,000 000 cu. ft... and was distributed through more than 250 
miles of mains to over 36.000 customers The plants now operated have 


a daily capacity of 9, 500.000 cu. ft., which is being increased by the addition 
of new capacity aggregating 5,000,000 cu. ft. 
Earnings Years Ended March 31. 
192! 1926 
Gross earnings - $4.26 3 535 $4,437,419 
Operating expenses, maintenance and taxes- -- "2.368.160 2. 342,776 


Net earnings $1,894,375 $2,094,643 
Annual interest on funded debt with public, incl. 
this issue_ — - ona amare 


$1,279,617 
Outstand'a 
$4.000.009 


815,026 


Balance...... paieae - 
Capitalization 
Common stock. ~~ 


Authorized 
$4,000,000 


Preferred stock, 7°) cumulative- & 000,000 5.997 300 
Gen. mtge. gold bonds: Series C, 544° , due 1949 a f 3.300.000 

do Series D, 5 , due 1956 (this issue 6.000 000 
Underlying and divisional bonds oe ar ie : b c}.647 .000 
Real estate mortgave, 6%, due 1929__.-- sorte = . 19,600 


Total funded debt £15,.966,.600 

a Additional issues limited by the conservative restric tions of the mort 
gage. 

b Closed except for refunding $390,000 divisional bonds. 

e¢ $353,000 additional held alive in a sinking fund 

Purpose Proceeds are to be used to reimburse the company in part for 
expenditures already made in nection with various additions and exten- 
sions to its properties. 122, 2499, 483. 


Utilities Power & Lisha Corp. 
Pynchon & Co., West & Co., W. S. 
John Nickerson & Co. offering at 
about 7.35°7,, $2,500,000 additional 7% 
stock. 

The preferred stock is entitled to receive cumulative dividends at the rate 
of 7% per annum (now payable Q-J) before dividends are paid on the class 
A stock or the class B stock 

Preferred stock has priority in liquidation or dissolution up to such par 
value, together with all dividends accrued or in arrears, plus a premium of 
$5 per share if such liquidation or dissolution be voluntary, before any 
distribution shall be made to the holders of the class A stock or the class 
B stock. Callable all or part pro rata, at $105 per share plus all dividends 
accrued or in arrears thereon up to the time of said redemption. Shares 
are fully paid and non-assessable. 

Data From Letter of H. L. Clarke, President of the Corporation. 

Company Incorp.in Virginia. Controls directly or throu 


p “ef. Stock Offered. 

Hammons & Co., and 
95 and divs., to vield 
cum. pref. (a. & d. 


rh subsidiaries 


public utility systems operating in the States of Iowa, Minnesota, Wis 
consin, Illinois, New Jersey and Rhode Island Among the companies 
controlled are Interstate Power Co De! which. together with sub 
sidiaries operates in southern Minnesota, northeastern lowa. southwestern 


Wisconsin. and northern Illinois. and owns the entire common stock of 
Dubuque Electric Co., and all outstanding securities of Interstate Power 
Co. of Wisconsin: New Eeypt Licht, Heat Water Co, Brown's Mills 
Electric Light & Power Co. of south central New Jerse Fastern New 
Jersey Power Co., operating in rapidly crowing communities alo the 
Atlantic Coast of eastern Ne Jersey: and with which are merged Electric 
Licht & Power Co. of Hightstown, Atlantic Coast Transportation ¢ a 
Jamesbure Electric Co ilso in New Jerse ind Colonial Gas & Electri 
Co. owning more than SS of the comtnon st k of Newport (R. I Eleetr 
Corp The systems furnish over 500 communities ith one or more of t 
following public utility services: Electric licht nd power, gas, steam heat 
water. electric railway and motor coach tra Do tion The tr Dp itio 
served is about 710.000 All the principal franchises of t he companie 
favorable and contain no burdensome restrictions Over &S of the ‘ 
income of the subsidiary prope ; is derived from the sale of electric licht 


and power 


Valuations The properties of the public utility subsidiary companies of 
Utilities Power & Li t Corp. have been valued recently at over 842.500 0M 
after making allowances for depreciation which averaged about & This 
does not include any of the properties in process of acquisition for the 
Interstate Power Co 

As of Dec. 31 1925. but after giving effect to the sale of this stock. the 
Corporation and its subsidiaries (exclusing Utilities Building Corp.) had in 
addition to physical properties other property, investments, &c., as well 
as net current assets, a!l agerecating about $5,456,000 In the Utilities 


Building Corporation, the stocks of which are held in trust for the benefit 
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of the Utilities Power & Light Corp. stockholders, there is an additional 
equaity valued by independent real estate appraisers at over $1,500,000. 
Against this total of about $49.456.000, there were outstanding bonds and 
preferred stocks, as well as minority interests in common stocks, which 
together total about $25 312.000. This leaves for the Utilities Power & 
Light Corp. 7% cumulative preferred stock values of about $24.144.000, 
which is at the rate of over $315 per share for the 76,470 shares cumulative 
preferred stock outstanding, including this offering. 
Consolidated Statement of Earnings for 12 Months End. Feb. 28 1926. 

Corporation and companies owned or controlled on April 1 1926. 


Operating revenue and other income-_---------------------- $7,939,986 
Operating exp., maint., renewals & re placements, and taxes 
incl. reserves for Federal income tax._....-.-----.--------- 4,200 844 
Un ORO ae i A es cae $3,739,142 


Interest on funded debt and dividends on pre ferred stocks of 
subsidiary companies held by public as well as proportion of 
subsidiary company e art ings applicable to public holdings of 
their common stocks: also deduction to make a total of 13% of 
operating revenue for maintenance & renewals & replacements 


1,793 598 





Balance accruing to corporation after reserves for Federal 

income tax but before amortization of debt discount & exp- 1,945,543 
Annual! div. on $7.647.000 7% cumulative preferred stock 535 ,.29C 

These figures do not reflect any earnings from properties in process of 
acquisition 

Purpose 
additional investments in 


To provide in part for expenditures made in connection with 
subsidiary companies, including the acquisition 
for Interstate Power Co. of Minnesota Electric Distributing Co., and 
subsidiary and associated properties See V. 122. p. 2499.) 

Dividends Revular dividends at the rate of 7% per annum have been 
paid on the preferred stock since incorporation in 1915. Dividends are 
also being paid on the class A and class B stocks. 


Capitalization Authorized. Outstanding. 
7% cumulative preferred stock (par $100)_..-.- $10.000.000 $7,647,000 
Claes A etock (00 DAF VRIUG)...-ccccccccsses 400.000 shs. 279.947 shs. 
Class B stock (no par value) 500.000 shs. 390,189 shs. 

if 


2499 


Ac ‘jl uisition. 


Corporation has no funded de bt. ” See also V. 122, p. 
Virginia Electric & Power Co. 


acquisition of the Hart and F ount: 1in cotton 


The company announces the 
1 tpl station on the T ar River, near Tarboro, N.C. . 122, p. 2499, 

Ditde 

Westchester Lighting Co.— New Officers.— 

E. H. Resenquest, President of the Bronx Gas & Electric Co., has been 
elected President. succeeding Francis A. Stratton, who becomes chairman 
of the board Other new officers elected are: Dr. B. W. Stillwell, Ist Vice- 
det ey Edward P. Prezzano, Vice-President; Henry A. Doering ,Secretary 
—V. 121, p. 3133. 


West Chester (Pa.) Street Ry.—Correction.—In our 
“Public Utility Compendium’’ of May 1 1926, p. 119, the 
statement of earnings appearing under this company are 
those of the Westchester Street RR. of White Plains, N. Y., 
the latter a subsidiary of the New York New Haven & Hart- 
ford RR. 

The West Ches 
with an income 
Vv. W2i, 461. 

Westchester Street RR.—Puses to Replace Trolleys. 


Supreme Court Justice Morchauser on April 30 signed an order permitting 


has not furnished us 
valendar year 1924. 


Ry. 
the 


ter (Pa.) 
statement 


Street 
since 





the company to discontinue service on all of its lines at midnight May 31. 
The system embraced White Plains, Tarrytown, Scarsdale, Greenburgh, 
Elmsford and part of Harrison, N. Y. Buses will replace the trolleys.— 


V. 122, p.2194 

West Phila. Passenger Ry.—Ponds Ertended.— 

The $750,000 5% bonds due May | 1926 were purchased at maturity at 
office of The Penn. Co. for Ins. on Lives & Granting Annuities. They are 
being extended until May 1 1956 at 514% interest, but subject to cail on 
and after Nov. 1 1926 at 10214 and int. at office of The Penn. Co. for Ins. 
on Lives & Granting Annuities. Philadelphia Rapid Transit Securities 
Corp. is handling the extension and car riders and patrons of the P. R. 
system are invited to subscribe to the bonds at par. Denom. $100, $500 
and $1,000 V. 122, p. 2045. 


Wheeling Traction Co.—Pond d. 
The $235 000 5% bonds of the Wheeling & Western Ry due May 1 1926 
are being paid off at office of Dollar Savings and Trust Co., Wheeling, 
. Va.—V. 119, p. 812. 





INDUSTRIAL AND ee 


Refined Sugar Prices.—On May 3 Federal reduced price 10 pts. to 5.20c. 
per Ib 

Express Rates on New Basi Public Service Commission (New York) 
orders N.Y Transfer Co. and Westcott Express Co. to charze new rates 
in New York zones effective May 17 as follows a) The base rate for 
transporting a trunk will be increased from $1 to $1 15 a trunk, this charge 
to apply also to transportation of commercial trunks The rate for 
a bag, or valise will be reduced from 80 to 75 cents c) The rate for trans- 
portation of a corpse by special vehicle from the New York terminals to 
connecting lines will be increased from $3 to $5 Load rates 20 trunks, 
30°° less than regular tariff rates, changed by adding a provision that 40 or 
more trunks or bags shall be carried at 50 lees than tariff rates e) All 
extra charges on commercial trunks are eliminated so that they shall take 
the same rate as ordinary trunks. New York ‘‘Times’’ May 7, p. 23 

St. Louis Painters Vote to Strike Demand $11 per day against former rate 
of $10 40 Refused compromise by Master Painters’ Association of 
$10 60 aday 2,990 men affected. New York ‘*Times"’ May 2, Sec. 1, p. 19. 

Connecticut Carpenters Strike oo Bridgeport and 140 New London 
carpenters strike over wages. New York ‘Times’ May 4, p. 3 

Plumber in Lockport . Strike Want incre 1Se of $2 from $88 to 
$10 for an 8-hour day. New York ‘*Times"’ May 4. p. 3 ° 

Holyoke, Ma Building Trades Employees 200 out because of wage 
increase demands. New York Time May 4, p 4 

Barbers in Buffalo Strike Hicher wages demanded Between 500 and 
1.000 out New York Times lay 4, p.3 

Matters Covered in **Chronic May | a) Coviction of W.S. Silkworth, 
ex-President of ¢ lidated Stock Exchange, upheld by U. 8S. Supreme 
Court Co etion of five other defendants al ffirmed, p. 2440 b 
C. P. Dow. former head of def t brokerage fir1 rc. P. Dow & Co 
| té i ted N« composition Offered ccepted by ma)jorit of 
cTe Tt r 

Alabama C o.—Liquidating Div. of $10 Per Share.— 

The directors ad iT ia divide iofs } per re th common 
stock fe the ratif ti of the agre f f | settlement with 
the &S s-S} f ‘ Steel & Iron Ce whi pougcnt th phvs prop t Ss 
of th \ qt im Ne 24 Ch = > heff ('o t he 
ter t tier ; j } the fi T) t rn ¢ bef June 1] 

t! t W be j paid t ti hol sof A i Co 

cor t Th ! ‘ tribute oT Ss per share Sa n ized 
in Ja 

TI i tors of the Alabama ( ilso authorized the execut COT tte« 
to de 1 h div l of $5 per share h fu r ' rhe 
clire ors esti te rer ning cert rej i T ‘ lj above 
the &] share to be disbursed next month to r e1>- ?— , vied 
to 8&7 ver share 4 ( r t ! ( : s un- 
certain I ny event, it is expect that at least $5 ] i © paid 
in ¥- al liquid ion of the « ' on stock making at of S75 per share 
the owners of that class of stock will receive ‘ i” Va Ea D ; 

Amerada Corp. Election Acquires Teras Acreage.— 

_ At the iual meeting held May 3 the following directors were elected: 
E.L DeGolyer Thomas J. Ryder, Herbert J. Carr, Dean Mathey, J. H. 
Hillman, Jr., Murray Doan, A. Jacobsen, E. B. Tracy and J. M Lovejoy. 
Following the election the meeting was adjourned to June 3 for trans- 
action of business of routine matter. 











May 8 1926.] 








» Immediately after the annual meeting a special session convened to con- 
sider a proposed change in the name of the concern to the Amerada Oil Corp. 
This was continued to a special meeting to be held June 17. 

The corporation on May 1 announced that it has acquired 5,600 acres of 
developed and undeveloped territory in Coleman and Callahan Counties, 
Texas, from the Canyon Oil & Gas Co. Of this acreage 1,600 acres in the 
Burkett pool has 35 completed wells with a total production of 200 barrels. 
Other recent purchases by the corporation were 960 acres in the Panhandle 


field of Texas and 1,000 acres of scattered leaseholds in the Seminole fields 
of Oklahoma.—V. 122, p. 2500. 


Allegheny Pittsburgh Coal Co.— Bons Retired.-— 

All of the outstanding guaranteed mortgage sinking fund gold bonds, 
series A were called for redemption as of March 15 1926 at 108 and int. at 
the Equitable Trust Co., 37 Wall St., N. Y. City.—V. 113, p. 1576. 


Aluminum Co. of America.—Hearings.— 

Hearings in the Federal Trade Commission's investigation of the company 
resumed at Pittsburgn May 3, after being adjourned since Feb. 19 last, 
have again been adjourned to June 21.—V. 122, p. 2500, 1029. 


American Chicle Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until May 7, receive bids for the sale to it of Sen-Sen Chiclet Co. 6° sinking 
fund gold bonds, due 1929, to an amount sufficient to exhaust $50,291, 
at a price not exceeding 107% and interest. rT. 122, p. 2500. 


American Dry Corp. (Va.).—Jnitial Dividend.— 

The directors have decaired an initia! quarterly dividend of 60 cents per 
share on the class A stock, no par value, payable June 1 to holders of 
record May 10. See also V. 121, p. 462. 


American Electric: Corp.— Dividend Disbursing Agent.— 

The Seaboard National Bank of the City of New York has been ap- 
pointed agent to disburse dividends payable on the above company’s 
class A stock. See also V. 122, p. 2501. 


American Founders Trust.—Special Report.— 

In its special report to shareholders, as of March | 1926 the American 
Founders Trust skews total resources of $8,447.869, as compared with 
$4 .445.396 at Nov. 30 1925. or a gain of approximately 90% in the three 
months period. This rise in the assets of the Trust is attributed to the 
increasing public demand for investment trust securities. 

It is stated, in the report given out by Louis H. Seagrave, President of the 
American Founders Trust, that this Trust was created primarily to serve as 
fiscal agent for the Internationa! Securities Trust of America, and for 
similar investment trusts to be later organized. It is expected that public 
announcement will be made this year of a second investment trust under 
American Founders Trust supervision. In addition to serving as fiscal 
agent for other investment trusts the American Founders Trust has become 
itself an investment trust of considerable size, investing and reinvesting its 
capital in a wide variety of foreign and domestic securities. 


The report, as of March 1, shows investments at cost and accrued 
interest, plus cash in banks and on hand, to be $4,.444.747. The invest- 
ments, which numbered more than 200 on this date, were in bonds and 


preferred shares to the extent of 65 
an amount of 35 irit 


> of the total 
ies owned were 


and in common shares to 
‘ domiciled in the United States 
and 15 other countries [otal cash, investments and receivables amounted 
to $5,257,120. and the report states that inasmuch as the Trust does no 
borrowing, a comparison between what might properly be regarded as 
current assets and current liabilities shows a ratio of over 15 to 1. 

The American Founders Trust had outstanding on March 1, according 
to the report, 69.352 Ist pref. shares of $50 par value, and 9,528 2nd pref. 
shares of $25 par value, making a total of $3,705,800 in preferred. In 
addition there are outstanding 469,705 common shares of no par value. 


American Hide & Leather Co. 


Sar 


Earn ings.— 


Quarters End. Mar. 31 1926 1925. 1924 1923 
Net earnings (see note) $56,141 $216,136 $261,719 loss$49,511 
Depreciation. .——- mn 54.673 62,452 61,140 68,604 
Balance _ _ - . $1,468 $253,654 $200.589 def$118,175 
Note.—Results from operations after charging repairs, interest on loans, 
and reserves for taxes.—-V. 122, p. 1404 
American-La France Fire Engine Co., Inc.—-Earninas. 
Quarters End. Mar.31. 1926 1925 1924 1923 
Operating profit _ - $195,553 $201.235 $198,957 $222 061 
Interest and taxes_.-_-- Cr.7 7a! 12,908 x14,625 x3 ,222 
Net income... _-_- $203,291 $158,327 $184,334 $218,839 
Prem. on sales of stock 186.7337 as 
Partial refund of taxes __ 289.849 mi 
Total net income. - $679 S77 $158,327 yS$184.334 y$218,839 
x Excluding taxes. y Before taxes.—V. 122, p. 1314, 753 


American Locomotive Co.— Acquires Railway Steel Spring 
Co. Time for Le posit of Stor k Extended. 


See Railway Steel Spring Co. below.—V. 122, p. 2332, 1765 
American Metal Co., Ltd.—Eurnings. 
3 Mos. End. Mar.3\— 1926. 1925. 1924 1923. 


Net profits after all exp. 
and depreciation 
—V.122, p. 1766, 145 


$702,608 $755,326 $897,383 $1,006,323 


oS. 


-May Sell Control.— 


There is a strong possibiilty that 


American Motor Body Corp. 
The New York ‘Lin May 1 says 
the corporation, which under the Presidency of Charles M. Schwab, has 
been manufacturing a six-wheel motor bus of unusual design, may pass 
into control of the American Car & Foundry Motors Co The latter corn 
pany was formed e this year by the American Car & Foundry Co., to 
acquire control of bu ufacturing companies The fact that the Ameri- 
can Motor Body Corp. had made an offer of sale to American Car & Foundry 
Motors Co. was confirmed officially yesterday, but it was said that this 
offer had been made some months ago, and that there had been no further 
negotiation However, per familiar with the financial affairs of Amer 


arly 


ons 


CHRONICLE 





ican Motor Body expressed the opinion that the deal eventually would be | 
made 21, p. 1229. 
American Sumatra Tobacco Co.—Time Extended.— 
The reorganization cor ittee Edward A. Pierce, Chairman) announces 
that after conference with the committees representing the preferred stock, 
an agreement has been reached to ext the time ithi: hich the preferred 
and common stock may be deposited under the plan of reors tion, 
dated March 15 1926, to and includi May 14 
vie th 0) ft preferred stock and more than 64°7 of the common 
stock } ( ‘ ) l ‘ r the plar The committees representing 
e preferrec } ! tee that as prom cor " 
ion of tl ortn the re n 
to co! ‘ rt ove 
li r f not er ofore 
det " rm j rie ' ‘ ‘ i it ( 
eae or We ol I ifi ol r for 
M 14 1 i f 
j Pref | j i } r itte I ire Tr t ¢ 
0 Bre 
wa tecti ttee, ¢ ral Union Tr 
wat 
! t Lort e& T t 
rf ~ y 
if " ‘ r ike in ft 
pif 
lar ‘ r ot ; ic \ 
4 } { ce ty 
to th ital he of Ss, per share sew York fund 
See plan i \ 122 Pe vi \ Los, J y. 
Andes Petroleum Corp.—Lis/ing.— . 
The Pittsbu th St ry xchange has approve d for listing of 1,667,570 
shares (without par value) capital stock V. 122, p. 2333. 


-New Director. 


lirector, succeeding John Krikjdand. 


sal 


Arkansas Natural Gas Co. 
‘ . ; i a ei s 


122, p. 25 
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Co.—Annual Report.— 
1924. 1923. 1922. 
Calendar Years— 


Charges for transport’n.290,303,042 287,281.415 309.579.474 291,349,315 








American Railway Express 
925. 























Express privileges__-_-__-. 143,831,906 139,997.383 155.736.205 142,323,022 
Rev. from transport’n146,471,136 147.284.032 153,843,: 69 149,026,294 
Other revenue__....._-. 3,243,903 3,355,751 3.600 ,492 3.476.877 
Total operating rev__.149.715,039 150.639,.783 157,443,761 152,503,171 
Operating expenses _.-_-.146,432.894 147,446,609 154,446,244 149,142,021 
Uncollectibie revenue. __ 27.876 45.602 25.284 39.63 
Express taxes. ......... 2,058,805 2,102,103 2,138,362 2,213,936 

Operating income__.. 1,195.464 1,045.468 833.871 1,107,579 
Other income.......... 1,087 .767 1,458,258 1,851,290 1,956,038 

Gross income____..-.- 2,283,231 2,503 .726 2.685.161 3,063 .617 
Int. & other deductions. 99,590 221,726 225.393 _ 289,897 
DSVEGONGS.. .«cccccoce ($6) 2,078 .520($6) 2078 .520 ($6) 2078 .520 ($6) 2078 520 

Net income......... 105,120 203.480 381,248 695,199 

General Balance Sheet December 31. 
1925 1924. 1925. 1924. 

Assets— s $s Liabilities— $ $ 
Real prop.& eq'p't27 566,547 28,035,465 | Capital stock. ~__.34,642,000 34,642,000 
U. 8. Govt. bonds L'ns & notes pay . -...... 2,300,000 

and notes_....-. 9,187,536 11,236,671) Traffic bals. pay'le 142,416 51,624 
Other securities - . - 322,464 45.490} Audited accts. and 
a a 23,800,253 20,685,549 wages unpaid... 5,491,273 4,850,584 
Special deposits_ - 14,097 13,811) Mise. ace'ts pay... 3,721,130 1,585,800 
Loans & notes rec. 5,325 5,312|Express priv. lia- 

Traffic bals.rec'le 5,210 22,958 RS 16,797,883 17,438,263 

Net balances rec'le Est. tax liability. . 928,861 978,280 
from agencies... 8,689,208 9,169,936) Mat. int. divs. & 

Acc'ts rec'le U. 8. rents unpaid... 591,225 340,428 

Government ... 83,165 3,347,791] Other current lab. 759,574 75,924 
Mise.accts.rec’le. 659,165 663,659 | Deferred liabilities 2,602,200 2,696,972 
Material & supp.- 1,818,038 1,929,333! Operating & insur- 

Int., divs. & rents ance reserve, &c. 5,160,689 10,227,726 
receivable. ...-. 110,646 131,714) Other unadjusted 

Working fund adv. 26,810 27,1 45| ee 428,148 5,334 

Other cur. assets... 5,232 és vnee | SORE véeoekeane 2,852,513 2,621,164 

Exp., rents, &c., 

paid in advance - 552.885 762.455 
Accrued revenues. 750,000 750,000 | 
Mise. unadj. debts 965 228 484 552 —_-————— 
Deferred assets 425.102 502 259) Total (each side)..74,117,912 77,814,100 
—V. 122, p. 1920, 1029. 

American Steel Foundries.—Annual Reporl.— 

Calendar Years 1925 1924. 1923. 1922. 
*Harnings.«<<csse .-- $5,402.378 $5.759.070 $9,031,456 $4,481,840 
Deduct—Depreciation... 1,076.733 1,118,459 1,370,391 945,626 

Net profit from oper'n $4,325,645 $4,640,611 $7,661,065 $3,536,214 
Miscellaneous income. - - 524,840 37,044 251,506 552,678 

Total profits —-- . $4,850.485 $5.077.655 $7,912.571 $4,088,892 
Net earnings of sub. cos-_ 180,748 290,616 298 659 307 ,607 
Interest charges, &c.... -..... nes 17 ,967 71,420 


Balance, surplus. $4,669,737 $4,787,039 $7,595,944 $3,709,866 
Preferred divs. (7°) 622,916 626,591 607 .341 586,691 
Common dividends... a2,572,823(9)2,166.588 (9)2,166,588 (9)1,836,090 


Balance, surplus. $1,473,998 $1,993,860 $4,822,015 $1,287,085 

* Earnings from operations are after deducting manufacturing, selling 
and administrative expenses and Federal taxes. a Comprising one dividend 
of 2% paid in April on the old common stock of $33 1-3 par value and 
three dividends of 75 cents per share on the new no par value stock which 
was issued during the year in the ratio of five new for four old shares. 


Results for 3 Months Ended March 31. 


1926. 1925 1924. 1923. 
Net earns. aft. Fed. taxes $1,482,324 $1,627,700 $1,137,997 $1,883,449 
Depreciation 240,890 296 287 250.255 320,380 
Other income Cr.105,631 Cr.131,851 Cr. 95,028 Cr 49,105 
Net of subs. appertaining 
to minority stock, &c 8,024 897 ,990 72,838 $2,848 


Balance, surplus $1,339,041 $1,365,274 $909,933 $1,529,326 


Balance Sheet (Including Subsidiary Cos.), Dec. 31. 


1925. 1924. 1925. 1924. 
Assets— $ Liabilities $s s 
Real estate, plant, Common stock..b30 000,000 24,073,200 
equipment, good | Preferre d stock ¢8,881,300 8,951,300 
will, &c...--. 830,892,522 32,528,944) Cap. stock of sub. 
Miscell. securities 356,260 209,400| company.....- 289,141 4.691.362 
Inventories. ..... 6,040,193 5,835,814 |} Accounts payable. 1,070,449 1,520,081 
Pref. stock sinking Pavrolls acerued_- 409,122 565,290 
a 187,895 172,899 | Reserve for Fed'l, 
Accts. & bills ree’le 3,985,801 5,969,133 &c., taxes. . 1,021,203 1,074,490 
Investment... 1,942,500 ..---|Com. div. payable. 677.059 541,647 
U.S. Govt. securs. 6,620,435 7,474,714) Reserves. ....... 459,018 165,760 
+ ) . 4,383,567 6,308,993) Approp'dsurplus |11,641,313 250,070 


Deferred charges. . 39,431 


95,719) Profit and loss. -- 16,462,413 
Total 54.448.605 58 595,615 | a 64 448.005 58,595,615 
a Keal estate, buildings, plant, machinery, tools, equipment, patents and 
good-will, as per balance sheet Dec. 31 1924, $37,508,4182 plus additions 
during year, $773,120; less property sold, $2,062,035, and reserve for 
depreciation, $4,979,474. Common stock authorized, 1,000,000 shares; 


issued, 902,745 shares of no par value. c Preferred stock authorized, 
$25,000,000; issued, 88,813 shares of $100 each.—V. 122, p. 484. 


Arnold Constable Corp. (and Subs.).—Consolidated 
Balance Sheet, Jan. 31 1926. 

Assets Ltabilitt 
Cash ‘ ‘ $286,951 | Notes payable. .-—. $301,087 
I S. Tre iry, &c. bonds 403.918 | Accounts payable... -- 1,146,352 
Accrued int. thereon. . . . 9,390 Accrued waces and expense 68.343 
Bills recei ] 41;C omers deps. & uncl. credits 04,067 
Acct rec ( ymers— less Federal rax res 34,251 

reserve . 1,081,281 | Reserve for Contingencies 15,000 
M acet re inel. prepa) Saplital stock a2,774,821 

I f Ise 7 32,241 Surp llocated » 40.245 shea 
Inventorte 1,254,248 of stock of Arnol Constable 

i n a 13,433 & Co., Inc.,1 ‘ee ed 423,640 
‘I if 719 
1) i mf 
LA Id | i 1,000 000 

Total $4 7,661 Total $4,887,661 

a Share ty ! out j Si78S.104-¢ tificates of deposit 
of Ch . tiona f iq i s of ‘ Lrnold, Co ble 

Co I ! | ( re nt ted Augu 125. to be exch red 
lor ’ of lis rp tion equiy lent to Wo to y. 20909 - 
¥. 144, D-.24 > 

Art Meta! Construction Co.— / 

Ou j Mar. 31 1926. 1925 1924 
Shin ‘ S? O84. 484 $1,567,045 $1,901 16 
( sn) ” 1s pd 1.394.167 1.729.940 
kis ' t i taxes a oa ms fp) 2 i) 29 000 
Wividends SO.143 SO,143 $0,143 

Available for surplus_.....-- $161,838 $71,735 $62 462 
—V. 122, p. 2333, 1459. 

Armour & Co. (Ill.).—Larninas I tisfact 


President F. 


ry 
While no portion of 
the year 


Edson White authorizes the following 
i as regards the results of the entire year, Armour & 


is concl 














THE 


South America, have 
eeting of the directors 
* common 
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Co.'s earnings, ! parti 
been unsatisfactory for the fir 
is May land no consi leration of di 
stock can be take before that 


‘ularly that 
t quartet 


ore portion in 
The next m 
idend action on the class 4 


time \ 122, Pp. 23-35 





Associated Simmons Hardware Cos. Annual Report. 


Statement of Common Participation Shares Trusteeship & Contro led Co 
December 31 
1925 1924 1923. 
Book value of 930.000 com. parti 
shares outstanding a$i 220.879 b85.316.313 ¢$5.604,050 


Appreciation arising from appraisal of 
real estate & bidgs. at Springfield 
Mass., acquired during year 


442,771 


Proceeds sale of 70,000 part. com. sh 700.000 
Total $1.920.879 $5,316,514 $5.646.521 
Profit from operations together with 
sundry adjustments 
Associated mimons Hardware ¢ x820 BAZ 2925 456 147.752 
Grant Leather Corp 292.792 120,559 
Balance 2 741.761 2) (708 ‘4 $5674 12 
Deductions 
jal. of w'h’se development exps 
written off 104.440 
hes for Pp ssible loss on sale of 
Cirant Leather Corp. properties 394 006 
Interest on gold notes H05 102 
Amortization of disc. on gold notes BR 290) 
Divs. paid during on pref. partic. shs 178,850 357 700 
so0k value of 1,000,000 comms par 
ticipation shares at Dec. 31 1925 $2.048,.369 $1,220,879 $5.316,313 
a At Dec. 31 1924 b At Dec. 31 1923. c At Dec. 31 1922. d After 
deducting $215.660 for unamortized discount on 7 gold notes writte 
off at July 2 192%, x After taxes, depreciation and 


date of redemption 
bank loans ¥. 121. PB 


interest on current 1792 


Atlantic Gulf & West Indies Steamship Lines 
Subsidiary Companies).— Annual Report. 


Incl. 





Calendar Years x1925 1924 y 1925 
Operating revenue $33,997 631 $27.714.302 $25,288,202 
Total operating expenses 29,994,689 24,351.959 24.417,112 

Net operating income $4,002,942 $3,562.344 $1,871,059 
Other income 227.120 101.402 

Gross income $4,230,062 $4 .763.6045 >2 
Interest, rentals, &c 2,358,563 > 408.804 2 

Net income for year $1.871.498 $1,454,540 def$141.549 

x Includes the operations of th ew York & Cuba Mail Co. for fo 
months, excluding operations of New York & Cuba Mail Ss. ¢ Y, 222 
Pp. 2343, 2046. 

. ; : ™_ 

Atlantic Lobos Oil Co. tnnual Repo 

Calendar Year 1925 1024 1925 1922 
Sales $600,299 $704,825 SUH 42 $5.462 292 
aNet earnings 147 400 if ( oss76.! ; 59.10 
Depreciation of equip't 624 5456 OH OSS 1,404,205 1.279.527 
Obsolescence of equip 76.6076 256.441 26.480 ei 
Devel. work. & drili. exp 91.507 146,332 56.643 1.5 
Leaseholds abandoned j 320 168,214 bis0.044 8352 465 
Inventory adjustment 2 85S $ 2s 19.9 
Lease rentals, &« 22 95% 1 ; YSU 0.4 
Depletion 2.439 6,504 8.22 1ASltb 
Kes. set up for est. lo 

on sale of aband. plant 

& equip. materi & 

uppiles 145.000 2 »000 

Balance, deficit $1,011,032 $4,246,044 $2,476.424 $1,895,175 
Adj. of 1924 res Cr. 508,101 
Previous deficit $.574,U8Y $28 .945 1 5: l r4Z.654 

Profit & loss, deficit $9,077 (O §$8.574.059 “4 SY45D SLO <') 

a After all administrative and operating char ) b Aft re ‘ ol 


$12,973 V. 120, p. 2819 

Atlantic Refining Co.— Appeals from Damage Award 

\n appeal for reversal of the decision of Judewe Hu A ‘ ‘ 
Federal Di ict Court of Delaware wardi £33 2740.08) dat es to the 
mincrity chi I { i rior Oil ¢ ‘ t kiefi 
Co. 4 ir j j 1 lO-vear « itr {« t complete ¢ 
4 aif Lite t ‘ ir jit € oril 2 «} ‘ i 
bhi , Cour 1 f he roti coy 

li nis det i } we Nior held th he tral vetion Vv i frat I 
the ipericr s older but Nu if in hi I ! t to Jud 
Buffington, Wooll Davis maintained that there v f id 
ever, and that neither the! jJorit tock er the bathe ! the t l 
were complainilg but that the it \ lel by i ver) miall wrou f 
shareholders who represet hie id bor 0.000 shar t of ‘ 

900 OOO Arcume in th lit were closed mr 1} 

I hie uit is the ou wth of the i ‘ ‘ t it ‘ () 
hares of Superior no par capital stock to the Atlantic Kefini is el 
tion ef debts of the Superior (iste | \tl © took the k on the 
basis of $16 a share, but the minorit khholder bial ‘ itt 
BS hure the result of eore avreement | offici f 
refining company and Kober L. Cat resi toft > erior, i nicl 
the indebtedne sor the uper I ! i \ " f 
to be $5,200,600 instead of $2.7 400. Which is declared to be the | 
amount 

"Lhe mi rit stockhe leg lnimed t} ‘ f , ‘ tr 
which extended t« 10 year " existing § ent eons under w) h th 
Athanti to vet th entire ollou tors ( ! ‘ { ri fix i 
In the extension reel rit ere from 30 cel t 70 el ie t , 
Superior oil could be old for on the open marke thi tie laime 
would cause | to profit of bout ie 
asked for at nding of the contra 

\ ) \/ D ) J 

I Lert t t t ' he ‘ ( ( 
the tollowil ‘ t ! al eti 
{ Ve at | at I I 
mation or I of t \ ic kK i ar 1 ! 
before tl ti rs or hier t \ i ( r 

rther ‘ ) 

Atlas Tack C rporation / 

(J ‘ Fond \f ( 2 ; 

VOU bine il rot r( b Det tux ‘ . . } 

\ 122, p. | ; 

Austin-Nichols & Co.—Annual Repo 

Income and Surpl 1 Ye [ J 
10 ; ] ) 
Profits f the yea xs ». 14 1.067.932 $1 yi SS 648.764 
Previous surpiu l S.554 1,105.6 SU SHE Js 4 
Adjust. prior years j li 73 
( pit ] urpius tn 1 

acquisition of prop't 217.648 

Total surplus $2.012.701 $2,479.3 $1.644.751 £937 .410 
Provision for Fed. taxes See x 115.000 125,000 Not sho 
Preferred dividend (7°; 515,490 18,129 6,018 947.545 
Sur. transf. to com. stk. 217.6458 

Profit & loss surplus $1,697,211 $1,828,554 $1.1 133 $589 S65 


x After provision for Federal taxes. 
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[Von. 122. 


Consolidated Balance Sheet Jan. 31. 
1926 1925 | 1926 1925. 
dseed < . Ltabilitie $ $ 
Plant & equip. les 7% cum. pf. stk 4.454.500 4,544,500 
depreclatior $.808.012 4,609,352;|;Common (150,000 aQ 
In ntories 7.695 i 7.503.170 shs., no par val 3.438 662 3,438,663 
Accts.rec. leas re 5,885 361 , 608,221 Notes payable 7,500,000 6,415,000 
Notes rec } 2 ) 1659) Accts. payable 694,558 688,478 
Mis nves ‘ 13.25 ] $50 Prov for Fed. taxes 115,000 
( t 231.424 1.149.385 Special deposits 70,928 74,412 
Deferred charge 195.0 161,349 Surplus , 1,697,211 1,828,534 
Total 17,855.86 17,104,587 Total 17,855,860 17,104,587 


V. 122, p. 96 


Auburn Automobile Co. Sheet. 


Balance 


f ‘ 3 i Mar. 31°26. Dec. 31°25 
i» Y = au ms 500 000 
. ; ) 600 Of 600 .000 
i 677 S898 434,417 


24.415 


' 
‘ 24 . My 541 9,217 
’ ; is 22.097 
‘ « 

Deferred ch 1” 440 | 4 t $4,725 35,914 
4 ! llow ' ‘ ‘ 182 
; 99 354 

pth ‘ 1716 
{ « < 7 7 ) 1 OOS 391 

V. 122, p. 2502, 2195 


Bonds OFfe re d. P. W. 


Back Bay Post Office, Boston. } 
; 650,000 Ist mtge. 


Chapman & Co. are offering at 100 and int. 
516% sinking fund gold bonds. 
Dated April 15 1926; due April 15 1936. Principal and 


int A.& 0.15 





p , at P rk Trust Co trustee Denon $500 and $1,.000c* 
Red. allor part on any int. date upon 30 days’ notice to and inel. April 15 
1931 at 102 and int fter April 15 1931, to and incl. Oct. 15 1935, at 101 
d int Intere p je without deduction for that portion of Federal 
income tax not ¢ ( of 1 nd reimbursement of State taxes will 
) ace pr ided ir he mortgage securing these bonds 
The Back B Post Office, de is a modern post office of the char 
eter used by the U.S. Post Office Department, will be located in Boston 
on the south ide of Stuart St between Clarendon and Berkeley Sts., 
imt iately opposite the John Hancock Mutual Life urance Co. Building 
} Idling ynsist of 4 stories and basement of steel and brick construction 
rhe f lation and colum: re desizned to permit of the construction of 
dit | storie hould the Government later require such space in order 
‘ ise the facil s of this office 
r , i} a first mortgage on the land and building 
r t ‘ ! i the la ; ronting 104 ft. on 
t 4 ' round area of about 15 sq. ft 
I't { $.G r th t t a le f the entire building 
for t offi ry es for period extendl beyond thet turity of this 
et annual rent f $68,400 The « tract grants to 
j | ‘) e De rtrmmernt 0 to pur i this J rt it the end 
fo Sap OO urcha il Ube i of 10 years for 
£7 20.000 I tt ‘ t lated dditionat im ; ments are 
rrincle t t ‘ t increase 1 prop proportions 
Barnsdall Co P f ( f Ih h Sl 
x192 925 924 
‘3 ‘ fro ‘ x 25 = ») IS e') 148.021 
ro luci t x Paad 2,141,922 194,927 
j 697 . 29% “4 (ysth ite $953 .0903 
Oth CO 14.275 5.077 , 3905 
I ’ 7 573 . S 1 S056 488 
' ' 17% wat) > R10 179.640 
! 5 ) 2 zor) 1? OO) 
i) 0 { | ) 795.536 63.416 294,198 
Net inco 1.858 $559.15 $4170 .650 
x In i , ys Petro Co \ 22, p. 1921, 1301 
Belamose Corp., Rocky Hill, Conn. —Defers Di 
tion lecided not t leclare a divid for the first 
ul s W) issu i * c i me t k which was 
; t i ) 

i t le i that t is a t ion in the 
rayon t wit 1 dela »t f some new 
. “ , thi ty e it to nserve 
+t . +? r offer » t i \ ! ) 1.34 


Belle City Mfg. Co.— Bonds Offered.—kE. H. Ottman & 





] ‘ ‘ ‘ - , 
(‘o. and First Illinois Co., Chicago, are offering at 100 and 
) ' . , 
nit S500 O00 Ls ‘los cl mitive. () 7 serial iy iid bonds. 
Dated Jan. 1 1?2¢ e serially 1920 to 1936 Principal and int. payable 
P&S yor NL e wit! \¢ on for normal Federal 
! t ti ce f2 it li« pear i int. date upon 
pa t pre m of of | or h year between date called 
ora irit Lh $1,000, $500 and 5100 c* First National 
bu | | ' ' ton 
Data from Letter of Frank K. Bull, Chairman Board of Directors. 
Com incorp. in Wisconsin Jan. 10 185834 During 44 years the com 
1) n yuilt business of inter ional importance it products in 
i hir he tl ‘ ekpull ' ler equipment 
I r » til wi teed « ! i ] t « ts of over 12 
! in the ci f Racine, equipped ith uy r4 e machinery and 
tool « ip rrr ng approximate 240,000 ft. of floor capacity. 
Company co ts it i foundri hich are « pti liv well equipped 
! , The avera nt Inet earnings, before deprecia 
ti r ‘ Federal taxe } ] j rs ending 
‘ ! nite $72,084 1ich t ti he inl interest 
} the ! fund debt and 11 i t ‘ nual interest 
! ‘ r om pan i j ( 31 1995 te 
p>] Wot | r The 
ior i of the plant 
ihe } t« ed j f the { ing 
n h\ i ree 7 ~ ‘ "Tr tli 1 19 to 1: net fixed 
‘1 S2 204 et ent ‘ £1 .000 $2? 434 
Oo ond. $4.72 
. . ss > 
ertha-Consumers Co.—Relires Bond 
Thee ” 1s filed with the Recorder of Deed 4 he Count 
fl ) >a certificate from the y k Trust Co 
ste ‘ it ind retirement of 2 st mtee 
old bonds . 4 p ‘ 4 
. a. ¢ . — a } 
Berwind-White Coal Mining Co.—Awarded Verdict. 
Che comy h wwarded a verdict for $1,105,560 against th 
( ’ t i = 3 Distr t ¢ } ia 
for i 1 i’ order f he Navy 
Departn ‘ J 1919, and |} 192] Pre t Govern 
ment Fuel Boa had fixed tt i t tal t $740.851, while the 
‘ : 5s I I ha £555 .638 
i ‘ p é ) 
es , , , 
Sidne: Giumenthai & Cc ° i 
. Af ~ 5 *\ ‘ 
i . 2 if . - {Q] 
q ! ' 6.440 
i) o Se . * ri 170 
| to 1% 
) | ) - 46 i” Se 
‘ ith) sJ +» >. 7 57 29 
Prefemed divs. paid from sur 877 13750 
\ 199 + inn ” 
ima; § i 
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‘Seiten & Corbin Mining Co.— Dissolving. Dated May 1 1926; due May 1 1946 Principal and int. (M. & N. 
The company's properties have been disposed of and the company is payable at Royal Bank of Canada in Montreal, Toronto, Winnipeg and 
now being dissolved. A final distribution of 114 cents per share will be } aid Vancouver, or at the agency of the Royal Bank of Canada in New York 
to holders of certificates of Boston & Corbin Mining Co. stock on delivery | U.S. gold coin of the present stand: urd of weight and fineness. Denom 
of certificates for cancellation to C. R. Jeffers, treasurer, 30 Federal St $1,000 and $500 c*. Red. all or part on any int. date on 60 days’ notice 
Boston. Mass V. 97, p. 668 . * | at 305 and int. on or before May 1] 1937; thereafter at 102!9 and int. on or 
> before May 1 1942: thereafter and before maturity at 101 and int. Au 
Botany Consolidated Mi''s, Inc.—Pe rsonnel.— thorized issue, $2,500,000; remaining $900,000 bonds can only be issued 
_The following have been elec ted offic ers of the company: President, Max | #£@inst 60°7 of the cost or fair value, w hichever is less, of additional proper- 
W. Stoehr; Vice-Presidents, Col. F. Johnson, Ferdinand Kuhn, Dr. | tes: provic ied that net earnings for any 12 consecutive months out of the 
W.L. Wirbelauer, F. Haltmayer te Ww he Koch: secretary and Treasurer, prece jing 15 months have » been at leas st tw ice the interest on all bonds out 
and General Counsel, Harold G. Aron.—V. 122, p. 2502. — standing and to be issued. Royal Trust Co., trustees. 
Bot w d Mill or El 1 Data from Letter of Pres. Frank A. McCormack, London, Ont., Apr.30. 

A any Yorste 1118.— ffice rs ectec Company Will be the largest manufacturer and distributor of biscuits, 

a ‘he dates Nod the stockholders April 29 the following officers were elected: | confectionery and allied products in Canada. Has acquired the busines 
. ~- man of board of directors and Tre: asurer, Max W. Sotehr: President, and assets of five long established and successful companies, as follows: 
—) mane Kuhn Vice-P residents, ( ‘ol. C. F. H, Johnson, H. V. R. Scheel | \[eCormick Manufacturing Co., Ltd., London, Ont.; Paulin-Chambers Co., 
= A. A. ee Vice-} resident and Assistant Treasurer, F. Halt Ltd . Winnipeg, Man.; J. A. Marven, Ltd., Moncton, N. B.; Montreal 
ayer, and Secretary, A. de Liagre V. 118, p. 2184 Biscuit Co., Ltd.. Montreal, Que.; North-West Mill & Keed Co., Ltd., 
Edmonton, Alberta These companies have a record of successful oper: 

* ; Ip s can , ' I € ipani lave a record Of SUCCE ll OF a 

prandram Henderson, Ltd. “A mnude Report. is tion of many years standing and are situated strategically throughout 

N “yp oftee ear o- 1924 = 1923 ; 1922. Canada at such points as to insure economy of manufacture and distribution 

Be ay one . S101 827 $144 12] $163,704 on a Dominion-wide basis. Company has also secured a conveyance oO 
nee rr — _ . 83.49 63.460 59,581 |] the assets of the North West Biscuit Co., Ltd., Edmonton, Alberta. 
Teen 7 on reserve s Oh) ‘ SOO 4 200 4.000 : Pur pose Proce wis of this issue will be user j in p art paymei it for proper 

Pe a =e waren a & 9.180 5.621 ties acquired, for redemption of all existing mortgages, and to furnish the 

ensioi reserves 3,000 enn < ine _ company with additional working capital Approximately 67° in the 

Balance urph @q N79 a hater .4 540 oi > a2 equity of the coastituent companies has been acquired in exchange for 
ale *. Surplu . : iz SL .5O04 Sh 4 nH .0245 stock junior to this bond issue 

Previous surplu 726,087 836.029 S54 5S S28 360 S : " , ' : : wee . 
a - <0, 10 a , o9 nking Fund frust deed will provide a semi-annual sinking fund for 
ay reg “ ape teee r sy ry > 40. the series A bouds, sufficient to redeem approximately 75°. of this issue by 

8. LOT 1OSSCS accts. rec — Oe UU 0 ,OO0 naturity, the first payment to be made Viay 1 1928 

pont he gh Serve ___ cr 155 000 se anita sr i Assets Fixed assets at replacement values less depreciation as appraised 

Oo nein divi le 1d8 6% 40,000 : >) wy ) . ) vu } ai +4 yO by the Canadian Appraisal Co. amount to $3,288,619 The balance sheet 
ommon dividends i 17.196 147.196 {3)30 094 as at Dec. 31 1925, after giving effect to the present financing, shows net 

Profit & |! ‘hlhu S729 Ere eT Og a On woe, poe | Current assets avnounting to_ $1,581,846 Net tangible assets amount to 
rofit & loss, surplus $732 .659 $726 088 $\46 929 $854.586 $4.870.465. or $3.044 for each $1.000 boad outstanding. 

Balance Sheet December 31 . Earnings Net earnings available for bond interest, depreciation and 
Lyset 1925 1924 Liabilii 1925 1924 Feleral taxe ifter deducting all operating charges, maiutenance and 

Real est , rood Pref ed sto <: ou e500 000 repairs have b en as follows 
will. pat't right Common stock 1.179.900 1.179.900 \ erage annu: ! earnings 7 years ending Dec. 3) 1925 $375,259 
«& $2,432,728 $2,418,349 | ¢ f. ist m. bds 209.600 200 600 \verage annual earnings 3 years ending Dec. 3) 1925 385 346 

Capital of of Consol. ¢ bond K50000 £79,000 For year ending Dec. 31 1925 383 009 

subsidiary con j red » Tres 155 000 Interest requirements on this issue amounting to $104,000 per annum 

p 8. & { 22 546.923 | Bond pre weet 7.502 6.162 vere earned over 3.6 times for the 7-year period and approximately 3.7 

Moerchandi 972 “) 172 ’ Re { lepre & 223 O00 102.500 times for th thre ir period and for the year 1025 

Ace'ts receivabl 165 152.073 R i Ba {Car 414.895 07.71 Capitalization \ ithoriz ol, Issued. 

Cash 70) 2) S817) Bills 1 12 6 24 724 t mortgage 6'¢ 7 sinking fund gold bonds $2,500,000 $1,600,000 

Deferred ct HY 212 18 280 A : : abl 130 75: 107. 06 Preferred stock, 7 cumulative par S100 5.000.000 519,000 

Bond ‘ o tam @ ! Common stocl 1 pal alue 100.000 sh 87.280 shs 
t ? No , ible J ? 8.750 S750 

es tor band ti 19'639 10°902 Canadian Rail & Harbour Terminals, Ltd. 
: { ion Tr ‘o. has been appointe |r rist r 
! ) j f old bouds, p ipal on) 
t \ LZe. D f \ 22, Dp Zothks 

To j ; 2 J 732 20,088 

—V. 120, p. 3317 Canton Co. of Baltimore.— Listing. 

° ~ , , The Bal re iat ms A he t} listing of 15.681 shares 
Brill Corp. / al Preferred D dend. i kx et theoriz ‘ ist wo Le 8 share 
om : without } hue oti trust certificates for comnu tock with author 
The directors have declared an initia! dividend at the rate of 7% per itv to ada ire itl ‘ bin th hares additional \ 121 p S44 

annum on the preferred stock, for the two months period beginning Feb. 1 . : oars 

4 nding larch 31 1‘ ayal June 1 to holders of recor lay 15 y of Pana 

—o \ op. 352) — y ge See. > lll ear of record May | Casein Co. of America N. J.).—Ertra Dividend.— 

: _ SP. s = bce, P- 6v "Tne i tors h the ular quarterly ivide of 2 on the 
British Columbia Bhan hing & Packing Co., td. preferre , ui « ra dividead of | woth payable May 12 to 
The « ; , ‘ ae kos thion “WE ce Wisi . iwlders of reco iy 7 xtra of like amount was pail Feb. 11 last 

a} \ “42 1421 , : : , On NO $1925 a ( ! ivi lof? vas pull on the pref. stock 
, The Casei ». of ica, elaware, has declared a quarterly dividend 
Brown & Willia amson Tobacco Co. lequ on. OF be ) to holders of record May 7, A quarterly dis 
The company according t Richmond, Va., dispatch has purchased | “1?UUOn of! out was paid on Feb. 15 la Previously the quarterly 

the plant and busines of the Picherdson Tobacco 1t Reidsville. N. C te ras j itio o hich otal of 2 extra Was paid last year 

manufacturers of smoking tobaccos and cigarettes V. 119. p. 2076 V+ hod, DP. OSS 
Bu - | rmir i ¢ ; Ce ntury il be nm Mill 9 Inc. { ih jp l 

Pm M 192¢ : 925 192 ( ) ( 1 | ) Tre 

tt os ‘ j : - 4 x2 60 Z Ht ms Mo j iD ed Ma 13 1926 1Qo5 1924 1923 

a pera L.< +4 | Ars (94 OF et prof $902.055 S18 19 $175,983 $175,428 
‘ax St , ’ rae T Py; ' OV J ) 1.18 00 > 900 35,000 

7 Depr | Gxq ; . 

Intere ‘ t ) t¢ ~ 7? Co ; , ‘ wv ov , 

Sinking! 10,46] ‘ plu S10.870 192,921 $143,083 $140,428 
Bal S250 §s ‘ z ‘ Ze} (9 is ‘ 

\ 2 ) f Vf 1°2 1°25 
ley | Becf } $ ’ 
Butle ” a arene ; . Plat quip ¢ $2,440,911 $2,468,435 Preferred ) $1,752,000 $1,810,000 

A ai ) j ‘ ‘ to o j th j alt to bh } od Investmer 27 072 7.072 ¢ . ’ owl 62.536 14 2 536.814 

at th! i rh ‘ I ha pal of $2 quar ly | 1.87 , ' | 49.000 1 0,000 

on the « ‘ 8 «, M10 tin ~ ete . , i. ; J . j 4) , 7 0 

of 5 ‘ h « » | ; i 7 ! f es & 11 845 im 15% Jett f credi 2()7 675 161,675 

See A I | ] fh f » 1,747 1) Acco 3 | 42,136 92,791 

n Cay 7a I rit 4 SOS 2,902,012) Federal i ye ta 45) 14.210 
. A. M.) Byers Co.—Farnings. . aoe 71 001 ; pce 1.229'051 1.220°874 
ui preae VJ ; f ' ’ r 
Net ‘ ft« ) | ‘ ‘ R435 a4 | : bed 
. Other ‘ 62 0,274) ‘Total $7,298,109 $7,616,454 Tot $7,298,109 $7,616,454 
Total 7 174 13] x Represented by 100,000 shares of no par value V. 122, p. 2047, 1922 
ota ‘ +1 | ! 

Inters rt ‘ _AT? we * | ~ . 8 . ar " 
= ST UERS (OAC ‘28! Champion Fibre Co., Hamilton, O.— Noles O/fered. 

: = | vt ‘ ‘ ‘ “ati - « < 

. Net income enka anata . oe __..... $126.697  $364.403 | First National Bank, Fifth Th rd National Bank and W. E. 

—V. 122, p. 485, 353. | Hutton & Co., Cincinnati, are offering at 1014 a ndnt. 
Caddo Central Oil & Refining Corp. Exrchanae. | $2,000,000 L5-vear sinking fund 6°, gold notes. 
Certificates of Geposit of Guaranty Trust Ce N« York r ¢ bye nds | Dated April 15 1926; due April 15 1941 Denom. $1,000 and $500. 

. of Caddo Centra! Oil & Refining Corp. and for 6 heen s of Caddo Oil & | Int. payable A. & © Ker llor part, at any time upon 4 weeks’ notice 
tefining Co. of La., Ine may now tix irrendered to trust department, | at 105 up to ined inet \prill » 1029 nd thereafter at of 1% less each year 

Guaranty Trust Co in exchange for common and pref tocks of Crystal lo ad imel. April 15 194 and thereatter at , of 1% less each year to ma 

Oil Kefini «a in accordance with the pl! lated June 1 1925 V. 122, t it First National 1 nk of Cincinnati, O., trustee 

p. 1615 } Company Incorp. in Ohio evan business in 1907 and has had 19 

‘ ' ° . rn P , ; } year ol ce ful operation Company's plants tor making sulphite, 
Californi ia Pac king Ce rp. fo [nerease Ce pital fo] and | kraft and soda pulps as well as its paper machines for making finished prod 

Pay 190! ok nw wet re located at Canton, No. Caro It owns the largest tannic acia plant 
Te stockholds Il vote May 1 increasing they horizeq | 8 the world. Company is turning out 270 tons of pulp per day and 130 

ru oer of shares of capital stock from 500.000 res ' tonite erntean | Sees lnished paper product Company owns in tee over 112,000 acres 

to 1 FO) OOO shar without par end ; m increasis ae gerel” Po ge of timber and controls the wood on @ larve additional acreage sulficient to 
bose 2 “f- , . = a ys ~ - | suppl its future wood requirements indefinitely 

corporation from $15,000,000 to 850.000.000 b havir the directors ‘nt : ' . 

read fer £15.00 (ni : ireeen rplus to capital nd no morover if : i ‘ set rol Pe Rw el re Commo i, of the con pany is how owned bj the 

bee ; . . - Peeatrigel i ad Paper Co. of smrulton, O 

when si it ise of shares and capi i e heer ffected, t ) 

dis tributio n. by way of a sto ge *e t} <a r} re tion b ‘ehee direct a | Pu pOSE bo retire the remaining outstanding portion, amounting to 

Seal the aremer officers Rye prt ge Se anknere A Jena “ £625,000, of the company's & rial gold notes, to defray the cost of new 

seonrd. sccordis to the hooks of ite transfer anent dines wicanee Gal Seamel eng | © ipment, additions to the plant nd for other corporate purposes 

on the some day to b xed by the directors. of additional shares of the new Earnings The average earning for the past 1 years and 10 months, 

stock ¢ ial to the holdings of the present stock on such da \ 4. : pplicable to interest charges on these notes, after all taxes and depreciation 

2047 ai tall amount to $404,769 per annum, or 2'4 times the interest requirements 

as } _ Cay lalization Compar has outstanding $2,500,000 pref. steck and 
Calumet & Pp riz on a Mi ning Co. Pp f fia 1.200 O00 commot! ton ind has a si ftw of $3,434,000, making a total 
Mi nth « mn Vie 6; Feb "; Ja 6; if tment jurntor t th e notes of Sy $ Cy) 

Copper output ‘Ib 1 ST6 100 1.020.000 3,570.00 {74.000 sinking Fun Company agrees to purchase in the open market or to 
122. p. 1922 147 . . re redeem by call a minimum of $50,000 of these notes per annum If 10 
oe. J ' : of the company’s aunual net earnings, after taxes, depreciation and pre 

Canada Dry Ginger Ale, Inc.— Earnings. ferred dividends exceeds this minimum of $50,000. the sinking fund is to 
Quars. End 31 1426 1925 1924 1923 be increased by the amount of such excess V. 122, p. 2504 

Sales, in botitl 13,500.0509 S 024.900 2.492 500 509 350 ° : ‘ 

> memeinen attes ad , Chrysler Corporation.—/Harnings. 
vertising, derrec. & all _ - —_ . ar ; Consolidated Income Account for Quarter Ended March 31 1926. 
a — oy U0. ews $176,306 $39,514 $8,030 Manufacturing profit $6,138,175 

— 22, p. 2503, 17 Expenses -. 2,264,181 

} : . "9 lands Off / . ; 
Canada Biscuit Co., Ltd.—-Bond. milla Green Operating profit $3.873,994 

shields & Co. and Dominion Securities Corp., Ltd., are Other income and charges (net 238,095 
forine : 100 and interest $1,600,000 first mortgave ¢ f . . . 

oliering at i » are ! ‘ oe A i ! rit ’ ‘ Net profit before Federal taxes $4,112,089 


sinking fund gold lLoncs, seres V. 122, p. 1922. 1601 
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Childs Co., N. Y¥Y.—Sales, &c.— 

Period End.Apr.30— 1926 —Month—1925 1926—4 Mos 1925. 
Sales of meals $2,171,178 $1,954,161 $8,358,471 $7,779,589 
No. of meals served 4,347,140 4.031.569 16 77 8.562 16,162,194 
—V. 122, p. 2504, 2047 


Coe Terminal Warehouse Co.—JPonds Offered.—Benja- 
min Dansard & Co., Livingstone & Co. and Union Trust Co., 


CHRONICLE 





Detroit, are offering at 100 and int. $500,000 614% Ist 
mtge. leasehold gold bonds. 

Dated April 1 1926: due serially April 1 1928-1945. Denom. $1,000 
$500 and $100c*. Caliable all or part on any int. date on 30 days’ notice 
at 103 and int. Principa! and int. payable A. & O. at Union Trust Co. 
Detroit, Mich., trustee, without deduction for normal Federal income 
tax up to 2%. 

Property The Coe Term inal Warehouse will be an integral part of the | 
Michigan Central RR.’s development of its 3rd St. terminals, and the 
leasehold estate in the land and building located at Fort and 10th Sts. 
Detroit, will be owned by the Coe Terminal Warehouse Co, The properts 
has a frontage of 405 ft. on Fort St. by a depth of 150 ft. The building 
will be a 6 story and basement, steel and reinforced concrete standard 
structure of fire-proof construction and will have an inside floor area of 
approxima itely 350,000 sq. ft. 

Security.—Specifically secured by a first lien on the company’s interest 
in the leasehold estate. The land has been appraised at approximately 
$414.860. The building will cost $1,000,000 

Earnings Annual earnings (estimated) are as follows’ gross income 
$740,000; operating expenses, ground rent, &c., $551,464; balance, $155,636. 


On a basis of the above c*timated net earnings, the balance available is in 
excess of 5.7 times the maximum interest requirements on this issue 
Sinking Fund.—Indenture provides that monthly payments shall be 


deposited with the trustee, to meet the next maturing principal and interest 
and further provides for the deposit, monthly, of funds sufficient to meet 
the current rentals accruing under the lease. 
Lease.—Michigan Central RR. has leased the 
Warehouse Co. for a period of 50 years. 


Colonial Steel Co.- 


land to the Coe Terminal] 


To Decrease Preferred Stock.— 


The company has called for redemption one-half of its outstanding 
referred stock, to be paid for June 1 at the Keystone National Bank of 
ittsburg.—V. 118, p. 314. 


Columbian Carbon Co.— Acquires Acreage in Louisiana. 

The company has recently purchased al) the acreage of the Texas Co. in 
on Monroe gas field, Louisiana, comprising about 20,000 acres, with 
25 producing gas wells having a total open flow capacity of 200,000,000 


cubic feet a day. The consideration was reported to be approximately 
$1.800,000. The Columbian Carbon Co. already held 40,000 acres in the 
Monroe field, and with this 50% increase in acreage has a total open flow 
capacity of well over 1 .000,000,000 cubic feet a day. A good part of the 
newly acquired acreage is virgin territory which has never been drawn 
upon, and several of the wells still retain their original rock pressure of 


1,000 pounds per square inch. ; 
Through its Alexandria (La.) pipe line, the Columbian Co. is securing 
an income of about $1! 000 a day from gas sold for drilling operations in the 


recently developed Urania field. This supply is handled without any addi 
tional levastununt. 

A current report believed by the ‘Chronicle’ to be based on fact, says 
“Work has been started on the erection of a new carbon black plant in 
Carson County, Tex., by the Western Carbon ('o., a subsidiary of the Colum- 
bian Carbon Co It is said that the company plans the expenditure of 


$1,000,000 on the new plant and tne first units are expected to go into oper 
ation by Sept. 15. The company bas already contracted with the Phillips 
Petroleum Co. for the purchase of its natural gas produced in the neighbor 


hood of Carson County, Tex The extent of gas territory in the Panhandle 
and the possibilities for development are said to have influenced the oil 
and gas conservation bureau of Texas to grant the Western Carbon Co 
permission to operate in the Panhandle. 

Quarters Ended March 31 1926 1925 1924 1923 
Net revenue after Fe. taxes_$1,074,933 $973,682 $1,136,180 $1,279,007 
Depreciation and depletion 380,05] 414,264 440,119 285,132 
Dividends x426,516 402,121 402 O82 402,141 
Adj. prior years 23,078 

Surplus $268 366 $135,219 $293,979 $591,744 

x Includes $24,500 on minority stock in sub. cos V. 122, p. 360). 


Conemaugh Coal Mining Corp. 
On the petition of George J. Cochran of 
the Cambria County Court has appointed the 
Title Trust & Guarantee Co., and John H. 


Receivership. 
Johnstown, a stockholder, 
Johnstown Trust Lo., the 
Stephens, as receivers. 


Conlon Corp., Cicero, Ill.— Debentures Offered.—W. M. 
Pindell & Co. and Dangler, Lapham & Co., Chicago, are 
offering at 99 and int., to yield about 6.10% $450,000 
10-year 6% sinking fund gold debenture bonds (with stock 
purchase warrants). 

Dated April 1 1926; due April 1 1936. Int A. 


payable & O. at Chicago Trust 


Co., Chicago, trustee, without deduction for normal Federal income tax not 
exceeding 2°. Denom. $1,000. $500 and $100c* Red. all or part on 
any int. date upon 30 days’ notice at 102'¢ and int. 

Company .—Organized in Illinois in 1922. Successor to the Conlon 
Electric Washer Co., Inc., of New York and has been the exclusive maker, 
since 1914, of the well-known “Western Electric clothes washer.’ C orpora- 
tion has + rfected a new and improved type ironing machine for household 
use which is believed to be the only electric ironing machine in handy 
cabinet form on the market, ‘The plant of the were is located on a 5 


are site with ample switch track facilities at 19th St. and 5 
Purpose.—-Proceeds will be used for the 
the retirement of the outstanding 7° notes and to increase the working capi 
tal. Company recently has also issued $275.000 preferred stock ,the proceeds 
to be used for the same purposes 
Earnings.—Net earnings of $166.176 for the 
afier taxes and depreciation, but before interest 
interest charges on this issue and over the 7 
1925 the earnings have averaged about 5 
charges. 
Sinking Fund. 


2nd Ave., Cicero, 


purchase of certain fixed assets, 


year ended Dec. 31 1925 
are more than 6 times the 
year period ended Dec. 31 
,» times maximum annual interest 


Sinking fund which commences to operate April 1 1928 


provides for the retirement of over half of the issue before maturity. 
Common Stock Purchase Warrants Each $1,000 debenture will carry a 
warrant which will entitie the holder thereof to buy 40 shares of the common 
stock at any time until April 1 1927 at $20 per share; until April 1 192% at 
25 until April 1 1929 at $30: April 1 1930 at $35 and April 1 1931 at $40. 
f desired the debentures, with warrants, will be accepted at par in payment 
for the stock with proper adjustments , 
A otes Cali 
All of the outstanding 10-year 7 sinl ing fund convertible gold notes 
dated Dec. 1 1922, have been called for redemption June } at 102 and 
int. at the National Bank of the Republic, 134 So. La Salle St Chicago, 
Ill. gene may convert notes for 7 cum, pref. stock, par for par, at 
any ti! prior to redemption date upon presentation at the office of Treas 
urer W; sitar T. Haynie of the Conlon ¢ orp., 52d Ave. and 19th St.. Cicerot 
Ill.—V. 122, p. 1769. 
¥e . : 
Consolidated Cigar Corp. Furning 
Income Account for Quarter Ended March 27 1926. 
Gross profit, $916,400; Expesnses, $453,118; operating profit $483 282 
Interest, &c_ : : 141,801 
Jalance pine : kee Aemsnnes $341,481 
Otber income... ~~~ a . baa . . ae 39,9384 
Net income before Federal taxes. — —- . $381.465 
=a, , p. 1317, 1031 
Consolidated Textile Corp.— Earnings. 
Quarters Ended March 31— 1926. 1925 


Net profit after interest 


—V. 122, p. 2336, 


depreciation and reserves__. 
2048. 


loss$21,968 


$56,458 


[ Vo. 122. 


Consolidated Distributors, Inc.—arnings.— 
Incon Account for Quarter Ended March 31 1926. 


ie 


Sales, $328,449; costs & expenses, $315,416 opens profit --$13,033 
Other income : - ; ee 2,11) 
Total income : ; a $15,14 
Reserves. other deductions pakahe as ‘ con 2a 
OR UII Ble e c te  a ined a $3,915 

V. 122, p. 2196, 1769 


~—Rarnings.— 
1926 net income of 
2196. 


Consolidated Laundries Corp.- 
The company reports for the quarter ended March 31 
$281,501, after all charges, taxes, &c.—V. 122, p. 2356, 


Copeland Products, Inc.— Sales— Status .— 

Total net sales for the first quarter of 1926 were 70% of the entire sales 
of the company in 5: shipments of electric refrigerating systems for the 
first quarter of tt 60° of the total shipments made in 1925, 
and the number of sales outlets for the first quarter of this year showed an 
increase of 57% over the total outlets that the company had in 1925. 

The financial statement of the company s current assets of $1 .380.- 
669. as against total current liabilities of $84,520: cash on hand and cash 
securities of $1.038.5 permanes nit including buildings and ma- 
chinery. $237 assets of 782 890. 

George W. Mason, formerly general works manager of the C hrysler 
Motors Corp., has become identified with the ¢ ‘opeland organization as 
vice-president and general manager .D. McElhinny joins the organiza- 
tion as vice-president in charge of no Thomas J. Litlo, Jr., formerly 
chief engineer of Lincoln division, Ford Motor Co., has become associated 
with Copeland Products, Inc., as vice president in charge of engineering and 


192 


ar were 


shov 


»t 
2 assets 


798; tot 


) 
al 


| development; C. W. Hadden, formerly general sales manager of the Velie 
Motors Corp. has been appointed to ‘the executive staff of the Copeland 
organization V. 122, p. 1176, 755. 
Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 
1925 1924 1925. 1924 
Asset s $s T.Aabtlities — b 3 $s 
Land & bulldings. 2,308,153 2,410,237) Pre ferred stock. 5,000,000 5,000,000 
Mach. & equip. 1.205.781 1.149.697! Common stock. 6,000,000 6,000,000 
Inventorle : 2.347.414 2.026.088| Accts. pay. & accr. 824.599 800.568 
Jotes receivable 1.770.508 1.198.604! Deferred eredits_- 7,764 7.765 
Accts receivab! 1.662.428 1,326.930. Surplus . 3,164,089 1,660,006 
Cash 2.747.171 2,355,690 
Securities _ . 1,136,634 1,173,807 
Deferred charges 68,367 77.286 -—— = - -——--— 
Patent rights, &¢ 1,750,000 1,750,000 Total (each side) 14,996,451 13,468,339 
—V. 118, p. 2047. 











Crown Cork & Seal Co.— Fi 


Irnings 


Quarter Ended March 31 1926. 1925. 
Net sales $1 411 R45 $1 071,733 
Expenses, depreciation, &c . 1,238,569 1,067,994 
Interest, amortization, &c_ “69 895 68.571 

Net Income $103,351 loss$64,832 

V. 122, p. 2504 

Crystal Oil Refining Co.—LFrchange.— 

See Caddo Central Oil Refining Corp. above.—V. 122, p. 2048. 


Dayton (O.) Rubber Mfg. Co.— Noles Offered.—Union 
Trust Co., Chicago, recently offered at prices to yield from 
5% to 6% according to maturity $750,000 6% serial gold 
notes. 

Dated April 1 1926 
©.) pavable at Union 


due serially 1927 to 1931. Principal and int. (A.& 
Trust Co., Chicago, trustee Denom. $1,000 c*. 
Red. all or part on any int. date oh. 60 days’ notice at par and int. and 
a premium of 1° for each year or portion thereof of unexpired term up to 
a maximum of 103 and int Intere st pe i1yable without deduction for normal 
Federal income tax not in excess of 2 

Data from Letter of J. A. MacMillan, President of the Company. 

Company Organized in 1905 for purpose of manufacturing and selling 
rubber goods From an original principal output of solil rubber tires, 
the company's facilities have been broadened so they now manufacture a 
complete line of pneumatic tires and tubes, Maximaire fan belts and other 


rubber products. Company's net sales have increased from $314,790 in 
1912, to $5,290,435 in 1925 

Plant located in Dayton, O. The buildings have a total floor space of 
3% acres 

Purpose Proceeds will be applied to the retirement of company’s bank 
loans 


Net Sales and Net Earnings Arailahle for Interest, 
Federal lares 


1923 


but after Depreciation and 


Calendar Years 1924 1925 


. D. 

Net sales $3,.601.905 $4,108,072 $5,290,435 

Net earnings 176,617 301.858 463 588 
V. 122, p. 2197. 


(Alfred) Decker & Cohn, Inc.—Frira Dividend.— 


An extra dividend of 50 cents per share has been declared on the common 


stock. no par value, in addition to the regular semi-annual dividend of 50 
cents per share, both payable June 15 to holders of record June 5.—V ; 
p. 355. 
Delion Tire & Rubber Corp., Baltimore.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of 60,160 
shares (without par value) common stock 
Company was incorp. March 1 1924. in Maryland, for the purpose of 
manufacturing automobile tires, tubes and other rubber commodities. It 
acquired by purchase the plant. good-will, &c. of the DYreadnoucht Tire & 
Rubber Co., the property consisting of about 6 acres of land, mostly in fee 
simple, improved with a total of 9 buildings with about 43.900 sq. ft.of 
flos. space. equipped with the necessary machinery for its purposes, located 
in Orangeville, Me 
Capital consists of an authorized issue of 109.000 shares of common stock 
no par value) of which €0 16 0 shares are outstandin and an authorized 
issue of $200,000 1st mtge. 7° cold bonds, due 1929 of which $82,600 are 
outstanding. Transfer office, Century Trust Co., Baltimore, Md 
Earnings Year Ending Feb. 28 
1925 1926 
Gross ‘ ‘ $162.160 $206,219 
Net, before depreciation 60.220 87 SS] 
Net added to surplus 24.812 51,969 
Ortee re 4. B. Williams, Pre Ear] I Harrineton, V.-Pres.: S. C. 
Cooke, Se Paul ¥ Waters, Treas Offic Orangeville Baltimore 
County, Md 
Diamond Match Co.—FEarnings.— 
Income Account for Quarter Ended March 31 1926 
Operating income. - winentl . / S785 .F36 
Depreciation and amortization... ...-- a 155.082 
Federal, State and County taxes... -- annie aed — 14.914 
2 Se ee . $415.640 
Dividends......- Sa a ee 336.000 
Surplus- : ‘i : petenduaue $79 640 
Profit and loss surp! us ‘ wince ‘ 4,726,593 
—V. 122, p. 1770. 1616. 
Dodge Brothers, Inc.— Sells Noles Privately.— 
Dillon. Read & Co. have confirr ed a report to the effect that Dodge 
Brothers. Inc., have sold privately to banks an amount of purchase money 


notes. The scope of this borrowing has 

is to finance the Wat Da of 49° 
April Sales Cut Dealers Stocks.— 

Figures given out by President E. G. Wilmer show that retail buying 


of the company’s cars and trucks throughout the United States is not only 
exceeding production but has reduced retail dealers’ stocks of cars available 


not been revealed, but its purpose 
of Graham Brothers stock. 

















May 8 1926.] 


for delivery to the low average of less than three per dealer. ‘As of April | 
24th, the Dodge Brothers dealers in the United States had on hand 26,921 
new cars and trucks against which they held 17,568 signed orders from 
customers,’’ said Mr. Wilmer. ‘During the week ended April 24, total 
domestic shipments from the factory to dealers in the United States and 
Canada were 8,264 cars and deliveries to retail customers were 9,566 cars. 
With present record production of 1,650 cars daily compared with 1,500 
cars daily a month ago and 950 ears daily a year ago, dealers retail deliveries 
have exceeded factory shipments each week for the past four weeks."’ 

Compilations of reports from U. 8. dealers to the factory show that 9.927 
cars were delivered to customers during the week ended May 1, as compared 
with 5,625 for the corresponding week a year ago, a gain of 76%. Although 
production is running at the highest rate in the company’s history, these 
retail deliveries as well as retail orders for future deliveries continued to 
exceed factory shipments The new retail orders totaled 8,663 against 
5,897 for the corresponding week of 1925, while factory shipments to 
dealers set a new weekly record of 8.367 cars as compared with 5.354 for the 
corresponding week a year ago. 

Factory shipments of Dodge Brothers commercial cars and Graham 
Brothers trucks to dealers in the United States during April established a 
new high monthly record with a total of 8.100, a gain of 28°% over March. 


A new high daily record was established on April 30 when 467 trucks and 
commercial cars were shipped to dealers in the United States fr. 122, 
p. 2506. 

Dome Mines, Ltd.—Gold Production (Value).— 
Apr.'26. Mar. '26. Feb. ‘26 Jan. ‘26. — Dec. °25 Nov. '25. 
$311,551 $344 933 $329,689 $348 324 $377,710 $379,990 
—V. 122, p. 2506, 2336. 


(The) Dorset, New York City.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at prices to yield from 
5.90% to 6%, according to maturity, $2,750,000 Ist mtge. 
fee 6% serial gold bonds. Due serially (semi-annually) 
July 1 1928 to July 1 1941. 


_ Interest coupons payable J. & J. Denom. $1,000, $500 and $100c*. 
Callable at 103 and int. up to and incl. July 1 1931; at 102'4 and int. after 
July 1 1931 and up to and incl. July 1 1936, and at 102 and int. after July 1 
1936 and before July 1 1941. Federal income tax up to 2% paid by the 
borrower. Penn. 4 mills and Mass. 6% tax refunded. 

Security.—A first mortgage on The Dorset, an apartment hotel of the 
first rank, 18 stories in height, now under construction on the south side of 
54th St.. west of 5th Ave., containing 129 apartments, and land in fee, 194 
by 100 ft. Completion of the building is guaranteed. Property owned 
by a subsidiary corporation of Bing & Bing, Inc., one of the largest, best 
known and most experienced firms of real estate operators in N. Y. City, 
who own more than 30 prominent properties, with net worth of more than 
$5,000,000 and net annual earnings for the last four years of more than 
$1,000,000. 

Valuation.—Appraisal of land and completed building by Pease & Elliman, 
Inc., at $3.825,000, leaving an equity to protect the bondholders of more 
than $1,000,000. 

Earnings.—Net earnings, estimated on a rigidly conservative basis, of 

290,800, greatly in excess of the largest combined principal and interest 

arges. 


Doubleday-Hill Electric Co., Pittsburgh, Pa. Bonds 
Offered.—Dinkey & Todd Co., Pittsburgh are offering at 
99!4 and int., to yield 6.305, $250,000 Ist mtge. (coll.) 
15-year 614 gold bonds. 

Dated April 1 1926; due April 1 1941. Int. payable A. & O. at Dollar 
Savings & Trust Co., Pittsburgh, without deduction of any normal Federal 
income tax up to 2°7. Callableallor part on any int. date on 60 days notice 
at 105 and int. Denom. $1,000. Free of the Penn. state tax. Dollar 
Savings & Trust Co., Pittsburgh and National Exchange Bank & Trust Co., 
Steubenville, O., trustee 


Data From Letter of G. Brown Hill, President of the Company. 


Company .—Organized in 1897, as successor to Electrical Supply & Con- 
struction Co. founded 1890. Present company was incorp. in Penn. in 
1906. Company is one of the oldest electrical companies in this district, 


being a manufacturer and a wholesaler of electrical equipment and supplies 
Company does a very large wholesale business mostly with public utility 
companies, manufacturers, mines, industrial companies and felectrical 
contractor-dealers. The retail business, comprising about 10°; of the total 
business, is done at the main store on Liberty Ave., Pittsburgh. 
Security This issue is secured by a $300,000 ist closed mtge. 
the fixed assets of the company now or hereafter owned. 
Earnings For the past 5-years, earnings available for bond interest and 
depreciation were as follows 


on all of 


*1921 (9 mos.) _ .$22,875!1923 $62,895} 1925 $26,411 
1922 57 .037 |1924 59,411 
Sinking Fund Indenture will provide for a sinking fund beginning 


April 1 1927, in amounts sufficient to retire the entire issue by maturity 
This fund will be used by the trustees to purchase bonds in the market or 
to call by lot at the call price and will thus retire the following amounts 
$10,000 on each April 1 1927 to 1931 inel., $15,000 on each April 1 1932 to 
1936 incl., $25,000 on each April 1 1937 to 1940 inel 

Pur pose To provide funds for the purchase of the land and building 
ocated at 110-112 Seventh St., Pittsburgh. 


(W. L.) Douglas Shoe Co.— New Director.— 


G.B. Hendricks has been elected a director succeeding Frank L. Erskine. 
—V. 122, p. 889. 


E. I.) du Pont de Nemours Powder Co.— 70 Dissolve. 
The stockholders will vote May 19 on taking action on the resolution of 
he board of directors to dissolve the company and wind up its business. 
—V. 122, p. 2336; V. 110, p. 2196. 


Eastern Dairies, Inc.—Furnings, &c.— 

On April 27 1926 company completed its first year as a consolidation of 
four leading companies in the ice cream business: The New Haven Dairy 
Co., Tait Bros., Inc., Dolbey Ice Cream Co., and The Coon Ice Cream Co 
Towards the end of 1925. this combination was further strengthened by 
the acquisition of its principal competitor in the New Haven district—Th« 
Semon Ice Cream Co 
idated Sales and Net Profits Years Ended Dec 

‘Company and 
earninues from 


Consol 


31 


predecessor and subsidiary companies, including 


for 1925 


certain properties recently acquired but after giving effect to 
operating expenses now eliminated 
1921 1922 19233 1924 1925. 
Sales $6.152.448 $6,546,627 $8,454.488 $8,140.173 $8,.965.435 
xNetSProfits 1 S.856 192.525 696.401 150.766 536,175 
x Net profits after a!l charces, including Federal tax: 
Cor lidated B nee Sheet as of Det 31 1925 


Company and subsidiaries adjusted as of that date to give « 


ffect to the 
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sales of 5.203 shart s additional pref. stock.] 

{ / 
Casd.cccc S08 4 Cur ive preferre a2 000 04 
Accts. & notes f é ‘ 477.2 Common stock. ...- b4 502,319 
Life insur Cceesa 12.514) Accts. and notes payablk 633,716 
Inventories s.442 Mortgages 1 en - te 8) 
Ins taxes, &c., prep id Lt 27} peri se ae 1) S46 
Invest! ¥ 22.494 Re ‘ kee tn ; 
Plant & equipment 5.459.930 I Feb. 1 2 O5 58 
Preferred stock for employees 25,497 ‘ 

Total assets... £7 461.572 Total $7 461.572 

a20,000 shares, no par value. b 139,382 shares, no par value Y: Jae 
p. 756. 

Eastern Dairies Ltd.—Pref. Stock Offered.—Nesbitt, 


Thomson & Co., Ltd. are offering 100 (earrying a bonus of 
5 shares of common stock with each 10 shares of preferred) 
$1,250,000 7% cumulative pref (a & d) stock. 

Dividends accrued from April 15 1926, and will be payable Q.-J. Red, 
all or part at any time on 30 days’ notice at 105 and divs. Preferred stock 
is non-participating and is non-voting except in the event of default in the 
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ayment of 6 quarterly dividends. Transfer agent, Montreal Trust Co., 
Montreal; registrar, Eastern Trust Co., Montreal. 

Capitalization— 

7% Cumulative preferred stock (par $100) 
Common shares (no par value)-_-_...---------- 100,000 shs. 50,000 shs. 

Company.—Has been organized under the laws of the Dominion of 
Canada and to operate and manage same. Company has acquired all 
the capital stock (with the exception of 5 shares of the Producers Dairy 
Ltd. for which provision has been made) of the following dairies: Elmhurst 
Dairy Limited, Montreal; Standard Creamery Co., Montreal; Producers 
Dairy Limited, Ottawa. 

These companies distribute milk, cream, butter and ice-cream and it is 
also the intention of the company wnen deemed advisable, to proceed 
with the manufacture of by-products. Compay is at present operating 
3 plants, 2 in Montreal and 1 in Ottawa. 

Purpose.—Proceeds from the sale of these preferred and common stocks 
will be used for the acquisition of the stock of the above mentioned dairies, 
and to provide sufficient working capital for the carrying on and expansion 
of this business. 

Earnings.—Karnings for the 12 months period ended Feb. 28 1926, and 
after giving effect to the increased working capital, rrsulting from the 
proposed refinancing, show the profits available for depreciation, income 
tax and dividends during that period at $173,570 after all maintenance, 
repairs and replacements have been charged into the operating expenses, 
equivalent to about twice the preferred dividend requirements. 


Authorized. Tssued. 
$5.000,000 $1,250,000 


Eastern Steamship Lines, Inc.—Annual Re aaa 





Calendar Years— 925. 1924. 192 
Total gross revenue_-......------ _. $7,276,105 $6,544,292 $6.7 80,427 
Operating expenses-__-..-.----- . 5,884,413 5,402,167 5,332,166 
Total deductions - -- Sica lei 420,843 387,478 409 852 
Federal inc., &c. taxes__..._--- mike 164,904 159,448 193,337 
Dividends F . .99 897 499,889 196,475 
ON ae 7,720 4525 + | «sneec 

Balance, surplus.......----- acu S208 308 $95,311 $648 595 
Profit & loss balance, Jan. 1_.....-- 4,430,496 4,338,509 4,152,629 
Ref. of taxes Se re 23,620 cate  «s—<—_s 
Miscellaneous credits.....-.-.----- 1,862 1,522 1,536 
Prof. on Liberty bonds, &c., sold...  ------ viinee 64,265 

ee rae _.--.--- $4,754,307 $4,435,342 $4,867,025 

Deductions— ‘ 

Pref. stk. capitalized at $5 per sh_- si etait ensue 426,270 
Adj. account of sale of property, &c_ 102,246 
Real estate and equip. deb... ___-- 26.615 ene jj  whwmelme 
Miscellaneous debits............--- 30,007 Sli 0s ftw mee 

Profit & loss bal., Dec. 3]_.---.--- $4,697,684 $4,435,024 $4,338,509 
—V. 122, p. 889. 


Eitingon-Schild Co., Inc.—Quarterly Divid of 62% Cts.— 

The directors have decalred a regular quarterly dividend of 62% cents 
per share on the common stock, no par value, payable May 31 to holders of 
record May 15. !, 122, p. 2307. 

Elyria (O.) Iron & Steel Co.—Acquisition.— 

The company has purchased the plant and business of the Superior Metal 
Products Co., Elyria, O., maker of metal stampings. Hugh B. Wick is 
President of both companies.—-V. 117, p. 2776. 


Eureka Vacuum Cleaner Co.— Sales Increase.— 

For the first four months of this year the company sold 88,453 machines, 
compared with 74.840 machines in the same period of last year. Sales 
during the month of April were 24,000 machines, as compared with 14,430 
in April of last year, and profits for the month of April are expected to 
exceed those of the entire second quarter of last year. Unfilled orders 
now amount to 19,000 machines. 

Net sales in the first quarter of the year amounted to $2,781,055, com- 
pared with $2,337,237 in the same quarter of last year. The figure ap- 
pearing in last week's “Chronicle,” page 2506, opposite sales for first quarter 
of 1926, represents gross profits.]— \" 122, p. 2506. 


European Mortgage & Investment Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list interim receipte 
for $5,000,000 Ist lien gold farm loan sinking fund bonds, series B, 74%, 
dated Feb. 1 1926 and due Feb. 1 1966.—V. 122, p. 2506. 


7) 


Fairbanks, Morse & Co.—Luarnings.— 


Quarters Ended March 31— 1926. 1925. 
arses income : — , _. $2,455,168 $2,030,340 
Expenses oe eee oe ee ~ ota 1.604 AB0 1 367 747 
Depreciation _ - - 218,828 205,509 
Pension fund . . 28 447 25,414 
Federal taxes 78.450 51,959 
Preferred dividends 131,706 131,705 
Common dividends. 276,654 239,766 

Balance, surplus — $116,652 $8 240 

V. 122, p. 2507, 1924. 

Fanny Farmer Candy Shops, Inc.— Sales.— 

Period End. April30— 1926-—Month—1925. 1926 —4 VMos.—1925. 

Sales $303,623 $223,309 $995,638 $729,981 


The company has opened new shops since Jan. 1 in New Brunswick, N. 
J.: Milwaukee. Wis.; Allston and Newton, Mass.: Providence, R. I., and 
two stores in Rochester, N. Y.—V. 122, p. 2198. 


Federal Mining & Smelting Co.—Appeals Decision.— 

The company has filed an appeal in the Delaware courts from the recent 
decision handed down in the Court of Chancery restraining the company 
from paying a $10 dividend on the common stock. ’ 

The decision against the company was handed down recently by ¢ han- 
cellor J. O. Walcott, following the application by H. Content & Co., to 
prevent the company from paying the dividend on the common stock until 
certain reserves had been set up to protect the equity of the preferred 
stockholders. The Court granted Content & Co. a permanent injunction. 

Relinquishes Option.— 

It isreported that the company has relinquished its option on the property 
of the Atlin silver lead mines in British Columbia and will do no further 


work there \ 22, p. 2337 
First National Pictures, Inc.—Annual Report. 


(Incl. First National Exhibitors Circuit, Inc.| 
Results for Years Ended— 
Income from operations 


oF Jyec, 27 ‘2 


236 $22,497,730 


? 


Jer 4 
$24,718, 








Royalty expense, film exhaustion, provision for 
doubtful advances & cost of advertising acces 
SUEUR. cs. ccs cewasacceces 16,992,892 14,794,927 
Operating expenses 5,613,032 5,587 957 
Provision for Federal income tax 271,868 247 559 
falance reso - $1,810,444 $1,867 ,287 
Net profit foreign subsidiaries — . bO° | | 
Net profit for year......... ey .- $1,951,485 $1 867 .287 
Previous surplus_.....--- bias Bie Bile . 3,337,274 1.829.831 
Adjustments. -.........- = PES Dri21,100 Cri1,711 
Total surplus canbrwmtisiawuns tltadbnbadine ee ae 
| Dividends: on participating Ist preferred stock - - - 166.667 . 
do on 2nd preferred A stock f 79,299 87 ,836 
Surplus appropriated for retirement of 2nd pre- . 
ferred A stock — ‘ 80,200 78,900 
Surplus appropriated for participating dividend 
on Ist preferred stock i ala 3.315 @8= senses 
Surplus appropriated for retirement of 1st preferred 
eee Se See rar ea are Pf ee 
ee $4.767,881 $3,542,093 
—V. 122, p. 1617. 


Fisheries Products Co.—Sale.— 
The assets of this company have been sold, according to reports, to the 
Intra-Coasial Corp. for $108,250.—V. 121, p. 2279. 
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the largest manufacturer of fetv razor blades in Gert dad} iso | I ynefro esti 14 i p27 SYD ' ‘ - 
purchased the entire « tal stock of a large Austr ' fo n ; : 
-—iy 4 ee 9 = | ~s 1» 
Present organivati of these companie wilt he rat . . ot ’ Total inco S35 i 812.420,.752 $14.422 i 
continue to market } under their trade nam« efor r< 1 noo Int. o 0 bo 
000 to SL 500.000 i Ived in the pure? eof et s of the Gert -— mod Loss on farming AC Le 
{ } i ! 4 62 j 47 
Austri eompat \ 122, p. 2199 side operations 1,162 She 
Depre ol pl Ls , = TT 
Globe Automatic Sprinkler Co. of the U. S.——Re port. railro 48.345 224 202 52 76.3 
Calendar y ’ 5 1924 192 \ t of construc i no THE 
Net profits after deprec., amort. of aeeted oa $39,048 618.967 1.214.696 
patents & license contracts, &c 237.094 $211,979 $9632. 473 Federa xt 
Reserve for Federal! taxes 29 OO) 2 (WW) 1 Onn = F ee 4 1 99 8 577.974 S12 ( 104 &6 879.114 
Divs. paid on sub.-co. stock 53.558 27 O65 (3.944 ene as.. R497 900) 699 G27 5 145.623 GY SOS 560 
Divs paid on class A common stock 99 890 74.727 74.917 Ne ~ < Pre f ti a.(¢@ 7 Onn Nn ) 1 O50 N00 aa 050.000 102 O50 
ca ' ' 3(3 ) 394 W.000616)2400 000 645600 000 
Surplus $74.646 $85,587 $123.612 Common dividends (32° )4.800,000(32)4,8 i i 
—V 121, p. 2646 —_— snd loss £20 10 12 &3% 97 20) $32.699.927 S25 15.623 
Goodyear Tire & Rubber Co., Akron, O. fior ( ed Bulance Sheet February 28 
A recent despatch stated that this company has purchased Mill No. 2 2 ") 192 "2 
also known as the Paragon Mill of the Cedar town Cotton & Export Co. ‘ ¢ ‘ < 
\ 122. 1 1924 P . RE Pp 15.000 OO awe Cn 
. ‘ , @ tute & equ 2 76 . , 20 JI% ( ' nw ; { iin 
Goulds Mfg. Co. Earni? gs jor Calendar } ears. In. estment S O40 Tw A28 7 " 
Including Seneca Falls Realty Corp Cah 11.348.504 6.279.857 a 7 4 1) SOR 
1925 1924 1923 l rreas. notes i ve for Geter 
Net income after Fed., &c., taxes I ertificat eee 679.00 : - a ort : 
depreciation, &c $195,984 $137 .096 $180,645 Accts. & 1.002 04 2.586.608 l ‘ ser c 62 SU) S74 
Preferred dividends 52.325 42.325 §2,325 | Refined sugar, &c 17,901,795 26 992,456) A a new roe — 
Common dividends 59.800 19.800 44.850 | Leet seed & supy 4 11 4.080 1|5 39.00 4 427.20 
ou = Dete 4 vn 20K 
Balance. surplus $83 .859 $24.971 $83 .470 : 
Total surplus Dec. 31 $1.257.810 $1,174,960 1.153.619 Total 75,689,564 804 ( & PRO 664 4 O79 
V. 120, p. 2017 V.12), p. 843 
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(F. & W.) Gund 5-10-25 Cent a Inc.— Sale 3.— 


192 26—Ap it 192 Increase 1926 1 Mos 192 Increase. 
$786, 959 $34,142 $152,817 | $2,821,705 $2.056,939 $764,766 
122, p. 2049, 1772 


Grand River wer ty 4 ee Bldes. fered 


, } P 
Bonds (it 


Watlirg Lerehen & Co. and Security Trust Co., Detroit 
are offering at prices to vield from 5!9‘;, to 6°, according 
to maturity $650,000 6°; Ist mtge. serial gold bonds 

Dated April 1 1926; due serially (A. & O.) from Oct. 1 1926 April 1 1941. 
Principal and int. payable A. & ©. at Security Trust Co., Detroit, trustee, 
without deduction for normal Federal income tax up to 2%. Denom 
$1,000, $500 and $100 Red. on any int. date on or after April 1 1927 on 
30 days’ notice at 102 and int 

Securit Secured by a closed first mortgage upon the Grand River 
Kirby Termin: 41 Buildings, and upon approximately 6's acres of land located 
at the intersection of Grand River and Kirby Avenues, Detroit. The 
buildings, which are used as warehouses, distributing centers, and for lizht 


manufacturing. contain over 3 

with ai it matic sprinkler system 

Property has been appraised as f. 
Earnings Ag the 


60.000 sq. ft. of 
Ample 


llows: La: 
present time the 


floor space 
railroad facilities are provided 
14, $716,415: buildings, $584,199 
property is producing an annual net 


and are equipped 


income of $81,158 or more than twice the maximum annual interest require 
ments on this bond issue 
Sinking Fund Commencing April 20 1926, a monthly sinking fund of 


an amount sufficient to pay 1-fth of the next maturing int« 
of the next maturing principal will be paid in to the trustee. 


Gulf States Steel Co.—Earnings.— 


rest and 1-Hth 





Quarter end. Mar. 1926 1925. 1924 1923. 
Net operating Nath $389,470 $545,584 $199,777 $705 
Taxes, depreciation, &c_ 132.836 149,237 144,030 _ 17 786 

Net saoeme $256,634 $396,347 $355,747 ~ $533. 978 
—V. 122, p. 1178, 489. 

(C, M.) Hall Lamp Co.—Report. 

Calendar Years 1925 1924 
Net profits after all charges & Fed. taxes $387 432 $269 AT2 

Balance Sheet December 31 

Asset 1025 1924 Li litte 1u2 1024 
Plant, equip't, &« $525.008 €$540.140 x Capital stock and 
Pat'ts & good-will | j surplus $1,694,931 $1.673,709 
U.S. bonds & etfs 225 000 225.000 Aecounts payabk >. 02 554° 8 
Muni ipal be | 282.179 219. 623 \ ued payroll ; S23 R24 
Cash 27,55 44. 208) Acer. taxes, comm 
Real estate bonds 27.500 70 OOO & insurance 158 
Other bond 41 200 2 1 | Fea ! xe , 

Ace'ts & bills t 2346 0 216,008 eru not due 4,120 ‘ 8 
Accrued interest 147 , pr 
Inventors 08 2 $41 K70 
Ken.Ho en tk +000 1 oO 
Prepaid expense 14.787 l S I } I 787 ' S 7 1 

x | “esenting the book v of 200.000 shares of stocl no par \ te 

7. ban. OB. 3770 

Hamilton Mfg. Co., Low ell, Mass. Veeting Adjourned 

The adjourned annual n ing has bus ‘ i for May 12 A specinl 
meeting of stockholders will be held immediate iy upon adjoi irmment of the 
annual mecting 

The proxy committee has stated it will vote for the following as directors 
Arthur Adams, How: rd Coonley, Charles P. Curtis Sr., Charles P. Curtis 
Jr Frederic C. Dumaine Jr.. Felix Rackerrann, John E. Thayer Jr ind 

; »~H Whiti If the above all ire prese directors except Charl S 
P. Curtis Jr The con ittee will also vote for F. C. Dumaine Jr., as 
Treasurer \ 122, p. 1618 

Happiness Candy Stores, Inc.—(o) Income Acct. 

Calendar Years 1925 1924 192% 1922 
Sales SSS) IST $6,510,936 $6,523 487 £5.100.991 
Net operating profit 751.909 751.361 576,157 288 352 
Depreciation reserve 169.561 198 904 5,961 IS7 458 

salance, surplus $582 .548 $552 .457 S100,196 S100.804 
Prof. on can. st'c. retired Cr.186.98]1 Cr.141.641 Cr.187 .692 
Adj. of zoo i-will acct Cr 460.698 
Dividends 533,991 
Capital adj. subsi CO Dr} Se 
Previous irpiu Cr .&55.440 Cr.116.002 defSS6.5 lef] 04 ~f 

Surp! Te i] Son) 107 R55.440 $116.002 defSSS6 

2 } ) 

Hart- Schaffner & Marx.—l'sual Dividend.— 

The dir ive ¢ irecl the re irterl dividend of 1 
the outstandin $15.00 000 oa, tal j , . ) ivable M if 
holders of ree M 15 0 t ! nv paid x 
dividend of 2 in a ition to t ! ly dividend of 
122, p. 618. 604 

Hazeltine Corporation. arnine 

I li \ of 
we ; 
Ky 
Richard) Hellman, Inc. (& Sub. Co.). inn. Re 

‘ f ' 

x! ‘ 
) j 

Hershey Chocolate Co. (& Subs ! / 

1) 

a f f > 
&« tr >I Pp 
t i $31 is 
of §$ l i \ 1, p 

Holeproof Hosiery Co., Milwaukee.—/?) Stock Of- 
fered.—First Wisconsin Co., Morris F. Fox & Co. and Henry 
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Qu arle 'S & | C oO. , Milwaukee, are oe at 100 and div. 
$1,000,000 7% eum. pref. (a. & d.) stoek 
Dividends payable Q.-J. Callable, all or part, on any div. date on 30 
days’ notice at 105 and divs. Divs. free from normal Federal income tax, 
and at present entirely free from the Wisconsin income tax. First Wiscon- 
sin Trust Co., Milwaukee, registrar and transfer agent. 
Data from Letter of Edward Freschl, President of the Company. 
Company.—Founded in 1872. The trade name ‘hole proof” was adopted 





in 1898, and in 1904 the present company was incorp. tn Wisconsin. To- 
day “holeproof” and ‘“‘luxite’’ hosiery and “‘luxite’’ silk underwear have a 
world reputation and market. From 10% to 12'4% of the company’s 


business in foreign, Argentina being the best customer, followed closely by 
England With one exc —. the business has earned a profit in every 
year since its inception ‘he manufacturing plants are located in Milwau- 


kee Additional facilities are being added to meet the increasing demand 
for hols ee products Net sales were $2,037,038 in 1916 as compared 
with $9,220,522 in 1925. 

Capi alization: (uthorized. Outstand’g. 
7°) 10-year conv. deb. gold bonds, due Dec. 15 1931 $1,500,000 *$1,000,000 
7 cumulative preferred stock (this issue) 2 500,000 1,509,000 
Common stock (no par value 150,000 shs. 107,877 shs 


*Closed issue, $500,000 debentures have been retired through ‘sinking 
fund operations and purchase in the open market. 

Farnings._-For the past 5 years net earnings, after deducting all taxes, 
depreciation and interest (except interest at 6% on new capital introduced 
throuch this financing), were over 5.33 times dividend requirements on 
$1,500,000 pref. stock to be presently outstanding, and for the calendar 
year 1925 such net earnings were over 7.2] times said requirements. 

Redemption Fund Beginning April 10 1928 and annually thereafter, the 
company shall acquire by purchase, tender or call at least 3% of the maxi- 


mum amount of pref. stock at any time outstanding.--V. 120, p. 3196. 

Hillcrest Collieries, Ltd.—Annual Report.— 

Calendar Years 1925. al924. 1923. 1922. 
Net profit, after all exp $61,106 $4,797 $117,959 $91.96, 
Miscellaneous revenue 44,746 52,195 37,704 34,770 

Total income $105. 852 56, 992 2 $155,663 $126,731 
Interest on bonds 16,250 16,250 16,250 16,250 
Res. for contingencies 15,000 ea 
Preferred divs. (7%) 49.399 49,399 49,399 49,399 
Common divs. (6%) 60,000 60,000 60,000 60,000 

Balance, surplus def$19,.797 def$68,657 $15,014 $1,082 


a During 1924 company’s mines were closed for almost seven months, 
due to a strike over the question of wages.—V. 120, p. 3072. 


Holt, Renfrew & Co., Ltd.— Annual Report.— 


Years Ended Jan. 31 1926. 1925. 1924. 1923. 
xrofit from operations $229,910 $194,116 $176,323 $128.37: 
Res. for depreciation 38.758 29,110) 89,789 93, 183 
Bond and other interest 45,165 49,292 
Preferred divicends yv70,000 70,000 70,000 

Balance, surplus $75.987 $45.714 $85.53 def$34 810 
Previous surplus 294,514 248,801 162,267 197 ,076 

P.&l. sur. Dec. 31 $370,501 $294,515 $248 801 $162 267 

x After providing for income tax y 7% pref. div. for year ending Dec 
31 1924. “120, p. 1754. 

Hoopes & Townsend Corp.—70 Sell Philadelphia Plant. 

The receivers for the company will sell the Philadelphia — This 
step is dictated by the great increase in real estate vaiue in the section of 
Philadelphia where the plant is located, making it more advantageous to 


sel! this property than include it in the reorganization plan now under way, 





1 sale will take place at the plant, Broad and Buttonwood Streets. 
Philadelphia, May 17 and 18, under direction of Samuel T. Freeman & 
(o., auctioneers It will include machinery and Pe en of the plant, 
which is devoted to the manufacture of bolts, nuts, rivets, screws, washers 
ind similar products. 

The sale does not include the main ope rating plants at Chicago, Detroit 
and Bay which plants will continue operating as usua!——V. 121, p. 1684 
Horn & Hardart Co., New York.—/ referred idend. 
The directors have declared a regularly quarterly dividend of 1%% on 
the * full, paid preferred stock, payal June 1 to holders of record May 11 

also V. 121, p. 3011 and V. 122, p. 221 ee O50 
Howe Sound Co.-—Quarlerly Siatement. 
Quar. End. Quar. End. 
Production Mar. 31°26. Dec.31°25 
Gold (ounces 1.844 2,982 
Siive une 576,922 526,669 
Copper (oun 8 227 371 8 252,264 
ead (ib 12:748.969 9,973,348 
Aim Ih y, 17 S92 Ss 477 780 
/ ’ 
Value of etals produced $3,317,347 $2,998,535 
Operating expens 2,476,457 2,220,169 
Oy i income $840.890 $778 366 
Other inco 583 127.564 
,ot rie os 14735 (05.9350 
i i %4 241,188 
i lye ‘ f | $661 7A2 
‘ D ia i ' s > are iss ied 
‘ > ( ‘ ) 542,028 
‘ t) ’ 
Hudson Motor Car Co Ine 
\ i i ) i bh ers ¢ : t j nths of 190v 
‘ i i ced | 1). Chapin 
( ‘ j ‘ just ! it 000 
' 4 ‘ ipared t« 
‘ rine i rand +} x 
‘ 
fupp Motor Car C« Pro 
Ilseder Steel Corp. Ised utte) Germ ! } 
' Pad | 
} c i ‘ 
i for ta \ 
' co ‘ ‘ ex 
t t € aryre | ii ste t bie ad 
I} | " e f} 
) : teage hot debentures. preferred 
yma : t f {the first mor © by cted 
ibya j tel i v the! Trust Co., Of ‘ ad 
[ et CO ind the I ' lerchants Trust Co. of C} ) 
\ } "Dick ison, Pres. of the Consolidated Stone will be Pre lent 
of the new ex pany. and (. W. Walters. President of I: na ¢ irries Co 
ibe Cl ian of the executive committee 
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Independent Pneumatic Tool Co.—Report.— 
Income Account Year Ended Dec. 31 1925. 
Gross profits. _ _- 
Selling & agency expenses, $422,147; 
ea 562 tota 1. 


..- $1,566,012 

and gener: al expenses, 
622.709 
7.793 


119 


adm. 


Net profits 
aThis compares with net profits of $720.2 
Balance Sheet Dee.’ 3) 
Asset 1925 1924 Li itte 1925 
Pats. & trade-mks. a$817,.794 $62 255 $37 359 
Real est., bidg ividend syable 180.000 315.000 
machinery,&c.. b274,.753 792) Accrued fi 


v2 sed 149.043 110,583 
5.719 244.20) ym. stock equity «3,540,306 3,576,917 
1O0 OOO 7 


1 1924. 


1924 


Sees OF Lecounts payable 


Tre notes 


" . ea le $2.931 €04 $4.029.859 

x Represented by 18 ),.000 shares of no par value 
depreciation of $664 086. 
V. 122, p. 358 


International Business Machines Corp.—(Quar. Earns. 
3 Mos. End. Mar.3!1 j 1925 1924, 1923. 
Net after bond interest, 
res., deprec., &c 3.65 $747 481 $658 .410 
Estimated Fed. taxes 3.6! 93 451 82,410 


a After reserves for 
b After reserve for depreciation of $850,632.— 


$558 .063 
= 110,063 

Balance, ; 
—Vv. 


surplus - 


a pl $654 000 
122, p. 2339, 


- $760.000 
2050. 


International General Electric Co.— 
Calendar Years 1925 1924 
Net sales billed ..$21,.981,951 $22,590,108 
Other income . 3,014,738 2,502,005 


$576,000 $445,000 


& nnual Report.— 


1922 


$24,996,689 $25,092,113 
Cost of mdse. sold and 

expenses, incl. taxes 22 355.6 22,579,296 
Interest paid E $7 .971 
Pref. dividends (7%)-_-_- 700 000 700.000 


Total income 


23 098 695 

56.787 
700,000 
.769.463 $1,565,477 
,000 as compared 


Surp. avail. for com $1,917,204 $1 
Unfilled orders on Jan. 1 1926 


with $6,531,000 on Jan. 1 1925.—V. 122, p. 619. 
International Match Corp.—Annual Report. 
[Corporation and Constituent Compentes 
Caiendar Years 
Sales 
Inc. from int 


774,845 $1 
amounted to $9,645 


$31 


and other sources 


Net income 
Operating expenses (including taxes 
Allowance for depreciation 
Writing off dis. on deb. and other exp 
Dividends on participating pref. ($2 90) 


Balance, surplus 
Previous surplus 
Prem. on preferred stock 


Surplus. — oie 
—V. 122, p. 99 


International Nickel! Co. 
3 Mos. End. Mar. 31— 

Earnings, after exp., re- 
»airs and maintenance 

Other income 


Barning: 
1924. 


> 
811,609 
63.357 


Gross income 
Exp., Federal tax., &c 
Deprec., deplet., &e 
Preferred dividends 
Common dividends 


396,192 1.156, 
Balance ; 


Surplus... -_- 284,906 def.103, 


294 
nparative Sheet. 

Mar.31°26. Dec. 31°25 

Assets — abilities — s s 

Property 5 5 8.912 600 8.012.600 
Investments 41,8 41,854,600 
Inventories ; SSH , s. pay ind 
Accts. & bills ree 753! DIS.OT reser 96S 772 
Advances 
Govt 
Loans on call 
Cash 


4.600 


108 
3 10.000 
fps 


15.048 


securities 3.4 3.252.412 Vr livs. payable 4 71 13 
‘ 


S11 
15,698,285 15,302,092 
as os oo 72,369.6 71,90 St. py : «+--- 42,369,676 
—V. 122, p. 1304. 
International Paper Co. (& Subs.).—Bal. Sheet Dec. 31. 
1925 1924 | 1925 1924. 
Assets . $ $ |} Ltabilities $s $s 
Prop. owned and 6% pref. stoc} 3.590, 500 25,000,000 
oper by sev cos 76,466, 53,959,098 7 ef stock 28 229,500 
Woodlands, held Common stock. 27,542,000 
direct & thru Com. stk «523,812 
sub.cos.,. benefit Ist & ref. m 5s 18,140,000 
Int. Paper Co 


Oth. funded debt 26.099.100 

Securities. - . 15 Prop. .pur..oblig 900 000 
Cash _. 1,! Notes payable 3.800.000 
Notes receivable Acc'ts payable 6,969,998 
Acc'tsreceivable 7.22 Div. payable... 548.026 
Inven. & cash & Insur. reserve 1.061.777 
adv.onlog.op 23,255,232 20,452,418 Conting. reserve! 7.323.069 
Other assets - 4,975.5 Tax reserve ¥ 
Deferred assets. 2,758,802 P. & L. surplu 


71,900,158 


20,000 .OCO 
subse 
+000 

50 
5.000 


7,614 


S. 21,857,217 .986 


Total... .148,585,.001 
The usual comparative 
The Bankers Trust Co 

receive bids for the sal 


102,101,817 Total -148,585,001 
income account was given in V. 
, trustee, 10 Wall St.. N.Y. City 
‘ to it of Ist & ref. mtge. 5‘ 
series A and B, dated Jan. 1 1917, to an amount 
$100,144, at a price not exceeding 1024 and int 

Floyd G. Simons and E dw ird E. Adams have 
fill vacancies V. 122, p. 2510. 


Asland Creek Coal Co.—Farnings.— 

he company reports for the quarter ended March 31 1926 net profit 
of $597 .804 after depreciation, depletion and Federal taxes, vz P 
$655.573 in the March 1925 quarter. a 
> Production in the first quarter of the year amounted to 1. 383 429 tons of 


1924. 
$3 432,105 
403,873 
$3, 835 »,978 
289,146 
770.262 
350,000 
299,196 
1,425,576 


$701,798 


102,101,817 
122, p. 2201.— 
y. willuntil May 21 
sinking fund bonds, 
sufficient to exhaust 


been elected directors to 


Calendar Years— 
Earnings from voted 
Other income. 


1923. 

$3 602,624 
335,704 

$3,938,328 
263,759 
552.023 
400.000 
209 _ 96 

2.019.566 


$403,783 


1922. 
$4,357,508 
384,850 
$4,742,358 
240 334 
561,674 
500.000 
299.196 
2,613,556 


~~ $527,598 


Total earnings 
Exps., int. & sundry tax 
Depreciation & ——- 
Reserve for Fed. taxes_ 
Preferred divs. (6%)__-. 
Common divs 


"$3,736 736, 6: 20 
306,541 
904,130 
315,000 
299.196 

1,663,172 


$248,581 





Balance, sur lus 
—V. 122, p. 2339. 
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700,000 





| Copper Co 


i 
156 | 





[Vox. 122. 


Co.—Annual Report.— 
1925 1924. 
Ibs . a Se ee 


Isle Royal Copper 

Calendar Years 
Cc opper produced 
Copper sold (ibs 
Received for copper sold 
Cost of copper sold 


1923. 
8,002,244 
6,158,182 

$914,083 
1,005,939 


000 


$91.856 
94.814 


Loss on copper sold 
Loss by inventory value 


Total loss : ; 3 $186,670 
Miscellaneous receipts - isis r. ode 15 34 a 
Miscellaneous expenses r -— 4.: Ob ode a ) 
Dividends paid S F ‘ “ 7 25,000 

$403,468 


Balance, deficit. 


21, p. 2528 


Johnson-Cowdin-Emmerich, Inc.—Acquisilion.— 

The company recently acquired the ribbon business of Smith & Kauf- 
mann, Inc It was also announced that hereafter the consolidated organ- 
ization will distribute its merchandise as Johnson-Cowdin Corp. The 
products of both organizations will be continued and blended into one com- 
plete line. This consolidation involves no new financing. —V.118, p. 3085. 


Kellogg Switchboard & Supply Co.—Annual Re port. a 
Calendar Years- 1925 
Non’ orotis. ‘ 15.902 $1,055, 754 
or oe gag a: 


Interest _ - 

Federal! tax 07 ,500 
Dividends 16/000 
$300,478 
deb.7 498 
1,347 .758 


$1,640,738 


sted 


estimi 

569,250 
jalance $98,069 
Adjustments ie 
Previous surplus 6 10, 738 


Profit and loss surplus Ee ene La ee By 33. 807 
Jalance Sheet Dec e.'a 
1924 1925 1924. 

. $6 325,000 26,325,000 
nts payable 1 9,421 103,768 


mentor: payroll, 


188,261 aocee 
982 Ho) 
67,578 61,506 

107,500 
1,640,738 


ax 91.650 
) ; 228.013 irplus _ 1,738,807 
Marketable r 74 $91,507 
Other pe ts notes, 
investments. & 
Unearned Insur'ce 
rem & sundry 4.‘ 17.661 


w. i223, 2201. 


387.083 


Tot. (each side) .$8, 362, 456 5 $s, 238,512 


* Kennecott Copper Corp.—Annual Report.— 
Stephen Birch, April 19, said in part 
consolidated net earnings for the year amounted to $6.21 per share, 
deductions for depreciation and depletion After making a proper 
allowance for depreciation at all the properties, earnings per share were 
$5.44 
Production from the South American and Utah Mines amounted 
to 411,088,627 pounds of copper This does not include equity in the 
production of the Nevada Consolidated and Mother Lode properties. 
Average cost of producing copper during the year, after charging in depre- 
ciation and taxes and crediting silver and miscellaneous earnings, but before 
depletion, was 8.07c. per pound. The averaze selling price during the year 
was on the basis of 14.285c. per pound of electrolytic copper 
Of the $12,000.C00 5 notes issued by the corporation Oct 
were at Dec. 31 1925. but $4,000000 outstanding in the hands of the 
These mature in 1927 
$4 per share were 
quarterly payments 
distribution, payable 


Alaskan, 


1 1924, there 
public. 


disbursed to stockholders during the year in equal 
On Nov. 161925. the directors increased the qu: arterly 
Jan. 2 1926, to $1 per share 

Corporation owned at the end of the vear all of the 
and in excess of 95°) of t stocks of the 
\laska Steamship Co. 

dated Income 


stock of the Braden 
Utah Copper Co. 
and 

Statement Calendar Year 1925. 
(Incl. Braden Copper Co., Utah Copper Co. and Alaska Steamship Co.] 

Operating revenue: Copper, $58,988.799; gold and_ silver, 
$2.427.862: railroad, steamship and wharf, $6,546,454: total. $67,863,114 

Cost of metal production, including mining, treatment and 
delivery - 3! 535 
‘993 


Railroad, steamship and warf operating costs 
1 586 


15,024 


2,286,610 
7,856,322 


Consoli 


O87 
803 


Net operating revenue p $29.9 
Other receipt Divs., int. and miscellaneous 5 
‘otal income 

t: Interest on short-t 


deprecia ion, 34 


rm notes, $495 
,991,607; total 

2858 
243 


Net income for vear - >J 130 
Less-—tminority interest in income of subsidiaries 540, 


$24,890,044 


ated that 
out- 


‘able to Kennecott stock 

il meeting held May 4, Pre: 

the corporation has paid off $2,000,000 in ne leaving 
$2 000.000 See also above V. 1231, p. 2529 


Kimberly-Clark & Co., Neenah, Wis. Neu 


See Spruce Falls Power & Paper Co., Ltd. below ¥. 122, Pp 


(G. R.) Kinney Co., Inc.-——Sales. 

Three Months Ended March 31— 1026. 1925. 92 

Sales $3.461.219 $3,.337.632 $2,921,199 

It is announced that the company wil! publish its sales every Fain months 
in the future, in view of the fact that in the shoe business, the sales of any 
one month do not accurately reflect the trend of the business.—V. 122, 
p. 2050. 


Net income 
{At the annu 
Jan. | 


standing only 


appli after depreciation 


ident Stephen Birch st 


since tes, 


Company. 
1774. 


Kroger Grocery & Baking Co.—A%, Stock 1 ke. 

The directors have declared a 5°, stock dividend on the common stock 
n addition to the regular quarterly cash dividend of 50c. per share, both 
payable June 1 to holders of record May 15. The company has called for 
redemption on June 1 at $110 a share $1,000,000 of the outstanding 7% 
preferred stock.—V. 122, p. 489. 


Lago Oil & Transport Co. — Stock Re cla ssified. - 

The stockholders on May 1 approved a plan for changing the articles of 
incorporation so as to provide for one class of stock instead of two classes, 
Heretofore, the 3,000,000 shares of class A stock carried only a one-third 
voting power, while the 1.000.000 shares of class B stock has two-thirds 
vote. The elimination of stock classification will give all stockholders 
equal voting rights. See V. 122, p. 2340. 


Landover Holding Corp.—Cuapital Distribution.— 

The corporation has determined to make a first distribution of capital 
assets to stockholders. No part of this distribution is made from earnings 
or profits. Each holder of Landover class A stock will receive for each 
share of said stock registered in his name one share of common stock of 
the Willys-Overland Co. This first distribution will be made at the office 
of the Irving Bank-Columbia Trust Co., 60 Broadway, New York City. 
upon presentation by such holders of their class A certificates for stamping. 

A circular letter to the class A stockholders says 

“The Willys-Overland common stock which is being distributed is dealt 
in on the New York Stock Exchange, and the market quotations for the 
current year have varied between $21 and $34 per share (approximately). 

Landover Holding Corp. (and its subsidiary) now hold the following 
assets (exclusive of its holdings of Willys-Overland common stock, sub- 
stantially all of which is now being distributed as stated above): 

**(1) 148,078 shares of lst preferred stock of Willys Corp. (still in 
receivership). These shares constitute upwards of 98% of the total issue 
of such lst preferred stock. 











May 8 1926.] 


(2) $646.35 


4 notes receivable due 1926-1931. These notes are pledged 

These, che, repayment of moneys borrowed by Landover scan’ bank. 

Knict »tes represent the balance of proceeds of the disposal of the stock of 
night {imerican Patents Co. formerly held by Willys Corp. 

. ae 32950,000 U.S. Government certificates, pledged to secure obligation 
of Landover to the receiver of Willys Corp. to pay debts of that company 
and sdministration expenses as finally adjudicated up to $250,000. . 

- vandover must repay $60,000 to bank for moneys borrowed and provide 
no to exceed $200,000 for current liabilities and tax reserve and may be 
called on to pay not to exceed $250.000 to the receiver of Willys Corp. 

andor er has outstanding 148.078 class A shares and 10 class B shares. 
“ hether or not Landover will realize anything from its Willys Corp. 

nares depends upon the outcome of a claim of the U. 8. for about $2,000,000 
for over-payment under a war contract of Duesenberg Motors Corp. (the 
assets of which were taken over by Willys Corp.). This claim of the 
Government, if it succeeds in toto, will (together with estimated administra- 
tion expense) wipe out substantially all the receiver's assets and Landover 
may have to pay the $250,000 above mentioned to the receiver. In that 
te the Willys Corp. stock held by Landover will be practically worthless. 

f the Government loses in toto (as nearly all the Willys Corp. creditors 
have been paid) then at the end of the receivership Landover's holdings of 
W illys ¢ orp stock should be worth a little over $10 per share of Landover A 
stock. The case is one where the Government may succeed in part and 
lose in part in the first instance before the referee the Government was 
successful in part, it was defeated entirely in the District Court of New 
Jersey and an appeal has been argued in the Circuit Court of Appeals for 
the Third Circuit but not yet decided. After it shall have been decided 
by that Court an appeal to the U 
by that Conrt ff--ts to ad‘ust toe claim have failed No time **en 
can be fixed for final lijyuidation and the question of what further di tribu- 
tion La. dover will be able to make to its class A shareholders will fiuaily 
Gepend the result of the iaw uit ahove described. 

Signed by Philip L. Spalding. H »ward Bayne. Joseph P. Cotton, holders 
of Landover class B shares. —V. 118, p. 91, 317. 


Land reth Building Corp., St. Louis.—Bonds Offered.— 
Love, Van Riper & Bran, St. Louis, are offering at prices 


Upou 


yielding from 544% to 6%, according to maturity, $450,000 | 


Ist Mtge. serial 6% real estate gold bonds. 

Dated April ] 1926; due serially, April 1 1928-1941. 
(A. & O.) payable at Mississippi Valley Trust Co., St. Louis, trustee. 
Denom. $1,000, $500 and $100c*. Red. as a whole only upon any int. 
date upon 30 days’ notice at 105 and int. up to and incl. April 1 1931; 
thereafter up to and incl. April | 1936 at 102'% and int.; thereafter until 
maturity at 101 and int. Int. payable without deduction for normal 
Federal income tax not in excess of 2%. 

Security.—These bonds are a direct obligation of the corporation and 
are secured by a first mortgage aeed of trust on the ground and building 
app aised at $820.000. 

he Landreth Bldg. is located in the downtown financial district of 
St. Louis at the southeast corner of Fourth and Locusts Sts. The ground 
fronts 66 ft. on Fourth St. by a depth of approximately 61 ft. on Locust St. 
The improvements thereon consist of an 1S8-story and basement reinforced 
concrete office building, now substantially completed having exterior walls 
of face brick and terra cotta trimmings. The building is equipped with 
three high-speed Otis elevators and all other modern conveniences. It 
has been designed and will be occupied as a first-class office building. 

Earnings.—Rentals have been estimated as follows: Annual gros, 
rentals, $137.760: expenses (incl. an allowance of 19° for vacanciess 
taxes and operating), $57,525; net annual income, $80,235. 


Lebanon (Tenn.) Woolen Mills.—Ponds Offered.—A. K 
Tigrett & Co., Memphis, are offering at par and int. $150,000 


% 1st mtge. serial gold bonds. 
Dated April 1 1926: due serially 1928-1942. 


Principal and int. 


Denom. $100, $500 and 


$1,000. Principal and interest (A. & O.), payable at the Commerce Union 
Bank, Lebanon, Tenn., or at office of A. K. Tigrett & Co., Memphis 
Company.—I1s one of the largest manufacturers engaged inthe exclusive 


production of fine quality, high-grade woolen blankets, and have a national 
and international! market. 

Purpose of this issue is to provide funds for paying for the construction of 
& new wing and improved machinery and to increase the wo king capital 
needed in the expanded operations. 

The net annual income of ths company after deducting operating expenses 
and depreciation, based on the last 10 years’ average, is more than 5 times 
the annua! interest requirement Dividends to an amount exceeding the 
total common stock has been paid out during the past six years. 


Lehigh Coal & Navigation Co. Suh. Company Stock. 
The stockholders of the Clear Springs Water Co., which is controlled by 
the Lehigh Coal & Navigation Co ; will vote Mav 20 on approving an issue 


of $200,000 of preferred stock 122, p. 1179. 

Lindsay Light Co., Chicago.—Balance Sheet Dec. 31.— 
Assets— 1925 1924 Liabilities 1925 1424 
Real est. & bide $221,096 $2°%3 407 7 pref. stock $100,000 $100,000 
Mach'y & fixtures $5,516 56.839 Common stock 600 000 600.000 
Good will trade Accounts payable 20.271 26.654 

marks & patents 600,000 600,000 Note pay. (r'l est 150,000 150,000 
Cash... 14.791 9.450 Notes payable ‘ 10.000 100.000 
Accts. receivable 54,205 102,404 Pref. divs. accr 49,000 21,000 | 

Inventories... _. 193,470 330,298 Reserved for Fed 
Inves' ments 7,018 1,304 eral taxes 6,071 
Deferred charges _- 3,877 | Surplus... ‘ 29,506 
Deficit... -.- 123,444 

Total ; $1,265.312 £1,.327.460 Total — £1,265.342 $1,327,460 

For the year ended Dec. 31 1921, the company reports an operating 
loss of $18,425.—V. 120, p. 711. 


Loew’s, Incorporated.—-7T Vote on Dehenture Issue. 

The stockholders will vote May 10 on amending the company’s charter 
in connection with the proposed debenture issue, as each debenture carries 
with it a stock purchase warrant detachable on and after Oct. 1 1926, 
giving the holder the richt to purchase common shares in the ratio of 5 
shares for each $1,000 of debentures, at the price of $55 per share, at avv 
time on or before April 1 1931. See also offering of debentures in V. 122, 


Pp. 2202.) 
Consolidated Balance Sheet. 
Mari4'26 Aug. 31'25 Mar 14°26 Aug.31'25 
Assets $s TAabiltttes — = s 
Cash . . - 2,244,963 1,547,585 Capital stock. ._.y26,280,85s 26,280,858 
Accts. receivable 731,021 914,253 Met-Goldwyn pref 
Notes receivable 70,405 161,444 stock . 4,430,667 4,430,667 
Due fr. affil. corp Obligations of sub 
(less than 100% sidiary cos 2,195,975 11,477,875 
owned 135,280 428.179 Obligations after 
Inventories. ....-. 14,420,774 11,864,862 year i ‘ 477,151 ‘. 
Advances 694,033 1,060,741 | Accts. payable. 1.516.247 2.066.432 
Inv. in affil. cos__11,049,019 9,854,215 Notes payable_... 2,544,543 1,252,088 
Deposits on leases Taxes (theatre ad- 
and contracts 562.015 469,225 missions, &c.) 55,713 20,677 
Miscel. investm’t_ 349.644 266,942 Accrued interest 138,500 136,647 
Mtge. & int. paym 167,645 - Advances from af- 
Prop. 100% own. 226,821,642 25,846,041 filiated cos. 81.970 48.001 
Deferred charges 1,385,376 1,341,799) Federal taxes .. 645,791 363.483 
| Divs. payable 530,390 607 .922 
| Deferred credits.. 816,990 694,697 
Res. fro conting-. 500 000 A 
| Surplus . 8,417,023 6.376.050 
ee 58,631,821 53,755 396 | TE aw wee .58.631,821 53,755,296 


x Property includes: Land, $10,340,712; bldgs. & equ 
leasebolds, $2.185.941: total, $31.521,173: less reserve 
$4.699.531, leaving, as shown above, $26,821,642. 
without par value, shares outstanding 1,060,780. 

The income account for the period Sept. 1 1925 to March 14 1926 was 
given in V. 122, p. 2510. 


McCrory Stores Corp. 


Pp -» $18.994,520; 
or depreciation, 
y Capital stock, 


April Sales .— 


1926—A pril—1925. Increase. | 1926—4 Mos.—1925. Increase. 
$2,446,354 2.264.723 $181,631 ($9,324,656 $7,773,527 $1,551,129 


-V. 122, p. 2202, 2052. 
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Ludlum Steel Co.— 


Juarterly Earnings. 
1926 











_3 Mos. Ended March 31— 926. 1925. 1924. 
(| RES i $1,044,051 $912,550 $944,500 
Operating expenses. -__-__.-...----- 897,197 750,079 786,5 
o/s 17,059 28,941 27,7 

Net operating income__________-_- $129,795 $133,529 $130,136 
CRE SRE. cc ckencdeancenvces 14,774 12,610 8,490 

ee ND 8 ceccicndnaamone $144,569 $146,139 $1386.26 
Int., amortiz. & res. for taxes____.- 44,098 47,021 48,495 

Se a errr $100,471 $99,119 $90,131 
—V. 122, p. 1925, 1620. 

Lyon & Healy, Inc.—Larnings.— 

_Calendar Years— 1925. 1924. 
Bn RID oo a esi akin $553,739 $152,346 
Interest Federal taxes, &c__.........--_._--- a 205,100 34,994 
ee RE HS er 35,000 46,47 

a ee ee ae $313,639 def$29,118 


—V. 120, p. 3074. 


McCallum Hosiery Co., Northampton, Mass.—50% 
Stock Dividend.— 


The directors have declared a stock dividend of 50%, payable to nolders 
of record April 20, thus capitalizing $1,450,000 surplus, which on Dec. 31 
last stood at $2,564,996. The company has changed its capital stock from 
500 shares of $100 par to 60,006 shares of no par, all of which are out- 
standing. Additional! stock of 35,000 shares has been authorized, of which 
30,000 shares are to be issued as the stock dividend. 


Mack Trucks, Inc.—Earns. for 3 Mos. En/ed Mar. 31.— 
: 1926. 1925. 1924. 1923. 
Net profits after deprec., 

maint. repairs and est. 

Federal taxes _...%$2.315.529 $1.754.869 $1.430.308 $1,514,933 

x After al owing for dividends on the Ist and 2d pref. stock the balance 
is equa! to $3 32 a share earned on the 611,515 shares of common stock 
outstanding, as compared with $4 33 per share on the 339,730 shares out- 
standing at the end of the first quarter of 1925.—V. 122, p. 2052, 1600. 

Manhattan Oil Co. (Del.).—Bonds Offered.—Fidelity 
National Bank & Trust Co., Kansas City, Central Trust 
Co. of Illinois, Chicago, and Stern Bros. & Co., Kansas City, 
are offering at 100 and int. $3,000,000 Ist lien coll. trust 
5-year 6% gold bonds, series A. 

Dated April 1 1926 due April 11931. Interest payable A. & O. at office 
of Fidelity National Bank & Trust Co., Kansas City Mo., trustee, or at 
Centra! Trust Co. of Illinois, Chicago, without deduction for normal 
Federal income tax not in excess of 2°%. Provision for reimbursement of 
holder for mill tax not in excess of 5 mills imposed by any State or the Dis- 
trict of Columbia. Optional on any int. date up to and incl. April 1 1927, 
at 101% and int., the premium reducing '% of 1°% on each Oct. 1 thereafter. 
Auth. $6,000,000; to be presently issued and outstanding $3,000,000. 
Denom. $1,000, $500 and $100c*. 

Data From Letter of E. W. Goebel, President of the Company. 

Company.—Organized in 1919. Is a holding company, owning the entire 
capita! stock of Manhattan Oil Co. (of Kan.), Manhatvaa Oil Co. of Lowa, 
Manhattan Oi! Co. of Nebraska, 70% of the capital stock of the Pyramid 


Oil Co., and through the Manhattan Oil Co. (of Kansas), the entire capital 
stock of the Manhattan Pipe Line Co. Company and its subsidiaries 


constitute a well-balanced organization with complete facilities for produc- 
tion, transportation, refining and marketing of petroleum and its products. 

Company, through its subsidiaries, owns a full or partoership leasehold 
interest in 7.327 acres of developed and 14,523 acres of undeveloped oil 
lands in Greenwood and Butler Counties, Kan. Upon the develo 
acreage are located 216 wells with a net daily production of over 8,000 barrels 
of high gravity oi] from the Bartlesville sand, of which daily production the 
company owns 4,656 barrels. Company likewise owns through its sub- 
sidiaries a main trunk pipe line 140 miles in length, with gathering lines, 
pumping stations and storage tanks, refinery of 6,000 barrets daily capacity, 
casi.g.icad gasoline plant of 10,000 galions daily capacity, aid a ‘distribu- 
tio) system comprising 240 standard tank cars ard 252 bulk and filling 
stations in Nebraska, Kansas, lowa, Missouri, Wisconsin and Minnesota. 

A conservative valuation of the above properties in accordance with the 
recent report made for the bankers by Wm. A. Kunkel & Sons, is $15,09 ),000 
in addition to which the company has net current assets aggregating $2,157,- 

ds 

Purpose.—To retire first mortgage bonds and minority interests in sub- 
sidiarics. to provide funds for additional physical properties: to retire cur- 
rent indebtedness incurrent in connection with recent acquisitions, and to 
increase working capital. 

Security.—Specifically secured by pledge with the trustee of its entire 
interest in its subsidiaries, and through the pledge of $2,000,000 of mort- 
gage obligations by first mortgage lien upon the refinery, casinghead 
gasoline plant of 10,000 gallons daily capacity, and a distributing system 
and pine line. These bonds, with $729.850 bonds of a subsidiary and 
$582 298 equipment trust and miscellaneous obligations, will constitute the 
entire mideptedness of the company other than ordinary current liabilities. 

Larnings.—Consolidated net earnings of the company and subsidiaries, 
after all charges including interest but before depiction, depreciation and 
Federal taxes, for 4 years and 2 months ended Feb. 28 1926, have averaged 
$1,840,698 per annum. After depreciation and depletion but before Fed- 
eral income taxes, such net earnings have averaged $948,990 annually for 
the period. The condensed income statement for the year ended Dec. 31 


1025 is as follows 

Net sales__- a te _.$8.630,639 
Net income after int. avail. for deprec., 3.142.105 
Depletion and depreciation _ - ben 1,428 402 


Net income after all charges except Federal taxes ...-$1,.713.703 

Sinking Fund.—A sinking fund is created for series A bonds through 
monthly payments to the trustee beginning June 1 1926; sinking fund pay- 
ments to be applied as received by the trustee to the purchase of bonds at 
or below the current redemption price, or if bonds are not 8» purchaseable, 
then to redemption by lot on the next interest date. ‘T'ne sinking fund will 
retire two-thirds of the issue prior to maturity; the annual retirement being 
as follows: 1926, $140,000; 1927, $330,000; 1928, $360,000; 1929. $150,000; 
1930, $570,000, and 1931 (3 months), $150,000.—V. 122, p. 3895. 


ams 


Maracaibo Oil Exploration Corp. (& Sub. Cos.). 


Consolidated Balance Sheet Dec. 31. 


Assets 1425 1924. Liabilities 1925. 1924. 
xProperty, plant & Cap stk .&surplusz$4,119,491 3,790,912 

equipment y$2,544,435 32,480,324) Accts. payable_--. 608 537 
Cash 1,164,630 1,211,48]1|Accr.int.ondeb.. -..... 8.604 
Accts. receivable _— 6.866 6,551) Funded debt nai 295,000 
Materials & suppl. 34,917 56,136 | -——- -— 
Deferred assets 369,249 340,561| Total (ea. side) .$4.120,.100 $4.095,053 


x After reserve for depreciation. y In 1925, also after deducting $865,985 
received from South American Gulf Oil Corp. for property sold. z Repre- 
sented by 430,000 shares of no par value: amount paid in $2,900,800, due to 
property revaluation, $1,104,900; due to net earnings accumulated to Dec. 
31 1925, $114,791.—V. 120, p. 592, 2277 


Marlin-Rockwell Corp. 


Earnings. 


Quarters Ended March 3i- 1926. 1925. 
Gross earnings... ~~ ; : . $653 .373 $478,785 
Expenses, &c__...- : 199,669 234,015 

Balance... -—- ‘ at's ‘ " $453 .704 $244,770 
Other income... .-. 2,388 5,245 

ol $456,092 $250,015 
Federal taxes...... ‘ 62,046 wa 
Preferred dividends - .- aia ou 14.634 47 649 
Common dividends - - - -~ idedpkdaee a b 


165,843 55,701 
$213,568 $146,665 


Balance, surplus... ....-- 
—V. 122, p. 1620, 100. 
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Mason Valley Mines Co. j Report 
Calendar Years 1925 1924 1923 922 
Total income $215,542 $122,004 $29 575 $132.911 | 
Expenses. taxes, &c 86.343 89 402 64 622 65,7 4 
Depreciation 44.364 }49,.744 
Res ve for doubtful acc'ts 10,000 
Loss on sale of Gray Eagle | 
Copper Co. stock $15,000 
Balance sur$84 834 def$7 043 def$869.047 sur$64,187 
120, p. 2277 
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Massey-Harris Co., Ltd. 
The stockholders recent!y approved a an 
stock, viz: Cha ithorized capital fro 
to $12,.500.900 cum. 7 pref nd $12 500.000 « 
of new comm and one share of preferred stock to | 
for each two shares of c: former h 


Mattagami Pulp é& Paper Co., Ltd. 
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Mayflower-Gld Col! ony Copper Co. trnual Repo 
Calendar Years 1924 ; 999 
Receipts R66, 684 
Payments 79,087 


$159,538 


at 
92,951 





Balance, 
Vv 1, p 


Menecel Co... ] ouisvi'le, 
Three Months Ended March 31 
Gross profits 
Interest 
Depreciation 


surplus def$12,403 def$42,931 $66 587 


2761 | 


Ky. f / 
1926 
$495 

44 
14) 


145 
YA) 
sO) 13 


Net profits before Fed. taxe $259,725 $213.01] 

In a letter to stockholders Pres. CC. ¢ Mengel, say Sales for 
three months of 1926 were approximately $260,000 more thar 
the same period of 1925. Unfilled orders as of April 192 
as compared ith $2,200,000 f Jan. 1 1926 

“The net profits of $259.725 are more tl 
pay the entire preferred dividend for the ye: 
of $13 :.40 for the 69.000 of comme 
p 202 


‘the ‘first 
for 
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Merchants cz fyi 
Calendar Year: 
Operating revenue ( 
Other income | 


Total income 
Maintenance (including depreciatio: 
Other « xpenses Py he? 
Kentals 
Interest 7a 
Taxes J4 y Zi 
Dividends paid 147 


Balance surplus 2 ").7 2153.72 
uF }2 Pp. ££U2Z 
Metropolitan Chain Stores, Inc. 
Period 
Month of April < | 
Pee hts ' ( 
\ ] 20. p 2052 
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See Pan Are 


cS 


~—/ 


ene? 


snuco Oi i Co. 
ican it } Vra ' e O% low . l. . 77! 
abound Oil C« fanual Re; 


ee eR need 1 Petroleum ¢ 


Conti 


Mexican 


cir prof , ) ‘ . 4 1 ¢ 
Oth i : ors 
Ts li ‘ “ ( 
Intere depre Ke (pos 4 
Dividends paid ‘ 


, , j 


Co. fend 


Ordnance 


ila ialien & Ontario Co.— No Offered 


Stuart Pi ('o. Ine nei eryte j c- aw 


Halsey 
are offer! 

Da 1M 
Interes 
in exce 
& Co., 
Minne 





pus ’ 7 
s of 2 Principal ! &. 4 ‘ t of fice f iH 
Inc., i ’ ‘ 
apolis 


CHRONICLE 


on 


[ Vor. 








at following prices and int.: 10).50 to March ] 1928; 101 on March 1 1928 
and thereafter to Marct 1930, and 100 on March ] 1930 and thereafter 
to maturit) : 

Company Incorp. 1908 in Maine Is with its subsidiaries among the 
largest newsprint paper manufacturers in the world. The plants are 
strategically located for lo cost manufacture and distribution of the 
products which also includ ilphate (Kraft) pulp, insulate, lumber and 
other forest products 

Purpose Proceeds of these Notes, which have been purchased from 
Jackus-Brooks Co vill be used by the atter company in the development 
of its subsidiary companies, the principal one of which is the Minnesota 
& Onta ario Paper Co 

Consolidated Balance Sheet as at Dee 31 1925. 

[Adjusted to reflect the appli ation of proceeds from sale of 34,000,000 

t mtce. 6 gold bonds and the liquidation of certain advances and 

blizatio 

‘ I uw 

I ‘ ni $5 2.183! Particip.« i1.6°) pref. stk 2.756.000 
‘ ‘s | . Common stock a 9.392.000 
, + I ed d ra 23 582.830 
‘ 2.374 4 junts payable 1,110,171 
f 142 kro ft a sits 16,850 

4] ets la Deposits inder customers 
st U.S. Govt. RR. 233,413 sales contracts 250,000 
ad A ‘ iaff bie 72 Acet Vv } f?ilij ed cos 76.350 
veferred cha A ep » 2,097,462 Accrued int. aud taxes 996,761 
Pref. dividend 56.340 
Res. foraddl. depl.,depr.,&e 1,442,104 
Surplus 31,246,792 

1 ] $71,026,197 Total $71,926,197 

a \f payment in March 1926 of all claims for Federal income and 
excess profits taxes b Hvydro-electric and hydraulic power plants, paper 

! pulp mills, insulite i] saw mills and planting mills, industrial sites 
railro tivnber lands. t ber permits and pulpwood and timber limits as 
ippraise! at Nov. 30 1924. plus subsequent additions at cost, less provision 
for depletion and depreciatio: See further details regarding capitalization, 
earniugs, & in V 22, p. 2202 

Moline Plow Co. Liquidat i) / 





The company has sent stockholders a dividend equal to 3% ef the 
wteregate face value of debenture bonds and first preferred stock represented 
bv trust participating certificates This is third dividend from the assets of 
M Plow Co n in liquidation. Previously the stockholders received 
Ca dividends of 17 and respectively and also the distribution in 
! ) t f Moline Impl ment (« stock 

The trustees, acting under the agreement of May 5 1922, known as the 
Moline P] ( Trust, in forwarding the dividend stated The liquidating 
t t ha vivised ti tr tees that althourch thev had contemplated a 
! 1 | n about the 1 le of ft ir, which would produce an 

t j 1 it of 4 yproximatel it now appears that a sound 
i f the remaining et houch t ire relatively nezlizible, 
t be ‘ »} ed yr h befor end of ti 5 r 
r the m in the | atin: trust ! int to an order 
, tribut it this t 1 fivi i \ final dividend 
t Nv est t vill be ab ] \“W available when the 
| ition Iti t npleted V. 121, p. 253 
‘7 
Montgomery, Ward & Co., Chicago. April Sale 
1 1925 Increase 
) 2 = } ai ‘. =Of, S64 290) GQ $55.935.281 $8,285,018 
‘ 4 ) ta") 
Morgan Lithograph Co., Cleveland. Rights, &c. 
hi thor ‘ stockholders on or 
by » of car iz e richt » purchase one additional 
of co ) ) f I ) shares helt sf 19 at $55 per share. 
i ‘ i ) ‘ for th ‘ stock should be 
f ( } (>) fa) t Continent il & 
! ) 4 i (‘h o I! I purpo of the 
ce of th } } f sto to provile f ‘ *the re lenption 
ofl Outs I . > Ppret ‘ ; ithe »cover the cost of exercise 
of op 1 I ! ( 0 hich t} ynp plant 
‘ ) ‘ b } er | he new ie has 
he co ny t Oo! lof its o ing preferred stock 
o Ae Wt f i i divs po t of certif te it the 
{ I Ce ‘ ‘ () L a a: oe 


Maveenen Security Corp. ad 
Bro Bs ee 
‘> Ist pref. s tocl 


‘Y) Sold. 


O00 OOO ein 


Svein 


‘orp. 


America, Norfolk, Va. 

Baltimore, recently sold 
300, 000 cum. 7% 2d pref. 
tock t S208 50 
pref., 1 share 2d 


se 8 toll ‘ 
1 
SI ol 
ill or 
city 


aays 
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Making no allowance, however, for increased earnings, the combined | 

rent profits of the company are 4 times the current interest charges of this 
issue and more than twice both interest and sinking fund charges 

,_ Sinking Fund.—The agreement securing the debentures will provide for 
ive annual sinking fun ! payments of $100,000 commencing April 1 1927, 
ou h payments being subject to cretits taken at par for debentures acquired National Cloak & Suit Co.—New Directors, &ce.— 


A large proportion of the decrease in earnings is accounted for by a 
substantial increase in advertising expenses and also throgh reduced profits 
from foreign business in January and February. which, however, shows 
minarked improvement in March and April.—V. 122. p. 2203, 2053. 


y the company ane . re > tract _ tirem 7 | > : j 
) AWA ‘Mle ” tendered to the trustee for retirement as well as for M.D. Passmore and Francis 8. Rosenbaum have been elected directors 
applied t tt are yy conversion Monies in the sinking fund shall be The stockholders on May 4 decreased the authorized preferred stock from 
app! #y the trustee as soon as practicable to the purchase of debentures | $7,054,700 to $6.924.700 V. 122, p. 23: 


at prices not to exceed 102 in the first year of operation of the sinking fund, 


101 ¥s in the seco id year, 191 in the third vear and 100!, in the fourth National Food Products Corp.—Earnings.— 
ye: debde.tures cannot be obtained at the ' 





















































é i bove prices. sinking fund Rart ; Per ” QO to A rch en 

: Lent wail ' . oun : I t farninges Period Oct. 24 1925 to Mare 11 1¥26. 

aches 8 will be held by the Trustee for use in a succeeding year or at | Gross earnings $178.270 

lik ILy ‘ A “ - - 
Purpos To fund ataf ir f ij i ft! Oper. expenses, 51.359; int. on loans, $12,803 14,142 

{ry é i ing at a fixe ate oT interest a portion of the cnr AaNV'S (J s vid ls X 25 
normal borrowi: v The proceeds wi > used f yoy A oo : 4 dividend $1,250 
bank | i ‘dition: : will be used for the payment of current 

ank loans and for additional working capital Balance, surplus $132,878 

. : Income Accour for Quarter Ended Marci 31 1926. V. 122, p. 2203. 1322 

Total income $2?21.175 . 

Exp., int., &c., $89,032: Federal taxes. $18_043: total “inv ov | National Transportation Lines Corp.—7'o Be Organized 
Net income wah lo I inance Purchase oj Motor Bus Kq uLpme nt. 

—V. 122. p. 621 ni $114,100 | _ This corporation is being orzanized by a -roup of interests headed by 

Siig aig freeman & C'o. to enter the field of motor bus equipment trust financing 
Moto Meter Co., Inc.—Earnings-- on a broad scale and application for a charter under the laws of Delaware 
Quarters Ended ‘ ] 19% 097 Mt be Mace short [he corporation will finance the sale and in some 

Operating profit __ $631,238 : } «| instances the operation of motor omnibuses, coaches and other types of 

Depreciation _ TT « #1.o¢l | automotive equipment A study of the situation has convinced the bankers 

Provision for Federal tax a9 re 1° 23) | that th mployment of a vendor corporation such as the National Trans 

thats . 109 | portation Lines Corp. will simplifv vreatly the lecal procedure involved 
Net income £599 9)5 €413.461 and that the equipment trust certificates of such vend r corporation when 
122. p ) iQ eee lated secured on standard types of motor bus hicles and endorsed by responsible 
ere ses rantors will form an investment urity that may be properly sold to 
Motor Predicts Corp. —Paym: / / the general public 

The cort ' er 4 . a he Phe itl il Transportation Li Corp. will work with the lareest 

he corporati has sent letter to the stockholders advising them that motor bus m { urers in t! ‘ountr br j tor bi ire j 
the dividend declared Murch 9 of 50 cents per share on the cor amg soap us manufacturers In the country in broadening motor bus purchasing 
and $1 25 per shar n the preferred stock. 1 ] 11 holder f power and it is felt that the entrance of this equipment trust financing com 
record April 20 ¢ f 7 t this time 1 one ft ig ha ‘<7 pany into the ficld will immediately serve to stimulate purchases of new 
mS Wallace agar the eur joratic ir Accents gta of ing it <* yy | Motor bus equipment ‘he new corporation will be operated by the Free 
the sale bv ti bead - of i ” aes OS TANS a cel ae : i man interests along line imilar to those governing the operation of the 
corporation be ice he court or Muar h 15 ordered that the f reer piecing tecl Ca at Co., which company was formed in 1920 by 
tion be temp 1 from dectaris 1 . at Foe . n & (€o. to finance purchases covering tank cars, refricerator cars 
preferred shat ied a? 2A nae ofan 5 ge ol, pleads tear 5 eae le d ot specialized types of railroad equipment for industrial companies 
it con n n ! re Waar oe meget Backes thea pea & ind Whose operations have ra covered many thousands of cars and 

5 nHinon shares u its preferre } ‘ e retired - ° Ant 4 - ’ .. 8 > . 

Wall e hole Ve ae ¢ 7 .t tac +} | * ' > oe millions of dollar of tinancin The initial pic > of business under the 
Funds uff tt ; he dacl Aivid nd a al aie t wit} ispices of the National ‘Transportation Lines Corp., it is reported, will be 

4 “— ca j al if is © ¢ cep t with the the « ” , 9.3 fos gure LP rec » fee . } +} art il > ffore ‘ > - 

Empire Trust Cs a end payt dite , - Bho pe of a ri \ certificate issue which wil' be offered in the near 
The eer ‘ . of th efor } ( ad 94.23 

f the m «hare f af OF or a6 , ‘ : AJ. :1- -} j ’ ) A’ " 

me hac cadhs eopare ba 3 byes ato ¢ plan ol eild Mills, New Bedford.—EF2tra Div.—New President 

~ipapeauabien Seoenersesn, eee F saat lh : . Bp. <Uo The directors have declared an extra dividend of $1 per share in addition 
. fe 1 to the reeu war © vid lof ¢9 r< ' . le aw 1 
Motor Whee! Corp. (& Sub.).—Earnings. he ilar quarterly dividend of $2 per share, both payable May 15 to 
( riers I nf HY _ holders of record May 6 Like amounts were paid on Feb. 15 last. 
; , l 1 ) : Fra 1. Neild has been elected President to succeed the late John Neild 
Income from ofF t t &. OS as] _ ‘ . . 
é L,Y Si4 

Administrative ane i Ac « 171.411 GO.1S7 Vem - « 

a pe asset pped 26,081 Neisner Brothers, Inc.— Sal 
rovisior r Feds ‘ t x 91.917 00 OO j a . 12 ‘7 j 1995 1926 sag 1995 
" ed — = x Sale S27 Sif " 67 8596409 
vet operating inecs $553 .518 $632,198 V. 122, p. 2053, 1621 

Other income 7711 202 . 20 : 

Total income $601 226 4 ADA ew Cornelia Copper Co.— Product 
hin i $601,229 $s 14 a4 j + , ag byl , oe 
M isce laneo I | f 67 02K ’ : ea “ an a wf) re AA) , mm n t ” 
2 l d . , ay rey ; ria . 

Prey ium paid t retire | ferred § ck 1.776 = A > : 6 aU (201 000 ‘ Ge 12 

Preferred di id ( 20) 052 22 400 \ ZZ >», 2204. Z 4 

Common divide IT 5 OOM ) ny : = . _ . . r 
- aivicem 275,000 161.512 New England Oil Refining Co.—J/ormer Creditors Who 
Balance. surplus SIK3 ORS $572.154 Acce] ed Sloe tn Seltlement and Re ( rd d May Reco eT Jrom 
V. 122, p. 1621, 11s Noteholders’ Committee. 

. . “leral Judge Ander » prese itige i has ! F x 

Mount Royal Hotel Co., Ltd. Report Plan Off. Federal Judge nderson on the present litigation has ruled that former 

In tl ie ‘ D.H. MeD att is as _ creditors who accepted stock of the company in settlement of c'aims, and 

T! aiamicmeme asta 1 ie ) 5 aes tated igen fT Srey dnd yd oc who rescinded their earlier acceptance, may recover the amount of their 

fir pt $ id “" 22. P. £29) fort hpeye , ay Ol 4 mpan claims from members of the company’s noteholders’ committee Judge 
re apo ankle af 4 cn eee alte d yt ' ‘ack Of SUITICIONt SUP Anderson's opinion in New England Oil case reads in part as follows 

| ane ‘th “er eye ts mae san epee 4 raganenyiy ¢ cedar sent hy ind (Creditors tendering through the receiver to the committee the stocks 

— oe V3 ho Dg . wwiaers wee . of tae pan, but the received by them or the equivalent thereto become thus entit ed to recover 

guarantee of the tn ot : » of America t the 7 ent of interest , ; > A 

cm thas tive “9 > tics "eae es va . .s from the committee the full amount of their c aims: creditors who have 

the " - f the elit ‘ sala Pr mS Was OD “ned by dire tors omy OT tendered no stocks but sold their stocks in market over must credit the 

pnd "thi a te . ‘ aac ao we. 5 aN ist 407% OF the 2D or amounts thus received and may recover the balance: the same principle 
( iz 0 sy ney vere ) * rie oO yaw ne ‘ > : ‘ 

fi aaalia Sear dlcmacichtiiag 2 “A oh cCwar not au fy : Ol | governs as to creditors who sold part of their stocks and whether they did 

~ : Me Ae Shareno de » accep eX nae ! ve 1 oO 1 perfect’y leva or did not repurchase and make tender in whole or in part,—-with the 

Asis ) } ; : reno ders 1 resented " he et 34 lonye . : . 

ENC! of total s aoa ae —— mao p 10S & necessary interest adjustments 

5 D rect rs a the 't i ‘d ' . ."% } y Creditors holding the 8% notes due on June 1 1925 claim and are entitled 

shareholder — ae ee Soe DE wt eA etcetera to t at 8% until the maturity of their notes and 6% thereafter. 

ouel is : t the pie Th — a “the © : sen wal a general result is that a decree must be entered against the committee 
jee ape ft = Lae ee ee en en Soe ee jointly and severally requiring them to pay to the receiver the amount found 
iands i arve ur er « reholders for t ar. : e ) he *. + pon . 

a we = oo eee ee of ow pi a ee y return on their | due in accordance with the rulings and findings stated above. The receiver 

+ lige ment in ee per ; he ell d oniy be made by a change in | will on such payment by the committee transfer the stocks held by him to 
1@ COMON.A s l cl true e or cr ' . 7 : > * . ° 

2 9 ANC : o ree 3 SU Se Cure them or their nominees and will make prompt distribution of the fund to 

- Results J Calendar Year the parties entitled thereto.” 
1925 124 1024 The litigation grew out of an action originally brought by one Ernest 

Gross income $2.554.319 $2.617,090 $2,549 S | F. Wiltsee, a former creditor of the concern Wiitsee, in an action brought 

Operating expenses, depreciation, &c 2.256.946 2.230 450 2.070 3f three years ago, gained approval of the court to a claim of $176,000, He 

, First mortgage bond interest 269.405 265,320 250 OOF was offered stock in the company in settlement of this ¢ aim, but declined it 
° Interest on notes Zeo4det 37 403 and brought suit to ascertain the worth of the stock offered In a decision 
Interest on consolidated debentures 156.803 | rendered last October, Judge Anderson ruled that certain featurs of the 
*Adjustments Cr .9 290 Dr 47.229 ' Feb. 1923 reorganization of the company were invalid, and that therefore 

. ' 7 : not only Wiltsee, but all former creditors who bad accepted stock in sett'e 
Balance S281 451 $26.70 841 930 | ment of their claims were entitled to rescind such acceptance At the time 

Previous balance 75.610 16.905 1.974 the New E: and Oil Corp. was reorganized approximates 700 creditors 
a : mostly noteholders—accepted in settlement roughly $6,500 000 in 7% 
Tot surplus S3455.06 $73.609 S16 904 preferred stock of $100 par and one share of no-par common with each share 

For previous \ 2a. Pp. 22 of preferred It was believed that about $3.000.000 stock went to those 

. j , aware of all phases of the reorganization and hence unable to rescind 
Murray Body Corp. Shipments, Ke The present judgment is that rescinding stockholders may recover the 
Shipments of boc from the 3 im y t of is corporat ‘ amount of their former claims. with interest, from members of the New Eng 
receivership, forthefir three months of 1426 tot 1347 62 ’ i er land Oi Refining Co. noteholders’ committee. including: Francis R. Hart 

of fenders, tanks and other sheet metal ch is parts fre the J. \ ra Chairman; Alfred L. Aiken, Frank Finsthw Allan Forbes. Thomas H 

stamping division showed a substantial increase over any previc quarter West, Jr.. and Daniel G. Wing.—V. 122, p. 3014, 2762 

it is stated It is ext ad that net rofit { ded ties ; but F 

before Federal taxes, exceeced SC00.000 New Eneiand Steamship Co. finual Rep vt 
if , 7 «t «,t , Lay j re ro t ’ ' ver " ‘ ' ¢’ ; Ys OF 1924 }a ; Luv2 

, ’ which proviae fi llov fr. revenue 86.760 286 $6 .725.917 $7 865.150 36.7 9 827 
I: ich share of present preferred s c to re ve hare of new commen | Operating expens 6.078.130 6.174.645 6.624 478 5.575.995 
and upon payment of 355 to receive hare iMdditiconal commor 
Each ire f ole mol! tec} } t eptior fy ’ 14 Net oper. revenues SER 156 $561,272 $1.24 14672 $1.163 832 
a 4 aoakge SHare Dew COMMON, OF IN ¢ tof paying $10, to: 15 | Tax accruals 18570 55.153 52,760 19.527 
, Ss r ta I 
] } nd mer e 4 diter receive is or he dellar ‘ ‘ ti income 8633 .586 $506,118 $1,187,912 $1,114 rf) 
ned +t} } ee in com ‘ ‘ ' af for ¢ t ‘ yr ine ‘ 14.642 171 RSE, | 1 142 Ry ROO 
\ fj ‘ f oad 
‘ | i ‘ l 4 ( j . ‘yf R18 99K "7S Of) 5A 5.114 
- a t 35,226,000 current Lil ftte ] | i i ‘ ‘ Oo f 66! 65 ) 654,148 649,893 
under this lear voule he $4,000 .000 ‘ ‘ ad’ 7 (wu } re of « . Ii hele : , ) nd eT 0 : 
Earnings for the first quarter as reported by the receiver were $430,000 | Govt. guarantees x deb 53.317 
net. after al! char v.1 Dp. 2 Sat feud aa REO ‘ 1h7 90 11 O04 
H M.- Cc oy y 
! > , f A 4 . . 
Music Mast« r Corp. B j | | ite Ieee covers lamower Stamnes atdiaad Gustas the year anppivine te 
decree det ari he cor ratior } r roe } , — ; ¢ 

Distri ‘t Court at Pa j ) » [ fan . - th : | the Fed control or ¢uaranty periods \ 120, p. 1890 
‘ er l a } ‘ vis i I i ‘ t ’ ‘ pa were | 

jaced under cont of ¢ li “tir of > ’ ow Pa rei e} ; i N , le > Cc / f ik ¥ 

i onnen Liabiliti are estimated at $1.200.000 and set it $1 } | New versey Zine Co. (du eOrey Report. 

r 122 p ) ee " ! Quar End. M 31 926 1925 1924 1923. 
-. q o< : : - x Tot $ 723,896 $1,678,327 & e410) S50 31.00 tof 
National Biscuit Co.— Arq or cer, Bond | 10000 40.000 10000 11) 00 
This company re tly purchased the controlling interest in t : D { &%1 632 2)981.632 2)979.6 2)964 ,706 

Milling Co. of Toledo, Ohio, which has a production of 4,000 barrels of f 

daily Bala irplu $702 .264 $656,695 $821,218 $900 750 
H. H. Tomlinson has been elected a vice-president x Tt item, which includes dividends from sub. cos., is shown after 
Frederick S. Vi heel ( irty of tl oard of the American Can ¢ deducti s for expense taxes, maintenance, repairs, depreciation and 

was recently clected a director, to succeed John 8. Runells V. 122, p. 2203 contingencie V. 122, p. 761 

! . eas . 4} - >; . ( — d 

National Cash Register Co.— ki ng Northern Pipe Line Co.—1‘%, /ztra Dividend.— The 
Quarters Ended March 31 , 192¢ 1925 Decrease directors have declared an extra dividend of 1% and the 
Net profits after all exp., depreciation EER, 


: . e1 - 1 . . gwviar « , , 12 liar na , 6 ) } test? l 
and taxes (including Federa! $1.206.278 $1.469,16¢6 $262. 888 re “al eT i igi aly ide nad OF 39% OT tine Ou ar d ny 
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$4,000,000 capital stock, 
holders of record June 
as follows: 


parZ $100, 
11. Dividend 


July 1 to 
1912) 


bot h 
record 


seaside 
(since 
is 
"24. *25. “DBs 
10% 8% 6% x6° L 
156% «- x1%&% 
] 1037, 1181. 

Wide Exrpan: ion—U nited 


"13 ae 7. "18. 

Regular 10° > p.a. 10% 
Extra * t 
x Including dividends just declared. Se 


(Charles F.) Noyes Co. Plan 


Cigar Stores Buys Half Interest 

It was announced on April 29 that beginning May 1 Charles F. Noyes Co 
will extend its business throughout the United and branches will 
be developed in the leading cities of England and Continental Europe 
The present business will be taken over by a corporation of the same name 
with $2,400,000 cumulative pref. stock and 10.000 shares of common 

The United Cigar Stores Co. of America bh ken over for investment a 
one-half interest in the new corporation, and the balance i y Charles 
P oyes for himself and employees y offered to the public 
The Noyes organization has acquired the agency Management 
of the United Cigar Stores Co 

Charles F Noy vill be President 
prise Mr. Noyes's lif is being insured for 
for $2,400,000 

C.A. Whelan, 


"19-'22. °23. 
10% 0% 


e also V. 


a 


States 


is ta 
taken by 
will be 
al and 


60 SLOC} 
rent 
enter 


17a 


rove d 


ger of the enl 
benefit of his ora 


and n 


os 
the tion 
United Cigar Stores Co., issued the fol 
lowing statement The United has taken a substantial fin: l interest 
in the Charles F. Noy Co This arrangen t for handling the detail 
of our present properties in New York leave \illiam Baeder and Geergs 
J. Wise, officials of the t free to devote ther elves te the acquisition 
of new properties and the ion of the United Cigar Stores real estate 
operations on a larger scale chief cities throug hout the United States 


Ohio Leather Co. 

Quarters Ended March 31 
Net profit after charges 
—V. 122, p. 1037. 

Old Ben Coal Corporation.— A: 
The Raleigh-W yoming Coal Co., with offices in the Professional Bldg 
Charleston, W. Va., has been purchased by the Old Ben Coal Corp., as a 

subsidiary known as Raleigh-Wyoming Mining Co.—vV. 122, p. 101 


To Retire Bor 


Aug. 1 » $325 


President of the 


nel 


os 


nited, 
exter 
in the 
ry . 
Earnings.— 
1926 
loss$9 962 


) 


192 
$41,245 


ouisition 


Orpheum Circuit, Inc. 
The corporation has called for redemption bi 
7% serial bonds secured by the Mai Theatre 
remium of 1% will be paid for each year or fraction 
ife of each bond It j tated that other outsta 
during the year See also V. 122 2204 


1 De 24 

Ottawa Theatres, Ltd.— Sule. 

B. F. Keith Corp. has purchased the theatre 
Ltd for $537 .000 As a result of the sale over |] 
company in the neizhborhood of $500 000 
theatre building was sold wil! result in a return 
the preferred shareholder The holders of comn 
they put into the enterprise The ov 
property. (‘Monetary Times,’ Toronto 7 


Packard Motor Car Co.— «1 

The company reports for the month of March a net income of $1 
after depreciation, ta Ae and for the 7 months ended March 
a net income of $9,796,677 V.122,p 1621 


Paige-Detroit Motor Car Co. 
Month of net sh 

Number igh shipped 
¥. 122, 511, 1927 


Pan iia Petroleum & Transport Co.—Acqii 
A published statement, understood by the ‘‘Chronicle” to be correct, says 
The American Oil Co 4 subsidiar has purchased all the properties 
and business in the Vitt district of the Transcontinental Oil Co 
Property valued at $1,060,000 is understood to be involved in the trans 
action It includes two bulk plant ind a chain of service station of the 
Transcontinental company in and about VPittsbureh and property in other 
towns such as Charleston W Va teubenville, Ohio, and G ille 
Pa The Pittsbureh district organization of Transcontinental will continue 
under the e new owner 
The Pan American 
operating subsiciar 
1 O00 OOO-acre conces 
The Pan Ameri 
! after sati ‘tor c 


within 60 days an 
acreed to operate 25%, or about 250 000 acres of this concession. 
t Lier Va ri 


To Retire S48S9.000 | 

Certain Ist lien 10 equipment € 
due Aug. 1 1930, aggregating $489,000, hi: been called 
June 14 at 105 — interest at the i Bank ‘olumbia 
trustee, 60 Broadw y es Bs See \ ; 23292. 


Panhandle Producing & Refining Co. 
Vuar kend Var. 3] i 
Operatir r revenue SI 
Operating exper 
Admin 


000 lst mtge 
City Mo 4 
rof unexpired 
will be retired 


Street 


naling 


Ottawa Theatres 
reholders in that 
price at which the 
of about 8V70 per hare to 
10n stock will lose all that 

taken possession of the 
121, p. 3140 


owned hy 
000 shi 
The 


lose 


wners have 
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794.319 
xeS 31 1926 
1777, 
Shipment 
1026 
4,623 
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kxploration Co., 
has closed i final 
sion of the Mexican 
mpany will bezin tts 


rican 
ofa 


the company’s South Am 
contract for the exploration 
Panuco Oil Co. in British Gulana 
examination of the pr rty 
mpletion of its exploration h 


an © ip 


ia ts 

hy “7p a‘ Bo 

go'd bonds 

for payment 
Trust Co 


year marine convertible 


Lv 


Earnings 
1924 


} { ‘ 12 29 . / 2 SS 58 052 


‘ t) 
at 

57 
50 005 


O54 fof ] 72 17 635.8 
, sellir ou. 





Net earnings 
Other income 


Gross income 
Deductions 
Denprec. & 


Preferred 


depletior 
dividends 


Net ir 
surplus 


ome avail. for 
$93: 


$10,529 


\ reserve defS3 
of S20 389 
idle Oil Co 
has not heer mid but has 
lude a ! oll inventori« 
mount was t 


inventoril« net 


a Includes gain 
income of Panhar 
x Thi imount 
This do 

| a. advances in 


until the end of th 


been « "ied a rm 
16. S70 ari 
held in 


snot in 


Sheet 
Asset 
Fixed 


. i k re 
Total (each side)$7,430,623 $7.172.4 ments) _. . 326,211 326211 
. x After deducting $5 lepreciati ce } letion and amort i 

tion reserves y Auth 120 1) shares 1 par value. Issued 198,770 

shares V. 122, p. 2204 


Pr 


Hlolde ‘3 = 
ht to exchange their 
isis of 114 shares of 
shares will be issued, 
fractions at the rate of $93 a 


1777. 


Paraffine Companies, Inc.—0// 
The preferred stockholders have been given 
holdings on May 31 next for common stock on the b 
common for one share of preferred. No fractional 
but stockholders may either sell or purchase 
share for the common stock.—V. 122, p. 


(J. C.) Penney Co., Inc.—April Sales.— 

1926—A pril—1925. Increase 1926—4 Mos.—1925. 
$8.762.184 $7.240.160 $1,522,024|$27,183,684 $21,477,388 
—V,. 122, p. 2054, 1622 


thy 


Increase 


0,400,290 
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Penn Metal Si Sells” Bar Yard. ae 
President G. A. Sagendorph, April 30, says: ‘‘In accordance with a policy 
of concentrating our manufacturing on sheet metal products, we have sold 
our reinforcing bar yard at Cambridge, Mass., to Joseph T. Ryerson & 
Son, Inc. of New York. They will carry on this reinforcing bar business 
at the same location, with the same personnel. 
The completion of our new mills at Parkersburg. W. Va., has increased 
our facilities and ability to give better service in the future.’ '—V. 121 , p. 470. 


Penn Seaboard Steel Corp.—T7o I/ncrease Stock. 

The New York Stock Exchange has received notice from the carperetion 
of a proposed increase in the authorized Te. stock from 3,000,000 shares 
to 3.500.000 shares, no par value.—V. 122 2415, 2284. 


People’s Drug Stores, bia ha hoe 
1926 A pril——1925 Increase. | 1926 4 Mos.——-1925 
$489,174 $439,999 $45,175 $1,837,709 1,703,101 

Quarters Ended March 31— 1926. 

337 534 


Increase. 
$114,607 
1925. 
$1,268,192 
90,042 
20,000 


70,042 


Sales 337, 
Net profit after Federal taxes 109.177 
Preferred dividends_ --- 3 20.000 

Surplus $89,177 


—\ 22, p. 2341, 2054 


Phillips Petroleum Co.- 
Qua End. Mar. 31 1926 
Gro earnings . $9 982 596 
Exp. & taxes 3.861 


—~Earnings. 
1925. 
$7 220,060 
2,853,659 


1924. 
$5,655,087 
1, 982.441 


$3 672,646 


332 


4 $4 366,401 


Net 


—V.] 


before 


44.9.2 


deprec & $6,121.26 


$41, 2054 


Pickering Lumber Co.—BPond Of| a Shortly. 

Halsey, Stuart & Co. have bought an issue of $7.500.000 Ist mtge. 6% 
sinking fund bonds of this newly organized company. The company 
represents a merzer of the W. R. Pickering Lumber Co. and its subsidiaries, 
the Standard Lumber Co. and the Pickering Land & Lumber Co., with 
assets of mn than $32.000.000 and capital and surplus of $15,000,000. 
Public bonds will be made shortly. 


offering of these 
Pittsburgh Coal Co.— New Vice-President.— 
John D. Morrow has been elected President in charge 
succeeding J. H Woods V. 122 p 


Prairie Oil & Gas Co.—Resume 
The directors have dectared a dividend of 
standing $60.000,000 capital stock, par $25 
of record May 15 A similar distribution 
none since V. 122, p. 2341. 


Prairie Pipe Line Co.— Shipm 
Period Ended April 30 1926-—Mont} 

Shipments cr oil (bbls.) 4,332,971 4 
V. 122, p. 2054, 1622 


Prest-O-Lite Co., Inc.—Palance Sheet December 31. 
Massachuse Corporations .] 
925 1924 1925 1924 
$s 3 sia tes bd $ 
at or (no 
2.067.007 2,067,007 
-11,121.795 10,706,785 
3,281,262 6,668,120 


de pl 


ore 


of sales, 


Di 
50e 
pays 


was 


ide 7 ds. 

per share on the out- 
able May 31 to holders 
made on July 31 1925; 


yf 
1925 
415,855 


1926—4 Mos.—1925. 
17,179,809 18,103,628 


ide 


is Filed with the tts Commissioner of 


12,446,446 
2.786.732 


311,285 


345, 


At 


+)16,470,064 19,441,912 


160 
ell. asset v8 709 
1 
s 
Month of 3 Mes. 
1926 1926 
$6385.98) 0.012 
5.702.725 § 4120 769 


Pullman Company. 
Period— 


Total revenues 
Total expenses — 


$19. 
16.: 


87 
364 


25 
512 4 
Net reven 
Auxiliar 
Total re 
Total expenses. 


ue 3,013 
y Onperaltl 


enues 


. $849,243 
toms 

$114.850 

06.040 

Net revenue 

Total net rever 


Taxes accrued. 


SiS 810 
S858 053 
295 O45 


6 Basa 
891.537 


1ue 


Operating 766,498 


122, Pp 


OOS ? 084.5 


income . $39: $573 


1020, 102. 


Railway Steel Spring Co. 

; within which stock oe 
ve for Americ Loc» 
tated that more than two-thire 
Steel Spring Co. have already 


See detaiis in V. 122, p. 
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Ray Consolidated Cepper Co.- 
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Rer mine + 
Ende 


T ypewrite r Co 
. Vfa 31 . 
1 


Yes 


Cua s 
Net ir <r 

B. L. Winchell, Chairman and President 
in sound condition 
ever *kholder in 
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depreciation 
of epr 
t effort 


Rheinelbe U 

Interim 
mortgage gold 
now exe inge 


Natior Bank 


rece iy t 
Do 
yle 
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Ricaby Mount Vernon Re alty Co., Inc. 

W. York & Co., Ine. Havden, Van 

are offering at par and int. $375,000 Ist 
t rie s eH 


fund cold bonds, 
April 1 
( ; 3 


"7 
a id 


—Geo. 
Detroi it 


or 


265: due 
jst 
ooo. & ") 
t vears 1927 nd 1028 at 102 nd 
and int.: in 1931 and 1932 at 101 and int.: in 1933 
int.; and in 1934 at 100 and int. Interest pay without 
normal Federal ine tax up to 2°, Mich. 5 mills exe 
paid and Penn. 4 mills tax will be refunded. 
Security. Bonds are ired by a first rm 
ing 104 acres of land, which have ar 
these lots have i for $951 


int 
at 101 and 
deduction for 
mption tax will be 


ible 
ore 
sect rtgage upon 606 lots aggregat- 

fo $1.571.000. 329 of 
upon which total cash payments of 


etail sales value 


been sol OU, 








May § 1926.] 





$200,000 have been made, leaving unpaid balances of $751,000 secured by 
land contracts, or over twice the amount of this bond issue. These land 
contracts with unpaid principal balances have been assigned to and deposited 
with the trustee, as collateral security to these bonds. All further payments 
thereon will be made to the trustee. The property comprising the above 
mentioned 606 lots is described as Plat III of Mt. Vernon-on-the-Lake, 5 
miles south of the city limits of Buffalo, N. Y. 

Earnings.—The present income from the property under this mortgage, 
being principal and interest payments from lots heretofore sold, is at the 
rate of $112.500 per year or over 41% times the maximum interest require- 
ments on bonds presently issued.—V. 121, p. 86. 


_St. Maurice Valley Corp.—Pref. Stock Offered. 
Gundy & Co., Ltd., Toronto, are offering at 95 and div., 
to yield about 7.35% $1,200,000 7% sinking fund cumula- 
tive preference shares (par $100 

Preferred as to capital and dividends. 
all or part on 60 days notice at 105% and divs. 
Trust Co.; registrar, National Trust Co., Ltd. 


Date from Letter of Sir Herbert S. Holt, President of the Corporation. 

Company.—Incorp. in 1925, and acquired the properties of St. Maurice 
Paper Co., Ltd.. and has also acquired over 98% of the authorized and 
outstanding $8,500.000 common shares of Belgo Canadian Paper Co., 
Ltd. Corporation has arranged an agreement with Belgo Canadian Paper 
Co., Ltd., whereby the business and properties of the latter will be leased 
and operated by the corporation. Corporation therefore owns or controls 
2 newsprint mills, one near Three Rivers, P. Q., and the other at Shawinigan 
Falls, P. Q., with a combined present annua] capacity of 195,000 tons 
newsprint. Corporation is the third largest producer of newsprint in the 
Dominion of Canada. 

Construction is under way for the installation at the Shawinigan Falls 
mill of 2 additional newsprint machines with combined annual capacity 
of 60,000 tons. tog: ther with complementary groundwood pulp equipment, 
which newsprint machines and groundwood equipment with the land and 
buildings necessary for their housing and operation wil! be directly owned 
by St. Maurice Valley Corp. It is also proposed to make substantial 
improvements to the plant of the Belgo Canadian Paper Co. It is ex- 
pected that the first of the additional newsprint machines of the corporation 
will be in operation in Oct. 1926 and the second in Dec. 1926. On com 
pletion of the present construction program, the capacity of the corporation 
will be increased to 255.000 tons newsprint per annum. In addition it 
has an annual capacity of 18,000 tons kraft pulp. 

Earnings.—Average annual net earnings of the business acquired by the 
corporation, and of Belgo Canadian Paper Co. for the 6 years and 3 months 
ended March 31 1926, available for dividends on $8,000,000 preference 
Shares to be outstanding after the proposed financing, depreciation and 
income taxes, were $1.461.641—equa! to over 2 times annual dividend 
requirements on the preference shares. including this issue. 

The above earnings are after operating expenses, including maintenance 
and repairs, and after provision for interest and sinking fund on the corpo- 
ration's $9.999.833 Ist mtge. & coll. trust bonds and registered debenture 
stock to be outstanding after the proposed financing. 

For the 3 months ended March 31 1926, net earnings of the corporation, 
and of Belgo Canadian Paper Co., on the above basis, available for dividends 
on $8,000,000 preference shares. depreciation and income taxes, were 
$473 .742—or at the rate of $1,894,967 per annum, equal to over 3'4 times 
annual preference dividend requirements, 

Sinking Fund After the conclusion of each fiscal 
with the fiscal year ending June 30 1927, the corporation will set apart 
out of its net earnings, before any dividend is paid, or set apart for payment, 
on its common shares, a sum equivalent to 7‘+ of its net earnings available 
for payment of dividends on the common shares. These moneys will be 
used for the purchase in the open market or by lot, at prices not exceeding 
their redemption price, of preference shares, which shares so purchased 
shall be cancelled and not provided that if the profit and loss 
surplus of the corporation at the end of any fiscal year available for divi- 
dends shall be less than an amount equivalent to two years’ dividends on 
the outstanding preference shares, the corporation shall not be obliged to 
make any sinking fund appropriation for such year, but in any such event, 
no dividend shal! be paid on the common shares during the succeeding year. 

Listing.—Application will be made to list the preference shares and the 
common shares on the Montreal and Toronto Stock Exchanges. 

Proposed Financing To reimburse the treasuries for recent substantial 
capital expenditures and to provide in part funds for the proposed con 
struction program including the two additional newsprint machines, it is 
proposed to issue $1,200,000 of 7° sinking fund cumulative preference 
shares and $1,400,000 Ist mtge. and collateral trust bonds of the corpora- 
tion, and $800,000 Ist mtge. 6°, bonds of Belgo Canadian Paper Co., Ltd. 

Capitalization L pon completion of proposed financing the capitalization 
of the corporation will be 


Wood, 


Dividends payable Q.-J. Red. 


Transfer Agents, Montreal 


year, commencing 


re-issued 


Authorized. 
incl 
$15.000,000 

7.000.000 


Outstanding. 
lst mtge. and coll, trust sinking fund bonds 
registered debenture stock 


c 


; $9,999,833 
7% sink. fund cum. preference shares (par $100) 


5.400.000 


do Of a par value of $5 per share 4 000,000 2 500,000 
do Common shares (no par value 150,000 shs. 150,000 shs 
—V. 122, p. 493. 


nD 
fe port. 


Seagrave Corporation. 





Stalement for the Year Ending Dec. 31 1925 
Sale of fire apparatu parts, &c., $2,068,981: cost of sales, 

$1.245.173: gross profits $ 823.808 
Other income 32,401 

Total income $856,210 
Selling and administrative expenses 39.818 
Interest charges, Federal tax and organization expense 68.780 
Dividends paid on preferred stock 84.300 
Divs. on common of no par valu In cash, $416.583; in stock 

warrants, $6.538 i : 52.921 
Premium on preferred stock called for redemption 2.000 

Surplus at Dec. 31 1925_-. - $209,390 

Income Account for Quart Ended March 31 
1926 1925 
Gross profit $230 ] $161 .394 
Selling and administrative expenses, &<« 133.967 99,197 
Federal taxes 13 5i2 & O86 

Net profit ; $82 842 $54,111 
Preferred dividends 19,950 20 $25 

Surplus SH KOI $33,286 
—V. 122, p. 16235. 

Sears, Roebuck & Co., Chicago.—<A pril Sal 

1926 ipri 1925 Incre 1926 1 Mo 1925 Increase 
$22 .997.833 $21.747.112 $1,250,721|$89,.007,.701 $84,678,376 $4,329,325 

V. 122, p. 2342, 1927 

Servel Corporation.—.\ oles Ready for Delivery. 

The Central Union Trust Co. of New York is prepared to deliver 5-year 
6° convertil ites in coupon form, upon surrender of interim receipts 
ré presenting said ‘ at its office S0) Broadwa N. ¥. Cit lor 
offering of notes, see V. 122, p. 1775 V. 122, p. 2513. 

Sevilla Biltmore Hotel Corp.—/Jende 

Lands pure Th il Xx Co 25 bre i r Lor! nd lialse 
Stuart & Co., In l4 W i st Yew Yor 11 wernt i Ma 
17 receive bids for the e to th of lst mtge. 7 i rol 
bonds. due Nov. 1 1937. of the above corporation, to an amount sufficient 
to exhaust S60.' it prices not exceedi 10 and int £ >, p S44) 

Shubert Theatre Corp.—Uullook. 

President Lee Shubert, on the eve of his pi e for Purope iid j 
substance Earnings for the ear ending Jgune 4U 192 snouid show about 
$20) a share or the 00 shares of common stock I ar going abroad 
to look over pl ivys ana theatres and we may acquire new theatr vhile I 
am abroad We now have 6 theatres in London 1d here in the United 
States we own and control outricht about 200 theats iwe have aninter 
est in a good many more Our divide { policy will be conservative, but 
we intend to put the stock on a dividend basis in the near future We 
could well afford to pay 33 a year Dut i don’t think we will go that high 
V. 122, p. 895, 624. 


THE CHRONICLE 








2667 


> 


Shell Union Oil Corporation.—Annual Report.— 


{Including income of Wolverine Petroleum Corporation, successor to 
Central Petroleum Co. from May 1, 1923.] 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross income $50,293,550 $50,984,588 $38,909,833 619.394 Soe 


678,951 











Total income-_-_--_-- $50,293,550 $50.984,584 $38,909.833 $22,124,583 
Depletion, deprec’n, &c_$26,735,941 $26,060,516 $20,626,750 $12,141,232 
Prov'n for contingencies __.... —---.- oa — eens 


Prov. for income tax ___ 




















Propor'n applicable to 
minor. stockholders in 
subsidiaries. .......- 341,649 361,334 pF re 
Add'lapprop. for spec.res. 2,800,000 6.000.000 ------ = -L---- 
Net income. -.......- $20.415.960 $18.562.738 $16.859.156 $9,596,351 
Previous surplus______- 19,420,355 12,005,507 4546201 éscwens 
Total surplus________$39.836.316 $30.568.245 $21,705,507 $9.596.351 
Preferred dividends (6%) 1,031,536 1,147,890 1,200,000 750.000 
Common dividends($1 .40) 14,000,000 ($1)10000000 ($1) 8500 ,000 (50)4000 ,000 
Balance, surplus_____$24.804,779 $19.420.355 $12,005,507 $4,846,351 


x Including a half interest in the income of Comar Oil Co. 
ded March 31 

















Earnings for Quarters En ‘ 

926. 1925. 1924. 1923. 
xGross income________- 1.559.191 $10,146,650 $11,.059.938 $6.786,.591 
Depl.,depr.,drill.exp.,&c 6,063,300 5.641.445 5,697 ,842 3,368 447 

Balance for income tax $5.495,891 $4.505.205 $5,362,096 $3,418,143 
Surplus at Dec. 31_---_- 24.804.779 19,.420.356 12,005,507 4,846,350 
Total surplus_______- $30,300.670 $23,925.561 $17,367,603 $8,264,494 
Preferred dividend _ — - 260.481 263,481 300,000 300,000 
Common stock dividend 3,500,000 3,500,000 2,500,000 2,000,000 
Surp.before Fed .taxes $26,540,189 $20.162.080 $14,567,603 $5,964,494 
xIncluding a half-interest in income of Comar Ol) Co.—V. 121, p 2286. 
Sloss-Sheffield Steel & Iron Co.—Agreement with 


Alabama Co. ratified— 


See Alabama Co. above.—V. 122, p. 


2055. 


Southern Dairies, Inc.—Sv/es. 
Period Ended April 30— 1926—April 


Sales $901,355 


-1925. 1926—4 Mos.—1925. 
$604,300 $2,948,206 $1,975,915 


122, p. 2056, 1779. 

Southern Pipe Line Co.— Outstanding Capital Stock to Be 
Reduced by Repayment of $40 per Share.—The stockholders 
on Mav 5 voted to decrease the capital stock from $10,000,000 
to $5,000,000 by changing the par value of the shares from 
$100 each to $50 each, leaving the total number of shares 
the same as at present. 

It is the intention of the directors 
practicable $4,000,000 of the capital, 


to return as soon as 
or $40 per share, to 


the stockholders. <A further $1,000,000 may be returned 
at some later date. Compare V. 122, p. 1324, 2056. 


Spicer Manufacturing Corp. —uarnings.— 


Quarters Ended Mar. 31: 1926. 1925. 1924. 1923. 
Totalincomeafterdeprec $667,123 $490,455 $634.448 $758,525 
Adm. selling & gen. exps 127,415 142,628 188 799 163,697 
Interest and discount 19,129 30,843 66,529 83 402 





Net profit before Fed. 

tax - ; $520,579 $316,984 $379,120 $511,426 

Certain 10-year 8% gold bonds, dated July 1 1921, aggregating $71,500, 
have been called for redemption July 1 at 107% and int. at the Bank of 
North America & Trust Co., trustee, Philadelphia, Pa V. 122, p. 2205. 
C. G.) Sprine & Bumper Co.—10', Stock Dividend. 

The directors have declared a 10° stock dividend on the comrnon stock, 
payable as follows: 2°, on May 8, 3% on Aug. 15, 2% on Nov. 15 and 
3°; on Feb. 15 1927. 

The company’s sales for the first eight months of the fiscal year beginning 
Sept 1 1925 amounted to approximately $3,000,000, compared with 
$2,350,000 in the same period of previous year. 122, p. 2342. 


Spruce Falls Power & Paper Co., Ltd. Oraqanized. 

The Toronto “Globe April 29 says in part “Spruce Falls Power & 
Paper Co., Ltd., was granted a Provincial charter April 28 authorizing the 
construction and operation of large hydro-electric power plant, pulp and 





paper mills at and near Kapuskasing, Ont., on the water courses of Hudson 
jay. Atthesametime J. H. Black, General Manager of Spruce Falls Co., 
Ltd., a company established in 1920, authorized the statement that Kim- 
berly-Clark Co. of Neenah ‘is., owners of all of the capital stock of Spruce 
Falls Co Ltd had entered into a agreement to transfer all of the assets 
of the latter company to Spruce Falls Power & Paper Co., Ltd., and had 
also entered into an agreement with the New York Times Co., publishers 
of the New York “Times,’’ whereby. on the transfer of the assets of Spruce 
Falls Co they become jointiy interested in theindependent company. 
The full development of the enterprise involves an investment of $25.000,- 
O00, the daily production of 500 tons of newsprint, and up* ard of 120 tons 
of sulphite and electric power for other purposes in connection with the 


industry. 

The controlling shares of Spruce Falls Power & Paper Co., Ltd., will 
be held by Kimberly-Clark Co., who will operate the mills Among the 
assets taken over from Spruce Falls Co. are a sulphite plant, now producing 
at the rate of about 110 tons daily, and agreements with the Ontario Goy 
ernment giving cutting rights over an area of more than 4,500 square miles, 
and leases to develop water powers at Smoky Falls and Devil Rapids, both 
located on the Mattagami River 


The new company will supply all the newsprint required by the New 


York “Times estimated to be at present about one-third of the maximum 
production of the mills. The New York ‘‘Times’’ consumed during 1925 
more than 80,000 tons of various grade sof paper.—V. 122. p. 2205. 

Standard Milling Co.—Notes ! —White. Weld & Co 
have sold al Y and int., vielading over 5.106, $5,300,000 
} -\¢ ) if Tie ‘ 

Dated NI 1 1 dus v. 1 19320 Intere payable M. & N. without 
deduction f " J al income x not in exe of 2 Ked. as a whole 
but tin part i t eon 4 we notice 101 and int. on or before 

1 | ith suces ve re eti in tl lemptioA price of of 
l during each & months p mi toereaiter pe m UU) National 
LB of Commerce, New York, revistrar 
Capi nas of March 31 192¢ aft } t cit / financing 
Ist (« ‘ mtge. 5 bonds, due Nov. 1 19340 573,000 
jst ret twe. & lien 5 bonds (auth. $12,000,000 2.425.000 
5 old nots thi M 300,000 
t) non i ila + preterre 1 st 6,458,000 
Commor tock 12,497 ,342 

Data From Letter of A. P. Walker, President of the Company. 

Company Company and its predece wr of the same name have been in 
suc sful operation for over 25 year and the compar with it subsi 
diari iS today one of the largest flour millir concerns in the world, the 
plants having a capacity of approximately 40,000 barrels per day The 
products, many of which have been on the market for C0 or more years, are 
extensively advertised and have an excellent reputation Brands include 
‘‘Hecker'’s superlative flour, liecker's farina, ceresota, Hi-O oat- 
meal presto” and “‘force 

(Company owns or controls flour mills, elevators and warehouses located 
at Minneapolis, Minn.: Superior, Wis Kansas City, Kansas: New York 
and Buffalo, N. Y.and at several points in Ontario, Can. In addition there 
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is an extensive warehouse on the waterfront in Jersey Cit structed at Sun Maid Raisin Growers Assoc’n, Fresno, Calif. 
s cost of over $2,050,000 The company has filed a certificate at Dover, Del., increasing its author 
Consolidated Net Earn Ar Ty i I s } s kr ized stated capitalization from $25,000,000 to $30,000,000 V.119,p.1075 

Years \ } Vet Telling-Belle Vernon Co.—Relires A Pref. Stock.— 

49 l } n l } The compa as of Ap last redeemed all of the outstanding $242.70( 

1920 $2.4 14 S1P.4811.551 cla A vreferred at fiandd and on June 1 will redeem $175,000 of 

] j ! H of . bonds t rh the cing fund T! will leave outstanding 

1922 2 $75 you of 7 ri Lb preferred stoci $2.525.000 of bonds ard 149,721 

A f ‘ } . a res of no par value common ec} V. 118, p. 3209 
of Mi i ‘ t it 
. at of t PP Texas Co.— /’«! Litigat R. biclme President 
ri ) f f 1} ‘ my rhe ( ( iv xaco 
A i. * - ’ i 
Si] - 2 ! ! i > 

i ’ t ' l Rep to f ! f our stock! iers as to what effect the 

¢ j t l tig ) tt Cat roy nt in Virig ¢ ‘ing patents will 
ti ‘ ha th mpa I wish to hat it the oF f the company’s 
f) ) ' ri p ‘ r j xp Ls Lu tr rOV iment s claims 

All of f r t ( if r of ! j t ipa S position 
tion June J 5) i indi ( 

Trust ( ‘ - Cj \ ; l rr he Standard Oil 
P ; p ¢ the & ( ( f ; i Products 

Standare Oil Co. Oj ¢C alif. i i. / } Dp Bi | ( ’ j ( ) i t tha h procur 

"The t of « f | $ ed. as valid 
June 15% fre pat i ind ZI ‘ in is buta 
the er f | ind wmonopoly 
| Pics 4 ‘ ‘ ‘ f \ - f aj mpetiti i a 
it t t i rh t I ( p iding that said 

}2 comy ‘ t r ‘ n n t it pon taln reason 
. ‘ tio ee the cra ) of a r all of these 

Standard Oil Co. of Indiana. lrtra Dividend of 25 prin fendants: th ( for the payment to 
| he airecto} ! Li’ > dec! ed { ‘ ’ ( ) of ] th i ( | f tain wt ‘ dfrom such 
in addition to ! ly ¢ 1c 2 , ( Phe G rnim Jed that these « ct tuted a conspiracy 
capital stock, par $25, both p: Ju 15 to holders of | in int of tras Phe I ‘ dtl said agreements were 

: J ; fa re ble f supp 1 b ‘ nsideratior and 
record Niay 17 tra « ! tion of like amount was | gpa: , . thes “ in OF 3 ord mast On thie GON 
paid in March 15 | tra ‘ p i d er ed trade and cr ree and dimin- 

ished 1 tural restraint inherent in ey patent and extended to every 

Gasoline Suit | ti f the Texas ¢ i ty une the patents and patent rights of 

An amended petitio ) ‘ 1 yg | its p fendant : . t noi ‘ 

Co. of Ni« w Yor) 7 ( a ‘ t } 0 | t l oft im i t the action of 
aval tt t a d ( of Ind ' ‘ a% f { th f f mp i permitting ¢ n er t ir licensees to use all 
the Te Co roa ( a ul } we a cf i rest Compe but on the contrary 
filed at hig oO Kad con > ' t | i ins the i j ( v dh bres ! rained if each 
It receive tt thir | of ‘ ( of F of f comy il ucst! } t | rights in restrict 
Sittin aS “an ¢ et b ‘ nei i j I D - 

Adams. dt | pic el Phe ¢ ha ici i for nearly two 
('o is eved have , e ob ed j : ) i Ni I p i the ked ( ul ( ago, and the 

asoline hi to e Te or | inp ( ha p satisf fr th dy f the companies 
of the suit to force the defen ‘ elo t de under t Phe p f the ¢ ffort to show that 
A leit ' ' j ch ' ' i rth pr art 
cracking } Joa ‘ i } ! lor rent 

Standard Oil Co. of New York. i l Repo a ( t tn the four co 

( i | ‘ : 
af 5 : pet h I re 
; } id t t 
x Total « ‘ a ‘ t ) p i it in the 
Deprec adi Lb j ! ( bigs " pa ts owned 
Interest « dob 1.5758 | ) | ri ang 
( f | 

Net pr . " £14 r 
Previo t : 6,027 bos 1470 167 ) | ‘ 

Magno!) j l ly \! ]‘ i ('o, Dea A » n eand scientific 
May. I j 4 O54 study of the y ‘ f i th p by utilizing and 
Adjustinent l fm iny 4 i { yi Hie g th ia | f 

\ f tha i ils could be 

Tot inj 156 | / 1] yz SS alt 1.47 ‘ i it und h t and 
Cash diy " j i 12 690 y iv2f 745 12.0 OOO | Dp but 1 } ! pi f ition as to how 

Divia if im 7) 4 ‘ | thi i} rn en j h ! | ‘ re $ avaliable 
Stock divi r | t 2 50) } it I V hut ( col ri ) t } i en success 

fu carried « the past th ! d apparatus could 

Profit & | ; ; ; 063.5% | 1.1 $106 .027.14481 900 470 j i} wea i il) practice fur the pr ( m1 Of the newly 

x Total ea i S sg aqeducti ( p i ident to op i a led produ ri it Phe y ttn t ( » known industrial 
including tax y In 19 re ppre j of capit " t 1 in prose of apparatus for ifacturing rm cracking or decomposi 
ments and adju of \ \ p. 2515, 220 ti hrough the ion of high heat 1 superat pheric pressure 

. . i With tl extreme iF d theoret wwledge of the genera sults 

Standard Sanitary Mfg. Co. " r Dividend attainable by heat treatment of oil under p wre. the Texas Co. attacked 

The directors o pril ) declare a end of $1 ) hare o h the problem of manufac ring crackcd it nd cxapended large sums of 
co! on par », pavable ; ito holder f ore ) 0 money in scientific ‘ ch, experin tate al development, and in 
Feb. % Adiviie wi of : n pal mco o “ isco pared th employment ol ed sclenti iiled inventive and mechanical 
wit pa; ‘ ot 2 0 i toa ‘ thre« pre ou quarter - ‘ pert lo ¢ ry on work 
122, p. 1928 m During 1911 thee pany was brought into contact with one Joseph H 

Adams, who had then for more than 1U years been making an independent 

Strouss-Hirshher: Os Youns stown, Ohio. Bond and personal study of this Pee and d iting his inveutive talent to its 

{ \ a } "9% ] Solutio! \danmis, as at as yee 1 1904, had filed a patent application 
Ojjered. Wis er m& «i Ohio, Havder Mi i in the lt S. Patent Office for a patent on an inventior Lai coavaltinn on 
& ¢ O., and Qi) rt ( A je ( ure Oollering at par una paratus, and on Dec. 4] 1909 had filed a her patent application on a pro 
interest, $1,500,000 l5-vear <e first mortgage louseho cess for the conversion of liquids, fluids and oils. These two patent appli 

¥ ’ - cations disclosed a new and useful apparatu ind process for producing 
"4 BoIG bortas gasoline from heavi petroleum fractious by cracking or decomposition 

Dated April 1 1926: due serially April 1 1929-194] Denom. $1,000 through the agen of hi ch temperatures and high superatincspheric 
and $500 c*. Principal and int. (A. & O.) payable at Dollar Savings & | Pressures, but In a manner ane under sien ¢ tions of operation and con 
Trust Co., Youngstown, O., trustee, without deduction for the norma! | 5t?Uction as to n ake possible the manufacture of cracked gasoline on a com 
Federal income tax up to 2 Penn ni Conn, personal property tax | Mer lal and practh scale Pe 
not in excess of 4 milis, the hentucky tax not in excess of 5 n.ills, and the ihe Texas ('o. assisted Adams in the commercial perfection and protec 
Mass. income tax up to 6 per annum on the interest refundid Callabie tion of his inventions, and after ye rs Of thought, stud and endeavor 
on 30 days’ notice on any int. date, in whole or in part, in inverse order given to the problem by Adanis and other trained experts and skilled in 
of maturity, on or before April 1 1931, at 10% and int., thereafter up to and | VS ntors employed by this company, @ process and suitable apparatus for 
incl. April 1 1936, at 102 and int. and thereafter until maturit it 10] | Cracking oil into gasoline, or a gasollne-like product, ws perfected and put 
and tut tit | w’tical Commercial! use On a ial scale th lexas Co. 

Data from Letter of C. J. Strouss, President of the Company. t oe he Ray -y am Bae eaiti ol <a oe. tie we stele he p nein a Bonn 

Securily Direct and general obligation of the company, which operates portant inp ement invention of Ada i ott employees of the 
a department store in Youngstow ‘) id will be secured by a first cle | coms is well as of independent outside i ‘ produred from 
mortgage of the compai 5 leascheold « ate in approximatel 15.000 sq. i time to tink Beside the mat pa t I i thi Dp h already 
of land in the heart of the dows v ret et of Ye tow obtained ww has on f in th | ;. Pa ‘ imerou patent 
the building to be crected theree The value of tl company s le ehol application for her important liuiprove ! ching processes 
estate in the above land has been appr ‘ t $750,001 ind t ( and appar which applicati re pend we na I certain of its 
of the new building will be apy i tely $2.4 ‘ 1 of S22.‘ ( taff of j ve pel 
making thi uc a loan of apy tely j i he aby i} expel ! ‘ bis « | 1 work and ex 
security, fixture furnishings and equipme: hich it is ¢ i ‘ perimentat sre he perfection and a Al f pu has run into 
cost approximately $400,000, are also to be inc ed une thet ! Hilliloms ol ¢ al ior which Ww expended a taitl We intend to 

Company h lds the land under a 99-year from Aprit ] YZ. defend or ives eve igainst the Govern! it it f, as fortunat we may 
annual rental of $7 QO per annum during the f 25 1d S10 uncle ur ten 
per anhbum au xe th last 44 ye ‘ ' ru pat ta i 5 i pat i} i e been Intimatels 

Purpose Proceeds will be used in the const ul of the buildl in tor with these cracking pa ! i i rs, and we are all 
; Land and 1 fhe leased land is a eur i j na t confid itt t! f id Was practices j ini the 1 lance of the Adams 
frontage of apy xirmately 119 ft. on West Federal St., the princiy vb ess | patents from the Pat t Office 122, p. 2006, 162 
thoroughfare «of tl ‘ ; pproximate« l‘ 1 ‘ orth | t i 
approxi toly 1641 i West ¢ mmerce t 1 he w buildi t " } i} ympson ( Chicag« 
ty luo struct e ol rete Sten ad ‘ al zs £ 
land with the exception of a pare with a fre of app imate) m1 1x 1Gu ] 4 1926— M 192 Increase. 
on North Uhe p t da depth of approxir ‘ t ih 1 202 ! i 164 > ‘ 12 D4 Al , > “ Y26 S5OU7 S866 
be construct i ry t j in < h it be r 9 ft f the 4 } ‘ Léa I oak 
Ihe ; L.I ita wih y l servé ad ) ‘ : t ihe s« re j — . . . 

The ‘bala of 1 th Phely t. { ; : pro ry | Tide Water Oil Co.—New Director. 

2-story bui i and « ' ‘ ent Ch I cis I ) Secretary, has been elected a director ¥. A223, p. 1787, 
strict n i com ‘ | ‘ 

squa;rte i wi I iié« ‘ ‘ 1 t ouee ‘ . 

gether with the entrance from Pehips St. _ Timken Roller Bearing Co.--“& D end.— 

Compa hou i as a part ‘ship 51 An ¢ 1d i 1 OF uC. per , ¢ sanding 
ent period the « pany has neve he ! } « ‘ par i 1 addit i ‘ ( tt dividend 
of tl on ! i | ‘ t a et ; Like 
have incre \ 1) ti $s duri : J | i quart ; ince Se] y \ 22.1 625 
sales will b ‘ i ) f ied spa | Z 4 : ; , 
properly equipp i adapted to moder partme uses Transcontinental Oil Co.—WSuale of Properties. 

Net Earnings Aj bie lo inter hut b re Fe , ] Yr j 1. Jan. 31 See Pan American Petro im & Transport Co ve \ 122, p. 2206. 
1923. 1924 q 1a" | : . 
$199,667 $345,788 $2! " 28? 339 | 222-226 West 29th St. Nuloft Eldg. Co., Inc.). 
. | DO é kuimpir l5 La a uy (oorp. recently 

Stutz Motor Car Co.—April Sal ae “open ig, 100 and i: EONT OM) aranteed ¢ 1st 26. 

It is stated that in April last the company sold 652 ¢ s compared with pani 1s aes ent Rng = , — ; mite 
527 cars shipped in March. V. 122. p. 2206 ~t al ! i 

















May 8 1926.] 


_ Dated April 15 1926: maturing April 15 1927-1936. Fidelity Trust Co., 
New York, trustee. Principal and int. (A. & O.) payable at the office of the 
trustee or at office of Empire Bond & Mortzage Corp., New York. Denom. 
$1.000, $500 and $100. Non-callable The normal Federal income tax will 
will be paid up to 2 the Penn. 4 mills tax, the 444 mills tax of Maryland, 
the District of Columbia and Kentucky 5 mills tax and the 6% 
property tax of Mass. will be refunded 

Guaranty.—Principal and int. guaranteed jointly by 
Co. and Metropolitan Casualty Co iota 

Security.—Closed first mortgage on the land fronting 49 ft. 9°4 imsches 
on West 29th St. with an irregular depth of 105 ft together with a 14 story 
and basement business building, which is fully completed and about 90% 
occupied The building consists of 14 stories and basement with an adjoin- 
ing building of four stories and basement There are two stores on the 
street level and lofts on che remaining floors. The stores are leased to 
Jan. 1 1931 and all except one of the lofts to Jan. 1 1929. 

Valuation and Earnines The tand and completed buildings have been 
appraised at over $45? 800 Gross earnings based upon leases already 
executed amount to $48.800 per annum which, after deducting operating 
expenses, leaves net earnings of $48.80. 


Trumbull Steel Co.—Furninas. 
: Income Account for 7 Months Ended Feb. 28 1926. 
Net sales ee eee ee : ; $22 .239.952 
Costs & exp., $20,324,830; depreciation, &c., $427,219; total__ 20.752.049 
$1.487 .903 
68.942 


556.845 
713.319 


$843,496 


Maryland Casualty 


Operating profit 
Other income 


Net profit before Federal taxes 
- 122, p. 2206. 1185. 


Union Oil Co. of California.—Tenders—Fire Loss.— 

The Equitable Trust Co. of New York, trustee. will until May 14 receive 
bids for sale to it of Ist lien 5% 20-year sinking fund bonds, dated Jan. 2 
1911, to an amount sufficient to exhaust $1 .118.000. 

Dispatches from San Francisco state that figures compiled in the under- 
writers’ report on the Union Oil Co. fires at San Luis Obispo and Brea gave 
the loss as $7.765,000 in crude oi] and $4,000.000 in naphtha. The insur- 
ance was written on a 90% co-insurance basis. and payments by the com- 

nies will run between 75 and 90% of the total $11.765.000, it is stated. 

he reservoirs, tanks, foamite equipment, Brea refinery and power plant 
were not insured. 

On the basis of these figures. the actual loss to the Union Oil Co., at the 
minimum of estimated insurance settlement, will be about $3,000,000.— 
V. 122, p. 2343. 


United Cigar Stores Co. of America.—Charles F. Noyes 
Co. to Handle Company's Real Estate Business—Acquires 
Substantial Financial Interest in Noyes Company.— 

See Charles F. Noyes Co. above.—V. 122, p. 1780, i325. 


United Globe & Rubber Corp., Trenton, N. J.—Sale. 
The plant, land and equipment of the company were offered for sale 
ril 27 at Trenton, N. J., on order of the U.S. District Court. J. Philip 
rd of Jersey City and Edward ©. Rose of Trenton are the receivers. 
. A. Small of Philadelphia made the hizh bid of $118.500 for the entire 
roperty, and this was tentatively accepted The plant is now owned by 
eter Vredenburgh, of Freehold. who purchased the factory in November 
1924 for $250,000 at a receiver's sale.—V. 117, p. 218 


U. S. Light & Heat Corp., Niagara Falls.—Farnings.— 

Consolidateu earnings for the first quarter of this year before deducting 
reserve for Federal taxes were $180,544 against earnings for first quarter 
of 1925 of $174,856 

Karnings for the calendar year 1925 after charges amounted to $1,132, 
699, dividend paid on pref. stock A (March 1 1925 to I 31 1925) $228,463 
leaving a balance surplus of $904,236.—V. 120, p. 1639. 


United States Cast Iron Pipe & Foundry Co.— 


It is announced that the plant and equipment of the Standard Cast [ron 
Pipe & Foundry Co. of Atlanta, Ga., was recently acquired by the above 
company. j 22. Pp 5] 


—_—yV 


A 


B 
B 


er, 


V. 122 
U. S. Hoffman Machinery Corp. 


2015. 


Earnings. — 


3 Mos. Ended March 31— 1926 1925 1924. 
Operating profit... --- _ $360 .055 $357 606 $246 045 
Other income... -. 19.279 32,983 35.986 

Gross income ‘ ‘i $409 334 $390 589 $283 031 
Interest, reserve, &c eo ee 78 037 &3.901 112.311 
Amortization of patents _ 54.719 54,541 53.253 
Miscellaneous charges . 7 498 

a, a $276.578 252,147 $108,969 

Condensed Balance Sheet. 
Mar.31'26. Jan. 1 ‘26 Mar.31°26. Jan. 1 26 

Asset $s s Li $ £ 
Plant property... y$755.552 S785 7 Pref.7 m. stk 177.500 
Patents .------82,346,656 2.396.092 Common stocl b4.632 182 4,454.682 
Good - will ] 1 Notes payabl 100.000 325.000 
Cash. . 329,641 41) ) Acets pa nd 
zxNotes & bills rec. 2 45592 2,719,182 ecrued ‘ nel 
Accts. ree'vable 607.194 959,379 Fed ikea (08 1,743 388,195 
Prepd. & def. chges 50,957 825 Deposits on acct of 
Inventories 1,128,487 1,035,675 incompl J 20,169 19,985 
Deposits on leases Reserves for taxes 

contracts, &e 2.023 2,02 and royalties 84,377 373.040 
Deposit in pref. stk Pref sto prer 3,050 

sinking fund... 2 71,563 Surplus ins f. for 
Investments... 101 601 retir. of pref. stk 71,563 


Unapprop. surplus 2.388.733 2.206.105 


ok ca 7.906.205 8.019.209 Total 7.906.205 8.019.209 

a After deducting r serves of $906.308. b Authorized 223 334 shares of 
no par value: outstanding 222.203 1-3 shares. x Includes $2,592,071 cus- 
tomers’ notes receivable secured by chattel mortgages or equivalent liens. 
It does not include interest accrued on customers’ notes receivable. y After 
deducting reserves of $559,517. : p. 2514, 1185. 


United Verde Extension Mining Co. 


oO 
ae, 


Annual Re port. 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross revenue........-. $6.706.647 $6.308.624 $6,.445.033 $4,538,588 
Other income......... 280.897 314.867 329.198 271,242 

Total income____._... $6.987.544 $6.623.491 $6.774.231 $4.809.830 
Mining, &c., expend'res. 2,984.072 3.294.019 3.006 837 2.169.329 
Other expenses _ —- — —- . 652.139 470.577 663 .757 408.460 
Res. for depi'n & deprec. 2,974,913 3.006 .384 2.852.316 2.752.872 | 
TRE cacncaonsoe 2.362.500 22,625,000 3,675,000 1,312,500 

Balance, deficit $1.986.080 $2.772.489 $3,423,679 $1,833,331 


x Wholly paid out of reserve fund for depletion. 


Financial Condition as of April 1. 


1926. 1925.. 
Cash on hand. $896,349 $1,039,916 


Liberty bonds (par $3,364,200 ..-3,397 638 
United States Treasury notes (par $1,300,000 1.320.691 


3,401,740 
350.000 


Month of— Mar. 1926. Feb. 1926. Jan. 1926. Mar. 1925. 
Copper output (Ibs.)_.. 3,567,064 3,528,162 3,974,110 3,368,904 


—V. 122, p. 1469, 896. 

Universal Chain Theatres Corporation. 
Pres. Carl Laemmle announced on 
acquired a half interest in the Multnomah Theatres Corp. of Portland, Ore. 
. 122, p. 896. 


Acquisition. 


THE CHRONICLE 


personal . 


| amount sufficient to absorb $37,478.—V. 122, 


May 4 that the corporation has | 
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| Vacuum Oil Co.—Ertra Dividend of 50 Cents.— 

_ The directors have declared an extra dividend of 50 cents a share in addi- 
tion to the regular quarterly dividend of 50 cents a share on the outstanding 
capital stock, par $25, both payable June 19 to holders of record May 29. 
Extras of 50 cents per share were paid on March 20, June 20 and Sept. 19 
; 1925 and on March 20 1926, and one of $1 50 per share on Dec. 19 1925, 
| Total distributions, including extras, in 1925, amounted to $5 per share, 
| compared with a total of $3 75 per share paid in 1924.—V. 122, p. 1929, 


(V.) Vivaudou, Inc.—Annual Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross sales : a $3,381,086 $3,725,954 $6,741,182 $5,414,968 
Returns, allowances, dis- 

I Oca caw aru a 246,301 776,466 837 337 812,665 
Cost of sales__. es 1,628,244 1.806.871 2.989, 847 2,489,468 
Selling & admin. expense 998,176 1,483 403 1,997,784 } 407 050 
Other charges (net) - 6) 398 101,476 258 685 112,839 

Net profit- $446 .966 loss$442 262 $657 .529 $592 947 
Previous surplus def .564 060 273,262 224.864 def288,083 
Red. of common stk__-xCr6,.000,000 chido: “Mima |. eeeipabertl 
Premium on sale of stock Cr120,000 a *Ssenee 
Profit on sale of real est- Bsa Cra3,000 #  «sssae 
Prem. on pref. stk. ret'd 17,505 ats  <@#uaur o .. wuemaal 
Reorganization expense_ - «—«ascem gaerekie.  Seieedesn 
Reduction of good-will See tit«‘“(«*C ks wc > nc. echt a 86 ae 
Com. divs. paid (cash)_. = =-_.---- = ($2)600,000, Len 
Pref. divs. paid (cash) 2,625 iss» i. «<merael 
Div.oncom.paidinpref _____- a: 8 6<éendies awed 
Inventory adjusts., &c COE EG i 8=3©62S—laaa 28=6—C«éi«( 
Inv.in&adv.toaffil.cos _____-~ See.” =3—)hl—(‘( rh h)60C 
Charges no applicable to 

year’s operations_____ 54,489 311,614 1% i ~<a 
Provisions for taxes . a * * Agee 54,131 80,000 

Profit & loss surplus__ $3,846,966df$1 .564 060 $273 .262 $224,864 


x Reduction of conmon stock from 300,000 shares of no par value to 
300,000 shares, par $10. 


Results for Quarters Ended March 31. 


1926. 1925. 
Net profit after depreciation but before Federal taxes___$469,876 $201,049 
—V. 122, p. 1469, 1185. 


Ward Baking Corp., N. Y.—/nitial Class A Dividend.— 
The directors have declared an initial dividend of $2 a share 
on the $8 non-cumulative no par value class A common 
stock and the regular quarterly dividend of 134% on the 
preferred stock, both payable July 1 to holders of record 
June 15. 


President George B. Smith, says: ‘“‘Sales and profits this year to date 
show a very satisfactory increase over the same period of last year. We 
anticipate a greater percentage of increase during the balance of the year. 
Everything considered, prospects are bright for the year 1926.""—V. 122; 
p. 2344. 


West America Finance Co.—Notes Offered.—Peirce, 
Fair & Co.; Shingle, Brown & Co. and Carstens & Earles, 
Ine., recently offered at 100 and int. $1,500,000 54%% 
collateral trust gold notes. 


Dated March 15 1926, due in monthly installments of 
from Oct. 15 1926 to March 15 1927. both incl Denom. $1,000 c¢*. Prin. 
and quarterly interest coupons, without deduction for normal Federal 
income tax not in excess of 2%, payable at principal office of Mercantile 
Trust Co. of California, San Francisco, trustee. 


Data From Letter of Fred S. Haines, V.-Pres. & Gen. Mer. of Co. 

Company.—A Delaware corporation, organized in 1923 and commenced 
operation March 4 1924. Business consists of the pu chase and financing 
of receivables created in the distribution and sale, at wholesale and retail, 
of standard makes of motor vehicles A lien or control is retained against 
the motor vehicle until the obligation secured thereby has been paid in 
full. Allinsurable risks affecting the property are provided for by insurance 
coverage. In addition all purchase money obligations (receivables) arising 
from the sale at retail must bear the endorsement of or guarantee of payment 
by the vendor. The services of the company are reserved exclusively for 
distributors and dealers whose character and credit standing have been 
approved by the company after rigid examination. 

Since inception company has purchased over $18,709,000 purchase money 
obligations, of which $)2,400,000 have been retired. 


250,000 each 


Authorized. 
$5 000 000 


Capitalization March 15 1926 
8% cumulative pref. stock (par $10) 
} Class A common stock (par $10) - 
Common stock (par $10) - 

Net worth of the company as of Dec. 31 
current assets were $2,595,627 

Security.—Notes are a direct obligation of the company issued under a 
collateral trust indenture executed between the company aad the trustee, 
Under the terms thereof the company has Geposited with and assigned to 
the trustee contracts of sale and other obligatious arising from purchases 
of motor vehicles, as defined in the trust indeature, the unpaid prtocipal 
of which aggregates not less than $) 875.000, or 125‘, of the face value 
of these notes. 

From time to time the company may deposit additional collateral desig- 
nated by the carefully restricted provisions of the trust indenture as eligible 
to secure its collateral trust gold notes, and may issue ana have certified 
by the trustee additional notes, but in no event shall the aggregate of all 
outstanding notes exceed the agvrezate of 80°) of the u ipaid pri icipal of 
ourchase obligations plus 100% of the unpaid principal of bank obligations 
Both as defined in said indenture. Provided, however, that the tota 
amount of said notes that may be outstanding at any one time shall be 
limited to 350% of the company’s net worth. 

Earnings.—Net earnings for the year 1925 available for interest charges 
| and Federal income taxes, but after all operating expenses including proper 

provision for credit losses, were in excess of 3.3 times all interest charges 
paid by the company. 

Purpose.—To fund at a fixed rate of interest a portion ofthe o ivan 
norma! borrowings and to provide for the further growth of: be» ae, 
—V. 121, p. 1358. 


West Virginia-Pittsburgh Coal Co.—Tenders.— 
The National Shawmut Bank of Boston, trustee, wil unti. [iy - 
receive bids for the sale to it of first mtge. 6% sinking fund sold »9 143 
p. 1326, 


Western Maryland Dairy, Inc., Balt.—Re-/ mptinns.— 

All of the outstanding bonds and Ist pref. stock have been called for 
redemption on July 1. 

The Ist mtge. 20-year 7% sinking fund convertible bonds will be redeem 
a 50S and int. to July 1 at the Mercantile Trust & Deposit Co., Baltimore, 
| Md. 
| All of the outstanding Ist pref. stock will be redeemed at $52 50 a share 

and divs. at the Commonwealth Bank, Baltimore, Md. 

The redemption of these issues, it is stated, is in connection with the 
plan announced last March for the formation of a new company with a 
more ample capital structure, which will take over the existing company. 

fr. 121, p. 2288. 


Outstanding. 
$2.000.000 
5,000 000 1,173.240 
5.000 5.000 

1925 was $2,659,461 and net 





Sc 


| 





Wheeling Steel Corp.—Farnings.— 

Quarter Ended Mar. 31— 1926. 1925. 
Net after Federal taxes.__________. dew saidedd $2.374.878 $2,114,087 
DC, G0s cenedkead penbaces éustaeasunn 884.503 834,003 

aN a la as ee a Se eae 410.761 432.300 
| Preferred A dividends_-...2222222222222222272 99.284 98.870 
, POS PGE astddndbwedsdvusteane duke’ 563.992 563 992 
on ee a re ae eee $116,338 $184,922 
—V. 122, p. 2226, 1801. 
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(J.4G.) White & Co., Inc.—New Directors.— 
 R. L. McClure, W. M. Rose and W. F. Williams have been elected direc- 
tors.— V. 120, p. 344. 
(S. S.) White Dental Mfg. Co. (and Subs.).—Larnings. 
Results for Year Ended Dec. 31 1925. 


Net income for year_________~ tntbpeedetatinhéiveonavameanbet $766 .658 
I aaa are 1,242,272 
EI AE 20,104 


$2,029,124 
300 000 


To 
Dividends paid 





EE Ot NR ess od ckanbencdsedennsunnctunessnune 500.000 
en eee $1,229,124 
Consolidated Balance Sheet Dec. 31 1925. 
Assets— 
Se near . $304,493 Liabiltties 
Notes & accts. receivable _. 2,447,443 Capital stock eee $5,000,000 
Inventories 4,024,517 | Mortgage payable - - . : 69,117 
Marketable securitics. — . 4,127 | Accounts payable........-. 200,971 
Sundry debtors... ~~ $4,vu | Notes payable. ......-- 1,500 ,00U 
i EEE 60,350 | Kea. for lk ederal taxes (est.) —- 108,000 
Land, bidgs., mach., &c 2,555,734 | Miscellaneous accruals... .. 36,68 
Option on real estate 3,50 sapital eurplus.......... - 150000 
Patents, trade-marks... . ~~. 48.05 | Undivided profita.......... 1,229,124 
Prepaid expenses........... 71,65 —_— 
Fed. taxes paid under protest $3,814 Total (euch side)......... $9,643,54) 


Frank H. Taylor, Pres, of the company, who was in favor of the proposal 
to sel) the company's assets to Dillion, theau & Co. and associates has been 
succeeded by T. hdwin tiiukson, formeriy V.-i’. and Treas. of ube co upany. 
Other officers elected are Dr. &. ©. Kirk, formerly deav of the University 
of Vennsylvania Dental! School, aud Charles Henderson, V.-Presidents; 
Fred E. Steen, Treas. and Kobinson L. Vaiil, sec. or. Henderson had 
been sales manage of the company and Mr. Steen credit manager. Dr. 
Kirk and Mr. Vaill were re-e.ected. 

New directors chosen are >auiuel 8S. White, 3d, and Claude A. Simpler. 
They were samuel 5. White, Jr., son of the founder of the business: Mr. 
Tayior, the retiring president; sir. Hinkson, A. A. Jackson, V.-Wres. of 
the Girard Trust ('o., aud James 8. sic ulloch, Pres. of the New York 
Telephone Co., comprise the new board of directors. Mr. Simpler is 
trust officer of the Laud [itie & Trust Wo. 

Koland L. Taylor, a member of Dillon, Read & Co., resigned from the 
directorate three weeks ago, Effingham K. Morris, Jr., son of the President 
of the Girard Trust Co., was not a candidate for re-election to the board. 
V.122, p. 2514. 


White Sewing Machine Corp.—Larnings.— 


Quarters Ended March 4\i\— 1926. 1925. 
Gross earnings. - - . - : $2.794.316 $2,586,7'6 
Operating expeuses, taxes & depreciation .. 2,346,069 2,335,114 
luterest Charges. . — - SESS ne 65,178 48,621 
Provisiou for Federal taxes. ..........-- ere See — mrrvenun 

SE Sais orcas ns etl es tated veil ai ae ee $341,969 $202,981 


—V. 122, p. 2070, 1801. 


(W. W.) Whitecotton Realty Corp. (of Calif.).— 
Bonds Offered.—H.5. Boone & Co., Wm. Cavalier & Co. and 
Dean, Witter & Co., San Francisco, are offering at 100 and 
int. $750,000 Ist mtge. 64% serial gold bonds. 

Dated March 1 !926. due serially March 1 1927 to 1941, incl. Prin. 
and int. (M. & 8.) payable at First Natioual Bauk io Berxeley. trustee. 
without deduction from iuterest of any normal Federal income tax up to 2% 
Deno. $1,000 and $500 c*. Red. all or part ou any int. date at 103 aud 
int. on 3U days’ notice. 

Property.— The property upon which these bonds are secured by a first 
cl mortgage Cousists of au entire city block in the beart of the business 
section of Lnowks mary & together with a mouern 5-story, reinforced concrete 
builuing, occupied by severul of the most promine.t retail stores of Beravley, 
including J. F. Hink & Soa, Lac., auu by Berkeley's largest and most 
modern hotel. 

The bonds will be additionally secured by first lien on the furniture and 
equipment of the Hotel Whitecotton, which has an estimated present 
value of $100,000. 

An addition to the present building will be completed by Dec. 1 1928 
at a minimum cost of $100,000, which has beea leased w J. F. and L. W. 
Hink for 20 years as an exteusiou of their preseut premises. securities 
have been deposited with the trustee as a guarauty of availab ility of these 
funds for construction work (or for retirement of $]00,00U first mortgage 
bonds, if construction work is abandoued). 

Earnings.—-The eutire available space of the building is under lease. 
Net rentals of the property for the year 1925 totalea $68,548 after wiai.cuen- 
ance and taxes, iucluuiung reut charged to hotel operation. ‘These rentals 
will be increased by approximately $14,000 upou completion of the improve- 
ment. Furthermore, A nag ee J lucreased reutals can be obtained upon 
the expiration of certain leases in 1927, 1928 and 192Y¥, which specify 
rentals below the existing market. Within a period of two years it is 
estimated that net rentals will an.ount to approximately $90,000 per annum 
available for interest on tnis issue of $45,75U, aud retirement of serial 
maturities as per schedule. 


Woodbridge Building (100 William Street Corp.).— 
Bonds Ojfered.—Kobjent, Maynard & Co., L. D. Pierson 
& Co., Inc., Vought & Co., Inc., New York, and Pau. & Co., 
Philadelphia, are offering at 100 and int. $500,000 7% 
general mortgage sinking fund gold bonds. 


Dated April 1 1926, due April 1 1940. Prin. and int. (A. & O.) payable 
at Seaboard Natioual Bank, New York, trustee. Denom. $1,000 and 
$500 c*. Red. in part on avy int. date upon 3U days’ notice, or as a whole 
at any time upon 6U days’ notice to aud incl. April } 1934, at 105; thereafter 
to and incl. April } 1945 at 104, thereafter to and incl. April 1 1936 at 103, 
thereafter to aud incl. April | 1937 at 102 and thereafter to and incl. Oct. 1 
1939 at 10) andint. Int. payable without deduction of any Feaeral income 
tax not in excess of 2%. Wefuua of tae Penn., Conn., Kansas and Calif. 
taxes not to exceed 4 mills, Maryland 4% mills tax, Kentucky, District of 
Columbia and Lowa taxes not in excess of 5 mills, Michigan 5 mulls exemption 
tax, Virginia 5'¢ mills tax and Mass. income tax uot to exceed 6%. 

Building.— The Woodbridge Builuing, jocateu at 10U William St., N. Y. 
City, is one of tne largest aud most important office buildings in the down- 
town insurance district. It occupies about 18,800 sq. ft. of land owned 
in fee and has a total street frontage ou William, Platt and John streets 
of about 430 ft. Exceptioual light protection is afforded through frontage 
on these three thoroughfares. ‘The frout of the building is 14 stories in 
height while the rear rises to a height of 17 stories. The entire structure 
contains a total of over 192,000 sq. ft. of rentable area, 

Leases.—The Aetna Life Insurance Co. has leased 10% floors of the 
building, representing approximately 60% of the net rentable area, for a 

riod extending beyond the maturity of this loan. In addition, the Aetna 

ife Insurance Co. has assumed the unexpired leases of certain other tenants 
aggregating over 10% of the total net reutable area of the builuing. The 
total space to be leased by the Aetna Life Lusurance Co. is over 70% of 
the rentable area of the building. Other important tenants include: 
Phgenix Assurance Co , General Accident Co., New York Underwriters, 
P ic Coast Borax Co. 


curily.—Secured by a closed mortgage on the land and builaing, owned | 


B fee, subject co the lien of the mortgage securing the issue of $2,500,000 
st mtge. 5% 
V. 122, p. 1649 


(F. W.) Woolworth Co.—April Sales.— 
192 


Month of April 
Four months ended April 30 


926. _ 1925. 1924, 
eiiaieaia bs anktetienines $18.967.377 $18.895.346 $17,258,497 
67.912.553 64.866.285 58.729:761 


The old stores contributed $1,444,885, or 2.23% of the gain of $3,046,268 
for the first four months of this year over the corresponding period last 
year. Compare V. 122, p. 2076, 2226. 


% sinking fund gold loan, due April 1 1941. Compare also | 








Yale & Towne Mfg. Co.—L£arnings.— 











Quarters Ended March 3} 1926. 1925. 
0 SS Eee a eee $759,660 $579,534 
CS Pee eae 91,954 72,368 
UN TI sb oe eee 106,374 74,378 

Net income.......... ig ue ita iad ana inno aol $591,332 $432,788 
eS a a aaie aan 400,000 400,000 

a os ae $191,332 $32,788 


—V. 122, p. 1649. 

York Mfg. Co., Saco, Me.—Omits Dividend.— 

The directors have voted that in view of present conditions no dividend 
should be declared at this time. On Dec. 1 1925 a dividend of 1447 was 
paid, compared with 2% paid on June 1 1925 and 3% on Dec. 1 1924. 
f, 121, p. 2535. 

Yuster Building Co., Columbus, O.—Bonds Offered.— 
Raymond TT’. Brower, Inc., Columbus, are offering at par 


/and int. $300,000 lst mtge. leasehold 644% gold bonds. 


vated May | 1926; due serially May | 1927-1941. 1.t. payable M. & N 
at Huntington National Bank, Columbus, trustee, without aeduction for 
Federal income tax, up to 2°;. Ked. all or part on 30 days’ notice on any 
int. date as follows: From May ' 1926 to and incl. April 30 193], at 104 
and int. May 1 1931 to and incl. April 30 1932 at 103 and int. May 1 
1932 to and incl. April 30 1933 at 102 and int. May 1 1933 to and incl. 
April 30 1934 at 10] andint. After May 1 1934 at par and int. Denom., 
of 3!) ,000 and $500c*. 

Company becomes the lesee of the land and buildings located at the 
corner of East Broad and No. 4th Sts., Columbus, Ohio. The property 
is composed of 2 separate parcels, although operated as a. unit. Oue parcel 
frouts 96 ft. ou East Broad st., with a depth of 874 ft.o1No.4th St., while 
the other parcel has 100 ft. frontage on No. 4th St., with a depth of 96 at.; 
all told, there are 18,000sq.ft.of land. (See descriptiouin V. i121, p.265).) 

M. L. Yuster, Pres. of the company, reports gross earnings on the pro- 
perty for the month of April 1926 of $10,569; this is at the rate of $126,831 
per annum. Expenses, fociuding operatiug expeuse, supplies and grouna 
rent, after giving effect to the recapitalization of the fee, for the 12 months 
endiag March 3] 1926 have averaged $6,721 per mouth, or at the rate of 
$82,483 per annum. This leaves a balance applicable to payment of prin- 
cipal and interest for the above bonds of $44,348, or 2.27 times the maximum 
aunual interest charges. 

These bouds are issued to pay off existing indebtedness and will complete 
the permaneat financing of the property.—V. 121, p. 2651. 





CURRENT NOTICES, 

—John Nickerson & Co., 61 Broadway, New York are distributing a 
chart analysis of public utility holding companies showing how each $100 of 
gross revenue is distributed. Nineteen of the larger and better knows 
companies have been selected for purposes of comparison as to capitaliza- 
tion, gross revenue from subsidiaries, balances applicable to holding com- 
panies, fixed charges, dividends, net balances for common stocks of holding 
companies and other statistical data, arranged in all under seventeen 
different classifications. The arraagement is in parallel columns with 
explanatory nutes where needed thus making all information quickly avail- 
able. The chart evidently represents much study and research and should 
prove a valuable contribution to existing literature in this field. 

—In the current market letter issued by Adams & Peck, specialists im 
guaranteed stocks, 20 Exchange Place, New York, appears an interesting 
comparison between Cleveland Cincinnati Chicago & St. Louis Ry. (‘Big 
Four'') common stock and Michigan Ceatral Ry. common, the minority 
holdings of which bave now practically all been purchased by the New York 
Central. Copies of this letter may be had on request. 

—Hayden, Stone & Co., investment bankers and members of New York 
Boston, Philadelphia and Salt Lake Stock Exchanges, announce the admis- 
sion as of May 1 of Prescott Bigelow to general partnership. Mr. Bigelew, 
who has been associated for several years with the Boston office of the firm, 
will continue as a resiaens partner there. 


—Robert D. Gibson, Charlies C. Leefe and Anthony O. R. Baldridge 
announce the formation of Gibson, Leefe & Co., Inc., to continue the in- 
vestment bond business formerly conducted by Gibson & Leefe, which has 
been dissolved and the removal of their offices to larger quarters at 2 Wall 
St., New York. 

—Eastman, Dillon & Co. announce that J. D. Vail, Jr. has become 
associated with the Bond Department of their Chicago office. Mr. Vail 
has been associated with the Northern Trust Co. of Chicago for the past 
five years and prior to that time with the National City Bank of New York. 

—Thbe Brooks Audit Co. announces the removal of its offices to the 
First National Bank Bidg., 6 Wall St., New York. The Industrial Man- 
agement Corporation, with which Henry W. Brooks Jr., President of the 
Brooks Audit Co., is identified has also moved to the 6 Wall St. address. 

—The Central National Bank, Broadway and 40th St., New York, an- 
pounce that August Emke, formerly Cashier of the Hamilton National 
Bank, New York, has become associated with them and will develop a bond 
and securities organization. 

—Tbrockmorton & Co., 100 Broadway, New York, have appointed Harry 
Jones, who was formerly with R. H. Moulton & Co. and the Investment 
Bond & Share Co., both of Los Angeles, as their correspondent in the Los 
Angeles territory. 

—Marion J. Verdery, for many years with Bonbright & Co., and recently 
Manager of the Public Utility Department of W. A. Harriman & Co., has 
become a general partner in the firm of Quaw & Foley, 30 Broad St., 
New York. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed trustee under Indenture dated Jan. 15 1926 with Belnord Apart- 
ment Corp., securing Preferred and Deferred Participation Certificates. 

—G. M-P. Murphy & Co., members New York Stock Exchange, 52 
Broadway, New York, announce that Otis A. Glazebrook Jr. and Bertwal 
C. Read have been admitted as general partners in their firm. 

—James Talcott, Inc., has been appointed Factor for A. Bulling of 





| Ilmenau, Thueringen, Germany, importers and distributors of Fine Kid 


Gloves, with selling offices at 225 Fourth Avenue, New York. 
—Bond & Goodwin, Inc., 31 Pine St., New York City, announce that 
Edward H. Robinson, formerly of the National City Co., is associated 


| with them as Manager of their Securities Department. * 





—Tripp & Andrews, investment bankers with offices in New York and 
Hartford have moved to larger quarters at 60 Broadway, New York. The 
firms telephone numbers remain the same as before. 


—Gerard St. G. Walker, formerly connected with the Trading Depart- 
ment of J. H. Holmes & Co., bas become associated with the New York 
Bond Department of Post & Flagg. 

—Donoghue, Krumsick & Co., Chicago, announce that Harold A. 
Boyle, formerly with the National City Co., has become associated with 
them as Vice-President. 

—J. H. Crouse & Co., dealers in investment securities, announce the 
removal of their offices to the Keal Estate Trust Building, Philadelphia. 


—Henry D. Kearsh, formerly with Bennett, Post & Coghill, os. now 


associated with G. E. Barrett & Co., Inc., 120 Broadway, New York. 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SEVENTY-SECOND ANNUAL REPORT—IFOR THE YEAI 








Chicago, January 2 1926. 
To the Stockholders of the 
Chicago, Burlington & Quincy Railroad Company: 
The following is the report of your Board of Directors 
for the year ended December 31 1925: 


MILEAGE. 
























































MILEAGE OF ROAD OPERATED ON DECEMBER 31 1925. 
Line Owned. Operated 

'nder Total 
State. Main Branches Lease or Mileage 
Line and Spurs.| Total. Contract. | Operated. 
Sree 213.99 178.95 392.94 41.22 434.16 
| epee 970.45 716.22 | 1,686.67 120.34 | 1,807.01 
ii aie as es win 372.13 998.16 | 1,370.29 75.03 | 1,445.32 
a 12.81 246.73 259.54 91 260.45 
Minnesota - - -_-_- 22.18 1.18 23.36 15.11 38.47 
I ices Hie 6418.67 474.09 | 1,122.76 16.60 | 1,139.36 
DEGEROMG.. .oacacs [awe ceedne 134.38 49.45 183.83 
Nebraska - - - __ - _ - 1,411.17 | 1,448.29 | 2,859.46 22.72 | 2,882.18 
Gouth Dakota_ -__- 48.88 210.55 259.43 45 259.88 
Wisconsin __---_-- 228.51 pais 228.51 .53 229.04 
Wyoming-______- 607 .94 86.88 694.82 29.66 724.48 
ee 4.671.11 | 4.361.05 | 9.032.16 372.02 ' 9.404.18 

LINE OWNED. 
| 
Miles of} : Second | Third | Fourth ly Yard Tk! 

State. Road. Track. | Track. | Track. |& Sid’ gs! Total. — 
Onterage*......-< 395.57 . eee eee ee 563.93 .93 
eager: 1,686.67| 508.35 44.99 5.84)1.184.17| 3,430.02 
ae Se BOR) wnentasl ovence 359.25 1,974.81 
Kansas__________- Dl axnpoael stadeul sented 25.74 285.28 
Minnesota -- - -___- DG aceusna Ries) asdnes 41.38) 67 O 
Missouri -___--_---- Pp: -. Git. a eee 451.28) 1,686.62 
Montana. ..-.-.---- 0 eS) rt eer 49.09 183.47 
Nebraska ________- DERE «SEEN wcscddl cacees 786.80) 3,678.96 
South Dakota-_--_- Sf eS ea ey 68.31 327.74 
Wisconsin________- 228.51 [nn anesudh naahune 75.15 433.48 
Wyoming. -._.-_-_-- 694.82 BA asecand ensncs 253.11 951.59 

SS S- 19,034.79 1.032.861 47.26 5.84'3 462.16 13,582.91 

















*Includes 2.63 miles of road and 0.93 miles of yard tracks and sidings 
ewned but not operated. 












































COMPARATIVE STATEMENT OF INCOME, YEARS 
ENDED DECEMBER 31. 
P.C.of P.C.of 
Ry.Oper 1925. 1924. Ry.Oper. 
ue. 3 Railway Operating Revenues. $ Revenue. 
74.56 118.670,808.08_________- aS 119,773.873.05 73.63 
15.78 25.116.398.38.......-. Passenger... ...- 26,522,641.75 16.30 
63 Spas oes ceakias | 4 294,717.60 2.64 
2.46 F iy | =e | aa .321 328.29 2.66 
2.79 4,431,329.18__ All other transportation -- 4,961,.483.55 3.05 
1.56 FF eS Ee Incidental... ... - 2'467.916.41 1.52 
22 347 486 94 by db bats Sa Joint facility......- 332,917.33 .20 
100.00 159,15. 5,177. 95 Total ry. operating revenues 162,674,877.98 100.00 
Railway Operating Expenses. 
12.40 19,.737.011.24 Maint. of way and structures 19,413,916.56 11.93 
21.16 33.669,420.12_. Maintenance of equipm't.. 34,.786,169.62 21.38 
1.88 2.993.579 69_-....._--Traffic_ chimeee ee 1.77 
34.57 55,.021.562.89__.__-- Transportation _____-_ 57.810,257.64 35.54 
1.00 1,587 .033.11_.Miscellaneous operations.. 1,670.213.94 1.03 
2.74 4.4200,800.Bs.......... EE cciueswene 4,217 ,049.42 2.59 
Or..44 Cr.702,605.76 Transportation for invest- 
ment—Credit Cr.816,.490. 89 Cr Or..50 
73.31 116.671.868.12 Total ry. operating expenses 119,958,734. 19 7 73. 74 
26.69 42.483,309.83 Net rev. from ry. operations 42,716, 143. 79 26.26 
---- 10,975.481.17__..Ralilway tax accruals_-_-- “10, on CS == 
oihede 49,943.49 Uncollectible railway revenue 5.47: cae 9 ase 
-— 31,457,.885.17_. Railway operating income... 31,998,094.33 ----. 
Non-Operating Income. 
aeae 751 .035.43..... Hire of equipment.._.. 601,936.98  ._. 
Re 537 .072.46_Joint facility rent income. 570,443.05  .... 
eae 634.658 .79___ Miscellaneous rent income 601 838.77 = 
aoe 1,365,.608.95 Dividends and miscellaneous 
interest 1,429,225.48  .... 
aaa 78.674.82___. Miscellaneous income_ --- 83,024.26 in te 
a 3.367 .050.45_Total non-operating income. 3, 286. 468 54 — 
--- 34,824,935.62......- Gross income....... 35,284,562.87  ...- 
Deductions from Gross Income. 
ee 2.067 .174.10__._._Hire of equipment... 2,583,282.01 anne 
— 2.546.901.21__.__Joint facility rents.... 1,845,080.03 aes 
EA 179.474.93___. Miscellaneous rents__.- 175,705.41 ade 
pia 8,693 .293 .76___Interest on funded debt... 8,641,.439.46 a 
oS ei Gh 41 ,954.75_Interest on unfunded debt. 28,521.91 Sa 
——* 110,543.40 Amortization of discount on 
funded debt 108,705 25 nai 
awee 1,000.00 Miscellaneous income charges ZUG e 8 sace 
anes 13,640,342.15 Total deductions from gross 
income ls 3. 384,7 34.07 er 
_... 28,131,917.75 Net ry. operating income "28, 742,112 32 —, 
ae et eee Net income._..-._. 21,899,828.80 _..- 
Disposition of Net Income. 
Sia 203 .500.50....... Sinking funds.__...- 293.930.48 .... 
cane Lede JOO Becsccuscecs Dividends... ...-.- 17 .083 .765.00 pone 








17.377.285.50 Totalappropriationsofincome 17,377,695.48 








3,807 307. 97 Income balance transferred to 
profit and loss 


4,522,133.32 


t ENDED DECEMBER 31 1925. 


CAPITALIZATION. 


CAPITAL STOCK. 
During the year the only change in Cap‘tal 


Stock was the 


conversion of $100 of scrip into one share of stock. 
$170,839,100 


Of the total amount outstanding 


$1.200 was represented by fractional stock scrip convertible, 


in multiples of $100. into full shares. 


titled to vote or to receive dividends unto so converted. 


Dividends paid during the year: 


June 25 1925, 
December 26 1925, 5% on 


5% on $170.837,800 
170,837 ,900 
Total (all charged to Income for the year) 
FUNDED DEBT. 


This scrip is not en- 


On December 31 1924 the Funded Debt outstanding in the 


hands of the public was 


During the year 1925 the following changes were made: 
By the purchase of Nebraska Extension Mortgage 


Sinking Fund Bonds of 1927--- 


$556,000 


By the retirement of Equipment Trust Gold Notes 


matured January 15 1925 


Total deduction 


$8,541,890 


8.541,895 


$17,083,785 


$212,300,000 


$960,000 


On December 31 1925 the Funded Debt outstanding in the 
gE er ee eae $211,340,000 


ACCRUED TAXES. 


Increase or 

States— 1925. 1924. Decrease. 
eS ee $452,256.56 $421,496.99 Ine. $30,759.57 
ets ois erin ese 2,578,523.06 2,263,076.57 Inc. 315,446.49 
NT tees coins 3 sun te ian Dh de 1,083,610.49 1,103,884.39 Dec. 20,273.90 
D6 <p meseeaduiemers 106,152.86 182,241.44 Dec. 76,088.58 
pO 37.909.44 42,415.13 Dee. 4,505.69 
IRS ca nc earache 557,695.24 494,360.58 Inc. 63,244.66 
ee re 156,684.05 151,053.65 Inc. 5,630.40 
i a 2,275,008.00 1,906,490.67 Inc. 368.517.33 
South Dakota........-- 240.880.72 221,912.76 Ine. 18,967 ,96 
DL Ss cucsscuneed 486,243.26 497,992.50 Dec. 11,749.24 
Wyoming. .-- s Kiva wae 7,191.16 660,932.74 Dec. 93,741.58 
Oumar Gtates...........- 547.62 975.52 Dec. 427.90 








Total States -_-_- 


$8.542.612.46 $7.946,832.94 
United States Government $2,432.868.71 


$2.695,742.84 


Inc. $595.779.52 
Dec. $262,874.13 





Grand Total------.---- $10,975,481.17 $10,642,575.7 


Inc. $332,905.39 


INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR, 

















New Lines Additions 
and and 

Account— Extensi ant Betterments. Total. 
NS EE $263.5 $74,386.38 $74,649.91 
Land for transportation purposes Fat oR 265,053.80 270,218.79 
Grading-_ Marsttavadteennus Cr.76.00 995,745.53 995,669.53 
Tunnels and subways-__- aes 6,753.61 6.753.61 
Bridges, trestles an culverts... = 28.05 927 .948.26 927,976.31 
DM CCCiCtestEtne een eanne- -Whtadene 228,146.33 228,146.33 
Dvindtinsdisteuetsasacens  Subdieaad 276,051.68 276.051.68 
Other track material__........ | .------- 315,217.01 315.217.01 
Dh cccceacectinesenkeswa,  *ed-aabaa 261,098.11 261.098.11 
Track laying and acs § Susdnacs 104,185.79 04,185.79 
DEPP OEE ce tksccnes “etatunee Cr.7 767.43 Cr.7 767.43 
Snow and sand fences and snow 

DL soto cte Retbademets.  widaene Cr.1,031.75  Cr.1,031.75 
Crossings and 0 ~salee es  S  A 211,934.91 211,934.91 
Station and office buildings-__- inicnh thes tiem 511,895.58 511,895.58 
CT Cc cdesgasse  <Sueeewred 26'614.59 26,614.59 
WT Cicccccnteckeexs ‘b+ oetnbone 112,384.56 112,384.56 
y OO ES ee Cr.47,430.05 Cr.47,430.05 
ee and enginehouses-...--. __.------ 808,896.12 808,896.12 
i POR csnesecsettes . sevannee 676,264.01 676,264.01 
Storage w DMO cc cencs 2 wa welkene Cr.311.97 Cr.311.97 
py OE ae eee Cr.18,881.18 Cr.18,881.18 
Telegraph and telephone lines.- = ______-_- 66,014.05 66,014.05 
Signals and interlockers.......  ...--..-.. 350,206.90 350,206.90 
Power pliant bullding$....cccccc 2 cccoccce 37,472.74 37 472.74 
Power transmission systems _.. -—.----.. 9,055.94 9,055.94 
Power distribution systems.... -— -----. 49,446.68 49,446.68 
Power line poles and fixtures... = ..--- -- 6,707.35 6, 707. 35 
Underground conduits........ -..------ 3,152.9% 3,152.93 
Miscellaneous structures......  -.-.-... Cr.189,647.58 Cr.189, 647. 58 
aaa 521.26 1.26 
Roadway To ee peal IPT 65.660.22 65, 680: 22 
DT PC Cw ockecae  weennes 10,392.42 10,392.42 
Assessments for public improve- 

SS ee Cr.17.00 242,663.84 242,646.84 
Revenue and operating expe nses 

during construction... ....-. 12,961.11 Siete latina 12,961.11 
Other expenditures—road.....  -------- Cr. 16.40 Cr.16.40 
PIP: ccccccomecnaae i swims 196.762.51 196,762.51 
Power plant machinery------_-- si 103, 607.37 37 103,607 .37 

Total expenditures for road... $18,324. 68 $6.6 679, 1 54. 1.12 $6 .697 478.80 
rt TORE cissadésta nenseutia $1. 1 33. 785. 32 $1.133,785.32 
TOP U. csenmacwanm i éekirameme 3,681,388. rf 3,681,388.82 
PEED COE saneesee | seeneees 125, 191. 125,191 .58 
POC. eek i wudelmmwen Cr.7 19.45 Cr.749.45 
Ct cee as  inivbnecinia Cr.257.547.70 Cr.257.547.70 
Miscellaneous equipment...... § ___-- ‘ 4.207.53 4.207 .53 

Total expenditures for equip- 

Dilivddtnmntdinhoandwe eee & me $4,686.276.10 $4.6 686, 276.10 
Ti teuberistecscebenbadeess tetiedsie Cr.$405 77 Cr $405. 77 
Interest during construction... ___._._. 67,471.40 67,471.40 
Other expenditures—General_ ~ 2 Cr.177.00 Cr.177.00 

Total general expenditures... _______. $66,888.63 $66 888.63 





Co ee 


$18,324.68$11,432,318.85$11,450,643.53 
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STATISTICS OF OPERATIONS 
Increase +) or 
ITEMS 1925 192 Decrease 
Average mileage of road 
operated (miles 9,398.62 9,407.23 8.61 
Train-Miles— 
Freight—ordinary—_-_-_-_- 17 ,678.408 18,274.380 —595.972 
o —light 111.410 164.149 —52.739 
“ total. __- 17,789,818 18.438.529 —648.711 
Passenger*__ _-_ ; 17,772.294 17 ,.965.981 193,687 
Mixed _. i 770.477 707.248 +63 .229 
Special , 13,250 15,734 2,434 
Total transportation 
service_ : 36.345 ,839 37.127.492 781.653 
Work service 414.268 516.381 192.113 
Locomotire-M iles 
Preight-— principal ‘ 17,793,424 18,443,837 —50.413 
“ 1el per 704.598 740.623 —36 025 
- eee 746,662 814.570 67.908 
~  amijQUM. 26 seseus 19,244,684 19,999,030 —754,.346 
Passe asseng er prmaespat va 17,677 .636 17,911,295 233.659 
—helper - 192.475 228.843 —3A 368 
* —light....- 399.286 397.146 +2.140 
a —total....-.-.- 18,269,397 18.537 284 —267 .887 
Mixed train—principal - ‘ 770.507 707 362 ‘463.145 
relper._.. 10,464 6.391 +4,073 
- « =—tlight ....-. 7.158 6,682 +476 
ts ° QUE scnne 788.129 720,435 +67, 694 
Soqptel—geetipal ba Be caceaih 13,250 15.734 — 2,4 84 
a 2.091 2.096 —5 
S ‘Ci isnkeseves 1,463 551 +912 
Pa inci fk ire 16,804 18,381 = 577 
Train switching - -- -- -- - 938.089 907, 844 + 30, 245 
Yard switching—freight 7,847 144 358.542 —511.098 
—p assenger 664,739 ar 30,742 +33 ,997 
‘ “ —total.- 8,512,183 8.989, 284 —477,101 
Total transportation 5 
service®.....«.- 47,769,286 49,172,258 —1,402,972 
Work service.....-.-- 968.674 883.014 +85,660 
Car-Miles— ates 
Freight train—loaded - 521,850,175 514,234,556 +7,615,619 
—empty__ at 307 804,888 305,110,385 + 2.694.503 
Sum of loaded and — 
DS. Janes navnae 829 655,063 819,344,941 +10,310,122 
Freight train—caboose- 16,770,863 17,278,357 — 507 494 
- = one lusive 
work equip- 
ment. .—- 2,227,107 1,968,913 +258,194 
“ —total _. $48,653,033 838,592,211 + 10,060,822 
Passenger train— 
Passenger* 4 . 41.485,.693 42,840,791 1.355.098 
Sleeping, parlor and 
observation 28.977 .069 28,371,448 + 605.621 
Dining 5.240.912 5,144,230 + 96 682 
Other 41.685,036 42,032,873 347 ,837 
MPa tc cadewe 117.488,710 118,389,342 -1,000,.632 
Mixed train— 
Freight, loaded 4,753,857 4.122.070 631,787 
Freight, empty 1.920.707 1,544,847 375, RE) 
Ciahoose 1 097 2,992 1,105 
Exclusive work equip- 
ment 56,010 36,155 19.855 
Passenger 1,002,421 991,907 10.514 
Sleeping, parlor and 
observation 5,545 1,089 +4,.4456 
Other passenger train 283,11 210,963 72,155 
0 a EaES es 8.025.755 6,910,023 +1,115,.732 
Specia train 
Freight, loaded____ 165,764 205.601 —39 837 
re ight, empty 10.217 12.474 —2.257 
Caboose e 12.%19 15.681 2 RHQ 
Passem@er ___- pbnew a 65.970 78.809 12.839 
Dh snatedatinwe 254.770 312.565 —57.795 
Total transportation ies 
|. >a 974,322,268 964,204,141 +10.118.127 
= 
Work service._....--- 1,323,386 1.335.860 —12.474 
Freight Service— at 
Tons revenue freight. _ - 43,308,852 42,778,294 +530.558 
Tons—non-revenue fre “ight 8.197.022 ba 249, 377 —52.355 
Tons—total __.___-- 51 505.874 51.027 671 + 478,203 
—revenue freight 12,298.287,741 12,287.747,806  +10,539,935 
~non-revenue 
ovganneauene 1,944.978.659 1,873,146,894 +71,831,.765 
s—total__... 14,.243,266,400 14.160,894,700 +82, 371, 700 
Service : si 7 
.8 carried—rev- 
16,879,540 18,084,733 —1,205,193 


ue. .-- == =~ ~~~ O08 ! 
Passenger miles-——revenue 893 .669,.925 909,302, 187 


15,632,562 


Revenues and Expenses— 


Preight revenue- - --- ..$118.670,.808 08 $119,.773.873 05 —$1,103.064 97 
Passenger revenue- -- --. 25,116,398 38 26,522,641 75 —1,406,243 37 
Passenger service train 

revenue. ..-.-------- 35,036,870 55  37.371.618 20 2,334,747 65 
Operating revenues. ---- $159.155.177 95 $162.674,.877 98 —$3. 519.700 03 
Operating expenses -- -- - 116.671.868 12. 119,958,734 19 —3.286.866 07 


_$42, 716, 143 79 


Net operating revenues $42 2.483, 309 83 
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—$232, 833 | 96 | 


*Includes 94,658 motor-train miles 1925 and 54,686 motor-train milesin | 
924. 


GENERAL OPERATIONS. 





REVENUES. 
Total Operating Revenues for 1925.........-.-- $159,155,177 95 
Total Operating Revenues for 1924-.....------- 162,674,877 98 
- DGGTOREB nc oc cnn cccccccccccccsccccccccascce $3,519,700 03 2.16% 
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The decrease was made up as follows: 


ctecentensanatneceseniianes Decreased $1,103.06497 0.92% 
ES SPS Fae _Decreased 1.406.243 37 5 30% 
NN aS a: ai knee kc teh ead casas cee aie Decreased 199 84692 9 48% 
Other Transportation Revenues_..--- Decreased 636.366 13 § 87 eo 
Demurrage __ - Decreased 35 5.299 95 8.299 
Other Incidental Operating Revenues - Increased 121 61 2.99% 

Re re Sa ae ee ey. $3.519 ) 700 03 2.16% 

Measured by tons and ton miles of revenue freight as 
shown below, the freight traffic of the Company the past 
year varied little from that of the year 1924, but the de- 
crease in freight revenue of $1.10: 5064 97 is attributable to 


in the 
of 


and a deers 


some change character of the handled. There 
10.075 carloads of grain and grain prod- 
of 26.779 carloads of live stock, as con- 
increase of 18.687 carloads of coal and an 


50.990 carloads of miscellaneous freight traffie. 


tonnage 


was a decrease 


ucts, ase 
trasted with 


of 


an 
increase 


Decrease in the freight revenue on grain was $4,580,435, 
and was attributable to light vield of wheat in 1925 in our 
territory and in the Southwest. The loss in revenue on 
live stock amounted to $1,075,630, accounted for by the 


shortage of the corn crop in the year 1924 and the high 
prices prevailing during the latter part of that year, which 
resulted in a substantial reduction in amount of live stock un 
farms, particularly hogs in the spring of 1925. The move- 
ment of hogs during the year 1925 shows a reduction of 
23,422 cars, compared with the preceding year. 

The total products of mines increased 1,694,936 tons, or 
9.67% attributable principally to the increased movement 
of bituminous coal. The suspension of operations in the 
anthracite fields which began about September 1 1925 and 
continued for some time thereafter constituted a factor in 
the increase in the movement of bituminous coal because it 
resulted in a greater absorption of eastern bituminous coal 
by eastern markets than would otherwise have been the 
case, and improved western market conditions for Illinois 
and other middle western coal. There was a decrease in 
the movement of coal from Southern Illinois to Wisconsin 
and Minnesota, particularly to the Twin Cities, as a resuit 
of an advance in rates required by the decision of the Inter- 
state Commerce Commission in the Lake Dock Coal cases, 
but in the remainder of the territory served by our lines, 
coal from Illinois mines showed a substantial increase, due 
not only to the effect of the anthracite strike, but also to the 


high rate of industrial a ivity in our territory, which was 
indicated by an increase of 7.08% in the tonnage of manu- 
factured products moved on our lines during the year. 
Practically all of the classes of manufactured products 
moved in increased volume: the movement of automobiles, 


trucks and agricultural implements being one of the largest 


in the history of the railroad. 
The movement of clay, gravel, sand and stone was the 
largest in our history, increasing 22.4% over the preceding 


year, which itself set a record for this class of business. 
This latter class of freight, however, while materially in- 
creasing the tonnage handled, did not result in a corre- 
sponding increase in revenue, because it moves compara- 








tively short distances, and at low rates. 
A comparison of tonnage with 1924 commodities handled 
shows the following: 
Products of Agriculture..._.._....__--- Decreased 1.525.372 tons 16.15% 
Animals and Products. .............- Decreased 252.546 tons 7 00% 
RN 000 Tn wed Increased 1.694.935 tons 9.67 % 
a”! "|r aE Increased 32.842 tons 1.41 A 
Manufactured Products...---.------- Increased 605.707 tons 708% 
Less-than-carload tonnage.........-.-- Decreased 25.009 tons 1.46% 
-——— a 
Ten CORR, «sc ccdcasntsoscancesn Increased 530,5: 558 tons _ 1.24% 
A comparison of carloads shows: 
Total Cars (all commodittes)i 9p ]925.......-.--- 1,394,884 cars 
Total Cars (all commodities) in 1924......------ 1,392,061 cars 
DRG TE Rec censcccadeuseeoastintaunsen 2,823 cars 0.20% 


The decrease in passenger revenue was brought about by 
the increased use of privately owned and publicly operated 
We carried 1,205,193 less revenue passengers 
a decrease of 6.6%, as compared with a de- 
crease of 1.7% for the same period, in the number of passen- 
ger miles, evidencing the loss of short-haul traffic. The 
average haul per passenger, exclusive of commutation ser- 
vice, increased 11 miles over the preceding year. The aver- 
age revenue per mile decreased, due principally 
to an increase in our summer tourist business and week-end 
excursions, the latter being operated during 1925 on a cent- 
a-mile basis. Gross earnings resulting from the operation 
of week-end excursions amounted to $155,404. The Burling- 
ton Tour Bureau, operated in co-operation with the Great 


automobiles. 
than in 1924, 


passenger 


Northern and Northern Pacific, was also established during 
the year and taking into consideration the fact that it was 
the first year, the venture was considered quite successful, 
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passenger miles in this traffic showing an increase of 3.73% 








ioe 
over the preceding year. 
OPERATING STATISTICS 
Tons of revenue freight carried, 1925.-.._________ 43 .308 852 
Tons of revenue freight carried, 1924--..-___-___- 42,778,294 
EL ae ee ae eee 530.558 1.24% 
Revenue tons one mile, 1925__________.-_...__.- 12,298,287 .741 
Revenue tons one mile, 1924-______-_-___-----_- 12,287 .747 .806 
al ESE ee Se ee 10,539.935 0.09% 
Revenue tons DOP GME Mie. TWO cc w coccwkcccese 665.89 
Revenue tons per train mile, 1924.___..._______- 647 .80 
ESS Sa Ey ee ee Se 21.09 3.26% 
Revenue tons per loaded car, 1925____._________- 23.35 
Revenue tons per loaded car, 1924____._________- 23.7 
u —_——— 
y Decrease._...____. en en ee ee 36 1.52% 
Average revenue per ton mile (cents), 1925______- 965 
Average revenue per ton mile (cents), 1924______- 975 
Decrease sisal ik a aaah ise os easatik mh cm al nc th cbs on wh dada ae 010 1.03% 
Average distance hauled per revenue ton (miles), 
_ aeeeaeease ee on a at di 283 .97 
Average distance hauled per revenue ton (miles), 
Dt tivcnctuddoctadsadedutaeecbaabin wee ken 287 .24 
CO a ES RS, A SE rg Fee 3.27 1.14% 
Revenue passengers carried, 1925________________ 16.879.540 ; 
Revenue passengers carried, 1924__________ ss aa 18,084,733 
en <= ee ili te aati as et 1.205.193 6.66% 
Revenue passengers carried one. mile, 1925______- 893.669 925 
Revenue passengers carried one mile, 1924_._____- 909 .302 487 
Decrease_____- eT ed or Te nee ee a 15,632.562 1.72% 
Average distance carried, revenue passengers, 1925 52.94 
Average distance carried, revenue passengers, 1024 50.28 
his at sini te waster deo hsm, to Goines ane ee Weseoteasttea ce 2.66 5.29% 
EXPENDITURES (OPERATING) 
Tota! operating expenses, 1925......._________ $116.671.868 12 
Total operating expenses, 1924....____________- 119.958.734 19 
Se saris Si atick Se arch ah De eisai eeietie tecdbgs ears dork oe $3,286,866 07 2.74% 
The reduction of $3,286,866 07 in Operating Expenses was 


the result of increased efficiency and a continued policy of 
rigid economy in all departments. Transportation Expenses 
were reduced $2,788,694 75, or 4.82%, and this in spite of an 
increase of .0U% in the net ton miles of revenue freight car- 
ried. The largest individual decrease in the above total was 
obtained in locomotive fuel, which was reduced $1,687,305 18, 
or 12.94%, although the decrease in the average price of 
coal purchased was only 5.29%, and the decrease in total 
train miles amounted to 2.11%. 

The amount paid Station Employees decreased $152,- 
60468. This was the result of a careful check of each po- 
Bition on the road, the elimination of overtime through 
rearrangements of force, and similar methods, all the result 
of careful and thorough supervision in an endeavor to bring 
the operating performance to the most efficient point pos- 
sible under existing conditions. The remainder of the de- 
crease in transportation expenses was distributed through a 
large number of items in the classified accounts. 


EXPENDITURES (CAPITAL). 
The Chicago Union Station. 

The Chicago Union Station facilities were formally opened 
for public use on May 15 1925 and have met all of the expec- 
tations of the public and of the railroads using these facili- 
ties; indeed, it is doubtful whether they are surpassed by 
any Union passenger station in the country. As anticipated, 
distinct evidences of increased patronage of the lines occu- 
pying this important terminal have already developed, and 
it is believed that the station will be the means of securing 
and maintaining an increasing volume of long-haul passen- 
ger patronage to those lines. 

The office portion of the building has been substantially 
all rented and together with the concessions in the passen- 
ger station portion of the building are already affording a 
substantial revenue to the Station Company. As before re- 
ported, the foundations that have been constructed are ade- 
quate for twelve additional stories for office space over the 
headhouse and in due time this additional construction will 
follow, further adding to the importance of the plant and to 
the volume of revenues which may be expected to be secured 
from it. 

Asa part of this large and important project, the adjacent 
streets, viaducts and bridges crossing the south branch of 
the Chicago River have all been completed, thereby afford- 
ing much better access to the new Burlington freight sta- 
tion and team tracks at Harrison and Canal Streets in Chi- 
cago, thus further improving the volume of business which 
the Company secures at Chicago, and as a result of this 
general improvement in the territory adjacent to the sta- 
tion facilities, active interest is developing in that portion 
of the City and considerable growth and development may 
be expected to follow. 

Low Grade Line, Frederick to Vermont, Illinois. 


This project, mentioned in report for last year, was com- 
pleted and placed in service on July 25 1925 and helper ser- 
vice between Browning and Bader discontinued. The sum 
of $869,705 40 was expended in 1925 to complete this im- 
portant improvement, and was charged to capital. 
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Peoria, Illinois, Industry Trackage. 

In order to reach additional industries, and to give proper 
outlet for future expansion at Peoria, considerable track- 
age was constructed in 1925, and more will be constructed 
in 1926, the total estimated expenditure for this work being 
$96,000 00, of which $64,91512 was charged to capital in 
1925. 

Denver Joint Team and Coach Tracks. 


During the year, in order to provide better service, a con- 
solidation and improvement of Burlington and Colorado & 
Southern team tracks and coach yards was completed. This 
not only involved construction of extensive trackage and 
paving of driveways, together with the necessary drainage, 
ete., but because of absorption of Colorado & Southern 


passenger train yard, necessitated extensive revision of 
Burlington passenger train yards and relocation of its 
freight car repair yard. In addition to better service to 


shippers patronizing the lines of both Companies, it is esti- 
mated that the economies effected through consolidation 
of passenger train yards will amount to approximately 


$55,000 00 per annum, 


Omaha, Nebraska, Mail Terminal. 


To meet the needs of the United States Post Office De- 
partment for increased mail facilities at the Omaha station, 
and at the same time make it possible to share in the in 
creasing movement of mail planned by the Post Office De- 
partment through the Omaha gateway, the construction 
of an extensive new mail terminal building was begun, the 
total estimated cost being $550,000 00, of which $100,000 00 
was expended in 1925. 


Locomotive Terminal Improvements, 
The following improvements were undertaken and com- 
pleted during the year: 


Canital Cost. 
__.-$89.581 65 
26.925 00 


Lincoln, Nebraska, six sta!] addition to roundhouse. - -- ~~ 
Hannibal, Missouri, four sta!! addition to roundhouse 
Galesburg, Illinois, power plant_.....---- 


The difference in cost per 
as compared with the Hannibal roundhouse is explained 
by the fact that the construction at Lincoln includes a shop 
extension. 


Locomotive Water Treating Plants. 


Construction of modern lime-soda-ash 
and purifying plants was undertaken at: 
Quincy, Illinois, Beardstown, Illinois, 

Buda, Lllinois. Sheridan, Wyoming. 
There was expended on this work during the year charge 
able to capital, $36,730 00. 


Grain Elevators. 


Following work was undertaken and completed during the 
year: 

Kansas City, Missouri—Extensive repairs and improve- 
ments were made to Murray Elevator building and a one 
million-bushel addition constructed at a total capital cost 
of $466,250 38. 

St. Joseph, Missouri—A 500,000-bushel addition to present 


eleavtor was constructed at a total capital cost of $219,- 
263 29. 


water softening 


Storehouse Facilities. 


Following work was undertaken and completed during 
the year: 

Aurora, Illinois—In order to properly house and handle 
the large storehouse stock held at Aurora, and to give the 
proper service in the distribution of store stocks, a new 
three-story brick and concrete building in place of old fa- 
cilities destroyed by fire, together with ten-ton electric 
gantry crane and the necessary paving of trucking and road- 
way approaches, was constructed at a capital cost of $410,- 
703 62. 

With proper storehouse facilities at this point, it is esti- 
mated that there will be a saving of approximately $60,000 00 
a year in labor of handling material, and there will be 
effected a decreased investment in general stores amount- 
ing to $50,00000 a year, and with the improved switching 
facilities there will be a reduction in switching charges of 
$15.000 00 a year. In addition, the improved housing af- 
forded will protect against deterioration of material esti- 
per year, and a saving in insurance of 
$3,300 00 per year. With the new facilities it will be pos 
sible to better assemble material to be shipped out on the 
line, which will result in additional economies. It is also 
estimated that through the purchase of carload shipments 
there will be a saving in freight and in reduced prices for 
large purchases amounting to $75,00000 per year. The 
Mechanical Department estimates that with the new facili- 
ties and the better arrangements for delivery of material, 
approximately $10,00000 per year can be saved to that 
department. 

McCook, Nebraska—A new brick and concrete store and 
oil house, together with new tanks, pumps, etc., at a total 
capital cost of $21,077 95. 

Ice House, Lincoln, Nebraska. 


The ice house at “New Lincoln Yard” was damaged by 
fire on April 27 1924 and it was necessary to rebuild along 
improved lines, the total cost being $92,69200, of whica 
$4,265 00 was charged to capital. 
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Passenger Stations. 

LaGrange, Illinois—New brick passenger station 
constructed at a capital cost of $27,267 02. 

McCook, Nebraska—Construction of a new brick passen- 
ger station with division offices was undertaken and was 
nearing completion at the end of the year, capital expendi- 
tures for 1925 amounting to $100,447 66. 

Pawnee, Nebraska—New brick and stucco depot was con- 
structed at a capital cost of $8,322 75. 

Beet Spur, Tampa, Colorado. 

A seven-mile beet-loading spur was constructed south and 
westerly from Tampa, Colorado, opening up a large area of 
new beet ground. Three beet-loading sidings and beet 
dumps were constructed on this seven-mile spur. The total 
capital cost of the project was $184,265 36. 


was 


Change of Line, Cairo, Nebraska. 

Between Mile Posts 117 and 118, west of Cairo, Nebraska, 
the main line was changed, reducing curvature and grade 
between these points and at the same time Bridge 117 32 
over Sweetwater Creek was reconstructed at a total capital 
cost of $44,225 72. 

Ravenna, Nebraska, Track Changes. 

tebuilding of Bridge 126.91 over Loup River at east end 
of Ravenna Yard and rearrangement of freight and passen- 
ger tracks through the yards. was undertaken and com- 
pleted at a capital cost of $59,492 89. 


Track to Mutual Refining Company Plant, Glenrock, Wyoming. 

A spur from the main line north of Platte River in Wyo- 
ming was built to reach the plant of the Mutual Refining 
Company in Glenrock south of the river, the total capital 
cost being $61,44065. This track permits the Company to 
participate in the movement of an important volume of oil 
traffic, moving from this refinery. 


Grade Crossing Elimination, 
In connection wtih State Highway improvements, the 
following grade crossing elimination projects were com- 
pleted: 


Ompeole., TOWS . « o.oo cc ccc ccnc ecco cccesc-oose-- Capital Cost $5,421 60 
Leon, Iowa_________- Hae Capital Cost 11,405 70 
Burch, lowa___..___- os ah iss er la secu th a ra _.Capital Cost 6.063 16 
I, a as wn dition erate ataia ..--Capital Cost 11,621 27 
I eee Capital Cost 9,825 51 
Jallao, Missouri_.________ Se Se a Capital Cost 9,199 75 
I a a a a a cS in ba rey ect co soa Capital Cost 6,971 93 


Bridge Construction and Replacement. 

Construction of plate girder wye bridge at 21st Street and 
Western Avenue, Chicago, over the tracks of the Pennsylva- 
nia RR., Baltimor and Ohio RR., and Chicago Junction Ry. 
was commenced and will be completed about June 1 1926. 
Total estimated cost of the project is $188,283, of which 
$41,639 54 was expended in 1925 and charged to capital. 
This wye bridge will reduce use of foreign tracks for stock 
trains going to and from the Union Stock Yards, and will 
eliminate delays to stock trains. 

Reconstruction of part of bridge over the Platte River 
at Fremont, Neb., including two new concrete piers, was 
commenced. The total estimated cost of the project is 
$151,736, of which $15,536 89 was expended in 1925, charged 
to capital account. 

Reconstruction of South Sixth Street viaduct, St. Joseph, 
Mo., 426 feet long, of steel and concrete construction was 
undertaken and was well advanced at the end of the year. 
This viaduct is jointly undertaken with the A. T. & S. F. 
RK., C. R. 1. & VP. Ry., St. Joseph Light, Heat & Power Co., 
and the City of St. Joseph. Construction work is being 
handled by the C. B. & Q. Total estimated cost is $132,179, 
of which $44,264 00 is to be borne by the C. B. & Q., of which 
$41,758 00 was expended in 1925, $37,87700 being charged 
to capital. 

Among the larger items, the following bridges were re- 
placed in permanent form: 

Capital Cost. 
steel truss on 


- -----$81,382 00 
eb o bee Re eee 22,153 00 


The usual program of replacement of temporary pile 
trestle bridges either in kind or in permanent form, was 
carried out during the year. There was expended on this 
account during the year $539,520 57, charged to capital ac- 
count. 


Elkhorn River, Winslow, Neb., 


Bridge 44-41. 


Au‘omatice Block Signals. 

There were completed and placed in operation during the 
year on important lines of heavy traffic 65.6 road miles of 
automatic block signals and 79.4 road miles were under con- 
struction to be completed and placed in operation early in 
1926, the total capital expenditures during the year being 
$457,385 60. 

The territory on which additional automatic block signals 
were put in service is as follows: 

Ottumwa Division from Osceola to Chariton. 


Brookfield Division from Monroe City to Hannibal 
Hannibal Division from Louisiana to Clarksville. 


Automatic Train Control. 

The installation of automatic train control, referred to in 
report for last year was completed and placed in service 
between Creston and Pacific Junction, Iowa, the total cap- 
ital expenditure for the year being $128,60046. Under a 
supplementary order of the Interstate Commerce Commis 
sion an additional installation from Pacific Junction, lowa. 
to Lincoln, Neb., via Omaha, Neb., is actively under consid- 
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eration and is expected to be completed by July 1926 at an 
estimated cost of $163,348. 
Rail Replacement. 

There were laid in main and branch lines during the year 
126.66 miles of new 90-lb. and 100-lb. rail and 51.55 miles of 
second-hand rail, at a capital cost of $126,048 29. 

Improvements and Additions to Equipment. 

New rolling stock was delivered during the year 1925 as 

follows: 


13—B-1-A (4-8-2) Locomotives. : 
500—48-ft. 50-ton Mill Type Gondola Cars. 


500—50-ft. 50-ton Automobile Box Cars. 
1,500—40-ft. 40-ton Automobile Pox Cars. tells 
2—Gasoline Railway Passenger and Baggage Motor Cars. 
There were built in our shops—at Aurora, Illinois: 
300—36-ft. 40-ton Steel Centre Sill Single Deck Stock Cars. 


7—30-ft. Steel Underframe Standard Way Cars 
586—40-ft. 40-ton Steel Center Sill—Steel End Box Cars. 
At West Burlington and Plattsmouth: 
349—40-ft. 30-ton, 40-ft. 25-ton, and 38-ft. 8-in. 30-ton Refrigerator Cars. 

At New Steel Car Shop, Galesburg: 
1,198—40-ft. 50-ton Steel Coa! Cars. 

In addition to the above, orders have been placed for the 
following new equipment to be delivered in 1926: 

From outside shops: 

10—Gasoline Railway Passenger and Baggage Motor Cars. 

500—40-ft. 40-ton Single Sheated Box Cars. 

500—33-ft. 8-in. 55-ton Twin Hopper Gondola Cars. 

To be built in Company Shops: 

482—50-ft. 40-ton Outside Steel Frame Automobile Cars. 

2,500—41-ft. 6-in. 55-ton Composite Gondola Cars. 
300—40-ft. 40-ton Double Sheathed Box Cars. 
500—36-ft. 30-ton Steel Frame Stock Cars. 

95—40-ft. 40-ton Flat Cars. : 

25—Steel Underframe Suburban Cars. Seating Capacity 100, with Steel 

Plated Sides and Steel Reinforced Ends. 

Application of Schmidt Superheaters to twenty-five Class 
R-4, R-5 and S-1 locomotives, in order to modernize old 
types, was undertaken and work on two R-4, six R-5 and 
four S-1 locomotives was completed at the end of the year. 

Work of lengthening twelve tanks on M-2 and M-2-A loco- 
motives to increase capacity to 12,000 gallons was completed. 

Feed water heaters were applied to eighty-three Class O, 
M and S locomotives during the year. 

There were thirty-two Franklin Driving Box Wedges 
applied to Class M (2-10-2) and Class O (2-8-2) type loco- 
motives during the year. 

Franklin Butterfly type automatic fire doors were applied 
to fifty-six locomotives during 1925. 

Conversion of three Class O-2 (2-8-2) type engines to 
0-2-A was completed in 1925. 

Conversion of sixteen Class S-1 and S-2 engines to S-1-A 
and $-2-A engines was completed. When conversion took 
place, fourteen of these engines received new single rail 
steel frames, 

Application of new and heavier design of frame to four 
K-10 engines was undertaken and one engine was turned out 
of shop in 1925 with new frame. 

There were four Class R-2 (2-6-2) and one Class R-3 
(2-6-2) freight engines converted to Class G-8 and G-9 switch 
engines, respectively. 

During 1925 arch tubes were applied to 106 locomotives. 

Radial buffers applied for the purpose of preventing de- 
railment of locomotive tanks on Class S-1 and 8-2 (4-6-2) 
were applied to ninety-two engines during 1925. Eight M-2 
and M-2-A engines were also equipped with radial buffers. 

2838 were equipped 


$-2-A engine 2947 and S-1-A engine 
These engines are in service on 


with Franklin Booster. 
line Chicago to St. Paul and are improving the handling of 
heavy passenger trains. 

Iiulson grates were applied to 224 locomotives of various 
classes during 1925 on a program of 500 grates. 

Locomotive equipment in connection with automatic train 
control between Creston and Pacific Junction was purchased 
and applied to fifty-eight locomotives during 1925. 

Turbo-generators were placed on twenty-five locomotives 
in connection with electric lighting of branch line trains. 

Electric lights were applied to twenty-five baggage, bag- 
gage-mail, passenger and mail cars and coaches during 1925. 

Steel ends were applied to 1,925 box cars during the year. 

Steel centre sills with cover plates were applied to 905 
freight cars during the year. 

Cover plates were applied to 2,800 steel centre sill freight 
cars during 1825. 

Ratchet type hand brakes were applied to 2,150 gondola 
cars in 1925. 

Steel underframes and heavier ends were applied to nine 
60-ft. wooden baggage cars during 1925, 

VALUATION. 

The Valuation Bureau of the Interstate Commerce Com- 
mission has completed practically all of its work prepara- 
tory to announcing the tentative valuation of this Com- 
pany’s lines which will probably be done early in the coming 
year. There has been a further gradual reduction in valua- 
tion expense other than that necessitated by the preparation 
of addition and betterment reports under Valuation Order 
No. 3. The total expenditures charged to valuation for the 
year were $276,060 17. This amount was divided as follows: 
73%e for Valuation Order No. 3; 2% in support of the Presi- 
dent’s Conference Committee, and 25% to all other valua- 


=I /O 
tion work. The total expenditure from the beginning 
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charged to valuation has been $3,952,262 57. This includes 
the expense of preparing the returns to all valuation orders, 
as well as completion reports and all other records specified 
in Valuaticn Order No. 3. 

INDUSTRIAL. 


The year 1925 was another period of pronounced indus- 
trial activity and expansion in our territory, a total of 414 
new industrial leases being executed and new industrial 
tracks being constructed and extended as follows: 
NewTracks. Extensions. 

: 23 
10 
36 33 

New industries located on our tracks total 339 and sixteen 
large existing industries made additions and extensions. 

The building and engineering contracts let in our terri- 
tory during the year surpassed all previous records, the 
development in this respect as to residential, business and 
commercial building being very pronounced, with our Chi- 
cago suburban territory showing a greatly increased expan- 
sion of an industrial track in May Street, Peoria, the total 
length of which will be approximately 5,000 feet, and when 
completed will give us exclusive track connection with 
twelve substantial going industries. This track also means 
the development of an entirely new industrial district and 
offers most satisfactory promise of a largely increased 
traffic. 


AGRICULTURAL. 

Continued improvement has been evidenced in farming 
conditions dur.ng 1925. Notwithstanding the unfavorable 
newspaper publicity given agricultural conditions, which 
has had a tendency to check investment in farm lands, there 
has been a renewed interest and an appreciable increase in 
prices of farm lands on lines west, Considerable time was 
devoted to working with the various communities to bring 
about renewed confidence in their particular localities. 
Many communities are now working together for further 
development and settlement. Assistance was given in the 
preparation and distribution of new booklets describing 
agricultural opportun ties in Custer and Red Willow coun- 
ties, Nebraska, and Phillips County, Colorado. These coun 
ties, as well as Northeastern Wyoming, and the Big Horn 
Basin, Wyoming, where local agencies have united in the 
organization of the Big Horn Basin Colonization Associa- 
tion, have been advertised. 

Three thousand three hundred eighteen inquiries about 
land and settlement opportunities were received in 1925; 
10,756 letters and 23,750 pieces of literature were mailed in 
response to these and previous inquiries. Five hundred 
eighty-three carloads of emigrants’ effects were received on 
the Alliance, McCook, Sheridan, Casper and Sterling divi- 
sions, compared to 649 cars last year. There has been an 
increase in the acreage of Government lands open to home- 
stead entry in Wyoming, due to many cancellations under 
expiration notices. No large amount of irrigation construc- 
tion work was carried on during the past year. The U. S. 
Reclamation Service holds that additional legislation is 
necessary to provide selective methods of choosing settlers 
for irrigated homesteads and to secure loans for settlers 
who are qualified. There are approximately 1,000.000 acres 
of land suitable for irrigation awaiting development in 
Wyoming 

A number of educational campaigns demonstrating better 
methods of farming to increase production were conducted 
during the es A wheat smut prevention Campa gn was 
conducted in eastern Colorado and western Nebraska. <A 
special sugar beet demonstration car, operated in beet pro- 
ducing sections, aided in bringing about the greatest average 
tonnage ever produced. Attention was given to demon- 
strating methods of retaining and increasing soil fertility; 
eighty sweet clover tests were established in eastern C olo- 
rado. Sulphur fertilizer experiments were established in 
Nebraska, Colorado and Wyoming, to test the fertilizing 
value of this product. Soy beans were introduced in the 
Big Horn Basin. The corn acreage in the Big Horn Basin 
was extended to 9,000 acres in 1925; in 1922 the acreage 
was only 1,500 acres. Increased corn production has proved 
a great stimulus to diversified farming in this section, re- 
sulting in a marked increase in live stock feeding and tur- 
key production. Assistance was given to growers in mar- 
keting western Nebraska certified seed potatoes for which 
the demand proved to be greater than the supply. Personal 
inspections were made of pure bred sires distributed in 
Colorado in 1925 and in Nebraska in 1924, A check on the 
pure bred sires traded for scrubs from the special train in 
Colorado showed that 18% of the recipients had purchased 
pure bred cows; 88% reported a definite improvement in 
the quality of their calves; 86% were completely satisfied 
with the sires; 72% reported an improvement in the quality 
of live stock in their communities and a general stimulation 
of the industry as a result of the special train. 

During 1925 agricultural representatives attended and in 
most cases took part in the programs of a large number of 
meetings of civic and real estate organizations, as well 
meetings of farm, community, county, State and national | 
organizations working for better agricultural conditions. 
Newspaper articles were prepared covering a wide range of 
subjects along the lines of agricultural development. 


as 
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PENSION DEPARTMENT. 


The Pension Plan has now been in operation four years 
and there is apparent an increased interest in the Company 
by the employees. Those who have retired on pension are 
showing a marked degree of interest in securing business for 
the Company and by their loyalty are creating the best f 
feeling toward the Company in the communities where they 
reside, 

During the year 105 officers and employees were added to 
the retired list, and 85 died, making a total on the roll De- 
cember 31 1925 of 863: their average allowance is $50 16 per 
month. The total amount disbursed during the year was 
$546,499 79. 

RELIEF DEPARTMENT. 

The Relief Department, which began operations June 1 

1889, paid out during the year benefits as follows 


Sickness. Accident , Total 
I is ee ce ed atsbidiabar $214,398 90 $27 .710 47 $242,109°37 
Disability EE ee a SR 155,679 74 122, 445 87 278,125 61 
Surgical "Kteendanee cesta  obhetina 73,574 23 73,574 23 





DiS tehe aah eseewedd $370,078 64 $223 ,730 57 $593,809 21 

During the almost 37 years of its existence, the Relief De- 
partment has d sbursed in payment of death and disability 
benefits $16,861,292 71, a little over one-half of which was 
paid on account of sickness. Increased appreciation of the 
opportunity of Relief De partment membership is being 
shown by the employees. Over 75% of our permanent force 
are members. On December 31 1925 there were 31,488 mem- 
bers carrying death benefits totaling $26,743,800. 

During the past year the Company has benefited greatly 
by the efficient service rendered and loyalty shown by its 
officers and employees, and the management hereby ex- 
presses its appreciation of the interest thus shown in the 
welfare of the Company. 

Following herewith is the report of the Comptroller. 

By order of the Board of Directors. 








HALE HOLDEN, President. 
GENERAL BALANCE SHEET. 
ASSETS 
a ; — , . 
est t in road and equipment: 
"oad. pate ENoo = - eer $448.683,522 83 
SS ie eS nf 246. 159 pt 
C MINOR. « uncoeancenns 
yeneral expendi ures 5.16 ‘$573, 540 952°00 
Deposits in lieu of mortgaged property sold_-- : L 1,906 44 
Miscellaneous physical property. -....-.--------- TNE 966031 80 


Investinents in affiliated companies: 








EE NERS SD Ee $31,387,416 14 
(a 1.516.204 82 
haves lepanbes aes seneen set es 30.454 80 
= a cal ol ch tos mn hore al dl Or ,139.60+ 
eet ones 45,400,462 60 
Other investments: 
Stocks... .- (ee eee $129,000 00 
| Seer ar 7,581,202 12 
Notes_ Kein acchbadeneewe me 361,063 21 
M iscellaneous Cabvadncdtnendtebnee 458 13 


8,071,723 46 
pensbecesamonnns $627,990,976 39 








Total investments (capital assets) 
Current assets: 


> =a était ede die O13.179.308 3e 
Time drafts and deposits__._...-...---.- 2,224 43 
loans and bills receivable 8 459 74 
Traffic and car-service balances receivable 1,941,377 72 
Net balance receivable from agents and : 
conduc ors... 1,951,413 73 
Miscellaneous accounts receivable ; 5.712.790 76 
Material and supplies 15,896,612 56 
Interest and dividends receivabie_ - . rye rf 
Other current assets 3,495 25 . 
Total current assets _... 38,884,171 83 
Deferred assets 
Working fund advances- $32,466 68 
Other deferred assets - 337.515 00 
Total deferred assets ies otis 369,981 68 
Unadjusted debi's : 
Insurance premium paid in advance. _-- $143,685 59 
Discount on funded debt E 4,237 486 93 
Other unadjusted debits .* 2,750,733 53 





Total unadjusted debits. 7,131,906 05 


$674,377 035,95 








Grand total. ---- apie india 
LIABILITIES. 
Capital stock: 
Common Stock 
Long term debt 
Funded debt unmatured 
Less bonds held in Treasury. 


nusweones $170,839,100.00 


$222 642,000.00 
11.302, 009.00 


Tota! long term debt outstanding oa . 211,340,000.00 
Current liabilities: 
Traffic and car-service balances payable. $2,858,596.25 
Audi‘ ed accounts and wages payable 7.749.826 50 
Miscellaneous accounts payable 894 632.97 
Interest matured unpaic 3 1.020.307 .00 
Funded debt matured unpaid 4,600.00 
Unmatured interest accrued £931 ,.900.00 
Other current liabilities 495,168.40 


_.- 14,955,031.12 
$82,179.17 


_ 82,179.17 


$9.192,396.76 
Insurance and casualty rese rves 1,604 925.49 
Accrued depreciation—Equipment 68 665,397 .36 
Other unadjusted credits ‘ ‘ 4. &! 356. 7 783 28 





Total current liabilities 
Deferred liabilities: 
Other deferred liabilities 


Total deferred liabilities 
Unadjusted credits 
Tax liability. 


Total unadjusted credits -------. 84,319,.502.80 
Corporate surplus 
Additions to property through income 
and surplus 
Funded debt retired through income. -- - 
Sinking fund reserves 
Profit and loss__- - 


$103,849.91 
43,749, 868.92 
196,873.36 
148,490,630.58 


Total corporate surplus- 192, Al. 222.77 


Grand total $674, 377, 035.9% 
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REPORT OF THE PRESIDENT. 
Vew York, April 16 1926. 

To the St 
International Cement Corporation: 


The 


OChk holder 


: of the 


Seventh Annual Report is herewith submitted show- 


ing the result 


cial condition of your company 


ot 


as of December 31 1925. The 
the 
& Coim- 


accounts the corporation as well as those of sub 


bes by Price, 


pany, whose certificate is given herewith. 


Sidiaries have ‘nm audited Waterhouse 

Net Consolidated Income for the year, after Federal In- 
come Taxes, Depreciation and Depletion Reserves, amounted 
to $5,976,585 21, as compared with $3,047,506 90 for the year 
1924. Net lh 


this li- 
come is equivalent to approximately $703 per share on the 


Allowing for preferred dividends paid, 
500,000 shares of common stock outstanding at the close of 
the year, as compared with $714 per share on the 400,000 
shares outstanding at the close of the previous year. 

During the year your officers investigated two properties 
located at Greencastle, Indiana, and Birmingham, Alabama, 


and 


recommended their purchase. These practically new 
plants, in operation and with modern equipment, have an 
annual productive capacity of 1,500,000 and 2,000,000 bar- 
rels, respectively . 

At the Annual Meeting of the stockholders of your cor- 
poration held June 19 1925 the issuance of $6,750,000 of 7% 
cumulative preferred stock and 100,000 shares of common 
stock was approved for use in connection with the purchase 
of these properties. The common was offered to stockhold- 
ers on the basis of one share of common for each four shares 
held, at a price of $50 per share, and they took all the stock 
so offered. The stockholders also authorized the offering of 
20,000 shares of common stock on a deferred payment plan 
to the employees of your companies, which were oversub- 
scribed. The sale of these stocks and the 1925 earnings are 
accounted for in the fellowing summary of income and dis- 


position : 
INCOME. 
Net income from operations_._...._.__-_-_- 
Increase in depreciation and depletion reserves from which 
there was no cash expenditure____.._..___. 
Preferred stock sold 
Common stock sold 


$3,976,385.21 


1,761,999.12 
.. 6,750,000.00 
- 5,000,000.00 
$17.488,384.33 


Dividends paid Sede 

Invested in capital assets, including purchase price of Indi- 
ana, Alabama and New Orleans properties. inttinennsn cel a 

Preferred stock sinking fund purchases, surplus adjustments, 
etc., less Net Current Asset Decrease 


186,712.44 


$17,488.384.33 

With the addition of the Indiana and Alabama plants 
and the new Norfolk plant, the International System now 
operates mills in six different sections of the United States, 
as well as in Cuba, Argentina and Uruguay. As a result of 
this plan of geographical location, your company is not 
seriously affected by local business conditions; neither is 
It seriously affected by seasonal demand, operating as it 
does in northern, southern and tropical territories. Fur- 
thermore, the plants are so located that in case of need each 
can help others—at an additional cost for transportation, 
to be sure, but with great benefit through service to our 
customers. 

Expenditures for Capital Assets consisted of the practical 
completion of the new plant at Norfolk, Virginia, mentioned 
in the last Annual Report, one of the three units being’ in 
complete operation during December and the other two 
units nearly finished at that time and since put in opera- 


tion ; the acquisition of the Indiana and Alabama properties, 


sof operations for the year 1925 and the finan- | 
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! as stated above, together with a valuable long term lease 


on a plant site located in New Orleans on the Ship Canal 


connecting the Mississippi River with Lake Pontchartrain, 
with valuable concessions for raw materials in New Orleans 
and near vicinity. On this property construction of a plant 
has commenced. 


Additional plant capacity was completed at the Cuban, 


Argentine and Uruguayan plants; a new modern storage and 


packing station has been completed and put into operation 


at Havana. Cuba. <A new steel barge of 5,000 barrels ¢ca- 


pacity with special machinery for handling cement in bulk, 
having been designed and built for the cement 


Mariel to Havana. 


us, to carry 


from the mill at A warehouse and pack- 


ing station have also been erected in Buenos Aires, Argen- 
tina. The stations at both Havana and Buenos Aires are 


located so that they have facilities for handling cement by 
rail and truck. 


f the 


water, 

As for 
end of 1925, a total annual productive capacity of approxi- 
12,000,000 of 5,000,000 
This does not in- 


result o egoing, your company had, at the 


re 


mately barrels, an increase about 


barrels as compared with close of 1924. 
clude the capacity of the new plant at New Orleans. 

During the year all the plants were operated at capacity 
and we were able to dispose of practically the entire ton- 
nage with a fair margin of profit. 

The comparative balance sheet given as part of this report 
shows your company to be in strong financial position, free 
from all mortgage indebtedness and with a substantial quick 
asset position. 

As at December 31 1925 the outstanding capitalization of 
your company was as follows: 


No Funded Debt. 
7% Cumulative Preferred Stock, $9,971,700. 
Common Stock—No Par—500,000 shares. 


In line with the practice established in our last Annual 
Report with respect to the tabulation illustrating the growth 
of your company, we herewith submit this data up to the 
end of 1925, as follows: 


1925. 1924. 1923. 1922 1921 1920. 

Productive capac- 

ity, barrels___.12,000,000 7,000,000 5,400,000 4,450,000 4,450,000 3,200,000 

3 $ 3 $ $ $ 

Sales... _..17,713,900 13,683,503 11,289,117 9,407,725 9,172,311 8,461,896 
Total Income___. 4,638,821 3,771,397 2,972,430 1,862,080 2,271,127 2,564,009 
Interest, Taxes, 

etc. 662 436 723,890 549.853 437,033 741.226 784,450 
Net Income _ 3.976.385 3,047,507 2,422,577 1,425,047 1,529,901 1,779,559 
Balance for Com 

mon...-- . 3,518,462 2.853.917 2,319,225 1,318,031 1,475,374 1,779,559 
Earnings per share 

Common 7.03 7.14 § .37 4.06 4.55 6.62 

Capitalization 
Funded Debt and 

Notes....- 345,900 1,627,758 1,840,801 2,636,938 
Preferred 7 

Cumulative _.. 9,971,700 3,411,800 1,468,700 1,490,700 1,558,000 _....... 
Number of Shares 

Common...... 500,000 400 000 364,167 324,047 323,978 268,139 


We believe conditions warrant a feeling of optimism for 
both our domestic and foreign business for the year 1926. 
With satisfactory stocks of cement at all of our plants, and 
with all of our mills in splendid shape, we enter the spring 
in position to take care of the needs of our customers, 

Prices have been steady during the year but have been 
reduced slightly at some points, in order to meet competi- 
tion. 

Conditions in Cuba, Argentina and Uruguay have been 
favorable during 1925 and we look for a continuation of 
these conditions in 1926. 

Your officers have endeavored to build active good-will 
among trade and public. Advertising is being employed 


judiciously in order to acquaint the trade and public with 
the quality of our product, and the policies under which it 
is sold; trade relations have been strengthened as a result 
of a consistent dealer policy ; and the stockholders have been 
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kept currently supplied with information of a useful and INTERNATIONAL CEMENT CORPORATION AND 
interesting nature to supplement the financial data pre- 


. 2 SUBSIDIARY COMPANIES. 
sented in the quarterly and annual reports. 

The net resu in activity te 5 dace, iis COMPARATIVE CONSOLIDATED BALANCE SHEET 
| sult of this activity is found in the fact that DECEMBER 31 1925—DECEMBER 31 1924. 
your company to-day enjoys the active good-will of building ASSETS 
material dealers and the cement-consuming public to an cate ag 








: 1925. 1924. Increase. 
unusually high degree. Current Assets: BS $ 
In the past year your management adopted a uniform Cash in Banks and onhand.. 547,121.09 892,139.96  *345,018.87 
Y es 7 @) fies »< 
brand n: rs ‘ade mark the nrodne its snbsidiarv U. 8. Treasury Certificates of 
1d nam¢ and trade mark for the product of its subsidiary Indebtedness and other 
companies. For that purpose the name “LONE STAR” is Marketable Securities and 
° | on & Oo - o> > rc ‘ 
being used. This trade mark has received favorable recog- | Accrued Interest thereon - - 41,377.58 681,970.82 %640,593.24 
or ee ae ‘ > Customers’ Accounts Receiv- 
nition for almost a quarter of a century by the customers | able, less reserve 1,210,818.78 1,075,817.09 135,001.69 
of several of our mills. and its inherent good-will value is | Sundry Accounts Receivable, 
, ess reserve 27 .318.96 133,462.89 *6,143.93 
of great and growing importance, nme ones . ee . 
‘ a Notes Receivable, less reserve 227 .515.29 242,625.10 *15,109.81 
Cement goes into permanent values, such as homes, pav- Inventories 3.799.295.07 2.594.111.87 1. 205, 183.20 
j ”_ le « , ¢ se nee ore phe Dies P | = * “ee 
ing, schools and numerous other structures, which add to | 5.953.446.77 5.620,127.73 333,319.04 
the wealth and increase the comforts of the people. It is of | Less: Reserve for Loss on Ex- 
: . i > | change on Net Current As- 
1 st I rts oO t re ‘. hie " 4 » e + . * . nat on Net i ? 
itmo Importance, therefore, that the quality of the prod sets in South America 21,967.31 100,436.94 *78,469.63 


uct be of the highest possible standard. This has beer . : — 
' ee 1 the | 5.931,479.46 5.519.690.79 411 788.67 





consistent aim and object of your officers and employees. 
The International Wet Blending Process employed by the 
International System has established an enviable record for | Capital Assets: 


: - : : P . R Plant Sites, Mineral Lands, 
quality and uniformity and is an important factor in the Richts. Buildings. Ma 


Deferred Charges. — . 363 201.83 153,152.14 210,049.69 








demand which our product enjoys. VDride of quality is per- | chinery, Equipment, Tools 
hans the strongest single force in shaping the policies « and Furniture and Fix- 
dives ingl ~~ Swe he policies of tures, ete 34,903,412.58 19,861,281.19 15,042,131.39 
your company, and we shall continue to endeavor to lead in Less: Reserve for Deprecia 
producing a super-grade cement of marked quality and uni- tion and Depletion 6,800,768.67 5,038,769.55 1,761,999.12 


formity. 28 102.643.91 1 14,822,511 64 13. 280.132.27 


In conclusion, I desire to acknowledge the loyal devotion | 34.397 .325.20 20.495,.354.57 13,901 970. 63 


of our employees everywhere, as well as the whole-hearte ‘d | y pi 
* Decrease 






































co-operation of our Directors, and to record my appreciation LIARILITIRS 
of the efforts of our stockholders in stimulating the demand ' P 
rere a’ ferret ae Fe ee 1925. 1924. ncrease. 
for our products in their respective communities. — & ¢ 2 
Respectfully submitted, Accounts Payable <lmé 1,398,854.26 672,625.44 726 .228.82 
: : bas aor . Accrued Taxes and E xpenses_ 180,794.34 157,054.70 23,739.64 
HOLGER STRUCKMANN, President. Provision for Income Taxes... 492,524.71 410,024.22 82,500.49 
2. 072, 173. 31 Ri ” 1,239, 704. 1.36 832,468.95 
Employees’ Subscriptions to 
INTERNATIONAL CEMENT CORPORATION Capital Stock. ........... : Oe OF eee 56,001.32 
AND SUBSIDIARY COMPANIES. Reserves: 
COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR THE | Surplus of Subsidiary Com, 
YEARS ENDED DEC. 31 1925 AND DEC. 31 1924. pee & Spee of 
. 924 I Uruguay set aside in ac- 
1925. If '. — cordance with laws thereof 72,964.37 51,352.80 21,611.57 
Sales, less Discounts, Allow- Capital Stock of Subsidiary 
ances, etc. -. _- sa 17,713,900.26 13,683,503.88 4,030,396.38 Companies Not Owned--.--. 215,797.08 42,228.36 173,568.72 
Cost of Sales: Capital and Surplus: 
Manufacturing and Shipping 7% Cumulative Preferred Stock: 
eran 10,021,390.23  7,843,273.40 2,178,116.83 Authorized 150,000 Shares 
Provision for Depreciation par $100, $15,000,000.00; 
and Depletion. - - - - wcwcs 1,164, 627.23 697 986 .60 456 640.63 Issued 103,080 Shares___10,308,000.00 3,558,0@0.00 6,750,000.00 
Total Cost of Sales._.__.-11,176.017.46 8.541,260.00 2.634,757.46 Less: Retwes through Siah- 
suiusinsiaedeiaajaioan ssalaicciehs , amtilindecmasiemaptiinas ing Fund and purchased 
Manufacturing Profit _- ‘ 6,537, 882. 80 5,142,243.88 1,395,638. 92 for retirement, 3,363 
Selling, Administrative and Gen- eee __ 8 36,300.00 146,200.00 190,100.00 
r 7 7:4 F 4 ro Cc £ o _—— Gl ae EEEE rene 
eral Expense. , iat a - 2,064.0 0! 55.49 _1,505. 852.39 558,203.10 9. 971. 700. 00 3,411,800.00 “6. 559,900.00 
Net Profit from Operations.. 4,473.827.31 3,636.391.49 837,435.82 Common Stock: 
Miscellaneous Income. _-- 164,994.14 135,005.80 29,988.34 Authorized 600,000 Shares 
———-—__— — — —- no par value; Issued and 
Total Income_ “4. 638, 821. 45 3,771 .397.29 867 424.16 Outstanding — 500,000 
Provision for Income Taxes and Shares - - _.-15,605,290.18 11,115,134.71 4,490,155.47 
Miscellaneous Charges, in- Earned Surplus___.....--_- 6,403,398.94 4. 635,134.34 1,768, 264.60 
cluding deductions incident to - Oo a 
computing profits of South 31 980, 389.12 12 19. 162, 069. 05 12, 818,320.07 
American Subsidiaries at rates 34 397. 395 5.20 2.495.354 .57 13. 13,901 970. 63 
of exchange prevailing De tnd ones 
cember 31 1925 . 2 662 136. 24 723, 890. 39 *61,454.15 
Net Income for year carried 
to Surplus Account. . -- 3,976,385.21 3,047,506.90 928,878.31 
. . ' — PRICE, WATERHOUSE & CO 
CONSOLIDATED SURPLUS ACCOUNT. | 56 Pine Street, 
j New York 
Balance at December 31 1924 $4 635,134.34 March 30 1926. 
Add T'o the Stockholders of the 
Net Income for the year ending December 31 1925 3,976,385.21 Inte , 1 Ceme “ tion: 
Decrease in reserve for exchange on net current assets in nternationa ement Corporation; 
South America , 82,154.02 We have examined the books of the International Cement 
$8,693 .673.57 | Corporation and subsidiary companies for the year ending 
Deduct 


December 31 1925 and find that the balance sheet at that 
date and the relative consolidated surplus account and in- 


Surplus of Subsidiary Companies in Argentina 
and Uruguay set aside in accordance with 


the laws thereof $21,611.57 | come account are correctly prepared therefrom. 
Income and other Taxes of prior years’ ad- bat During the y year only actual additions and exter isions have 
justments 9,122.56 


30,734.13 | been charged to property account and the provisions made 





Balance_ ; “a $8,662,939.44 | for depreciation and depletion are, in our opinion, fair and 
Deduct Dividends Paid | reasonable. Full provision has been made for doubtful ac- 
International Cement Corporation counts receivable and for all ascertainable liabilities, and 
Preferred Stock - $457,922.50 We Certify that the consolidated balance sheet and rela- 
Common Stock - : _1,800 000.00 tive consolidated surplus account and income account show, 
Subsidiary Companies: $2,257,922.50 in our opinion, the financial position of the International 
On Capital Stock not owned... -.....------ 1,618.00 50.50.20 | Cement Corporation and its subsidiary companies on De- 
—_—- cember 31 1925 and the results of operations for the fiscal 
Surplus—Carried to Balance Sheet - ris wed wing $6. 403, 398. 04 


year ending on that date. 
* Decrease PRICE, WATERHOUSE & CO. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS i 
| PETROLEUM -RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





ays Tes rere especially firm. Santos was 75 

IAL EPITOME. bags. Near months were especially f Rey , 

eninge — sstan hese efit now te | Tele lower to 125 higher. Santos J =? Byes 

a e : ic + wi »xene re fas vr70eUl. C 

found in an earlicy part of th. paper immediately following the | dollar off 30 reis to 6$790. Rio exe ng Py te gerber 
editorial matter, in a department headed “INDICATIONS OF | the dollar rate 6$800. a drop of 20 reis. 10 futures op 

BUSINESS ACTIVITY.’ | : | 25 reis lower to 175 higher. Cost and freight prices were 

Friday Night, May 7 1926. firm. Final prices show a rise for the week of 47 to 60 points. 

COFFEE on the spot was dull at one time with Rio 7s | To facilitate the execution of European orders for coffee and 

IFFEE I : lo facili 4 . > , . . . rill adv eG 

at 191% to 19%e. and Santos 4s 22 to 22 Ye. Cost and freight | sugar the New York ¢ amp & at og a Rade oc 
— 6 ep ‘ adi sa he , x June Ist. ansac 

Bourbon separation 5s were here at 20.40c. and 7-8s at 19¢. | trading hours a half hour beginning wer & at 1040 6. 

i p ; cai in coffee now start on the New York exchange at 10:30 a. m. 

E. Laneuville, Havre, France, estimated the visible supply i eae as ening hour will be 10a.m. No change has been 

of coffee on May 1 at 4,451,000 bags, against 4,716,000 bags ’ 


epee made in the closing hours. 
on April 1 and 5,254,000 on May 11925. The cecrease of 





; fici 44 7. 45G trad. | -ember _15.97@15.99 
Spot unofficial. ._19% July... 17 .45@ trad Dex em 5.9% 
265 000 bags was much larger than expected Deliveries May ...-17.80G@ trad. September .16.57 @ 16.59 | March - - AS pe 
~ oe a. ee : dete © . ine ‘ubar aws were steady early in the 
during April in the United States were 826,000 bags, against SUGAR.—Cuban prompt raws were stead: ; 


ret) re : » think the » Cubs ‘ongress 
745,000 in March and 705,000 in April last year. The total her Pibtne io he Pee toag ron aes 10%, 
deliveries throughout the world during April were 1,768,000 | ;) ps ae will before long be perceptible in larger trans- 
bags, against 1,548,000 in March and 1,/06,000 in April | actions. Moreover the yield in other countries it seems will 
last year. For ten months deliveries have totaled 18,596,000 | also be reduced. They include Mauritius, Santo Domingo, 
bags, against 17,780,000 up to March 1 and 18,684,000 | Surinam and Dems rara. = e caps Per nelle yoo 
last year. On the 3d inst. very few firm offers were re- | slovakia in the beet sugars. The Cubas resrictign bill was 
eived here. They included prompt shipments Bourbon pt mer gar Rg ho 907 for prompt and 30 days. London 
Santos 2s and 4s at 22.04c.; 3s-4s at 21.55¢.; 3s-5s at 20.90 | was dull on the 3rd inst. awaiting strike developments. On 
to 21c.; 5s at 20.40¢ to 20.' Oc.; 5-6s at 20.90¢.; 7-Ss at 19¢.; | the 3rd inst. futures closed 2 to 4 points lower here with total 
part Bourbon 3s-5s at 20.85 to 21.15c.; Santos peaberry | sales down to 23,100 tons. Bed gat Bie Foi moa gr ed 
2s-5s at 21.40c.; Victoria 7s-Ss at 1814 to 18.40ce. Spot Rio ay non menaeiny ns . _ a pin ye adane Braces poctiene aes 
7s were quoted at 194e. to 19%e. and Santos 4s at 22 to knead lak adlian seen trom Cube and Europe at 
22\%c. Stocks in this country are not large but importers tine . 
think that they will do for the present dull period. Later Some put the situation in this way: (1) The increase in 
part Bourbon 3s-4s-5s at 2le.; 4s at 2le¢.; genuine Bourbon | the world crop is mostly in countries which will ao 7 
5s at 21c.; 4s and 5s at 20.70c. for June-July-August ship- | total estimated gh tele _ Byes Revie aosuentinaenule 
ment, equal quantities monthly. Resale Santos 4s were iit tame po bee se pate po vc Pia aed ranged 
said to be offered as low as 20%4¢. Other offers included of production; (4) the indications for the 1926-27 crop point 
Rio 7s at 18.90c.; part Bourbon 3s-5s at 21.10¢.; part | to decrease. One refinery bought 38,000 bags of Porto 
Bourbon 3s-4s-5s at 21.20e.; part Bourbon 2s-5s at 214e.; |} Rico early May ek arance at 4.18¢. On May 3d one refiner 
Bourbon 4s-5s at 20.95¢. to <1 4e.; Bourbon 6s.7s at 20 Y4e.; | cut prices 10 points. The English news was of Course in 
: 7.2.8 : 2) 80. «| depressing factor. Some in Eastern Cuba are opposed to 
Bourbon separation /e-Ge at 19/40.; Bourbon 4s, 20.800.; th - crop reduction. Many farmers it seems have 20% more 
Bourbon 5s at 21.10c.; Bourbon 3s-4s at 21.65¢.; genuine on e 4 the field than is officially estimated and it is added 
Bourbon 3s-4s at 21.70 to 22c.; genuine Bourbon 2s-4s at | that if they are permitted to cut only 90% this would leave 
22.20c.; genuine Bourbon 5s-6s at 21.05e. 30° of cane in the field. They would prefer to cut 90% 
Firm offers on the 5th inst. included prompt shipment | of the cane grown. Some contend that the ¢ uban MORSUFCS 
Bourbon 2s at 23.85c., 3s at 22.20c¢., 3-4s at 21.65 to 22c., adopted will ann Agena aba ubaiyroowigs sapetcbong no 
3-5s at 21 Ke. to 21.80e., 4-5s at 20.95 to 21 Y4e., 5s at 21.10¢., Dias Rar rig cea’ Gat diane “ais i canaiaanh 
5-63 at 21.05c., 6-78 at 204c., 7-8s at 19!4c., part Bourbon | advance between this and the next crop. Still the next 
3s at 22 4c. to 23Kc., 3-48 at 2114 to 22¢., 4-5s at 21.15¢., | world’s crop is dependent on the weather and should this 
5-6s at 20.30c., 6-7s at 20'%c.; Santos peaberry 2-5s at | be very unfavorable in a few of the leading producing cen- 
21.55¢.; Rio 7s at 18.70 to 19¢.; future shipment, within | tres, nature will do effectively what man is endeavoring to 
60 days, | ourbon 2-5s at 21 4e., 4s at 20.80c. It is stated ig ee crop has been reduced 40,000 tons through 
that both the local jobber and the roaster are fighting an eyclone damage. Australia will have from_50,C00 to 100,000 
advance, with the result that little business is being trans- | tons less sugar than last year it is said, Germany will have 
acted. Foreign houses are the principal buyers of futures | 5°, and Czechos'ovakia 10°% less it is estimated. Some 
here. To-day spot coffee was in fair demand and firmer; | predict higher prices meh wee eb ect le ee 
Santos 4s, 2214 to 22'Mc.; Rio 7s, 1934 to 19%e. and the period of overproduction has passed. Cuban es $ 
. ; ‘ are now at record high point, 1,452,146 tons according to 
Futures advanced 5 to 19 points early in the week with Willett & Gray. The previous high was reached in 1921 with 
sales on the 3rd inst. of 34,500 bags. The visible supply fell stocks at that time about 12,000 tons less than the present 
off during April 265,000 bags and it was 800,000 bags smaller | figure. Cuban receipts for week ending May 3rd, 1926 were 
on May Ist than at the same time last year. This caused | 145,760 tons against 177,5C0 in the previous week, 199,477 
covering. ‘The decrease in the supply was so large as to |i thesame week lat year, and 9”. two years ago: exports 
alarm the shorts. It points to a big consumption. The came weak last vear and 72,739 two years ago; stock. 1,452,146 
tons against 1,292,921 in the previous week, 1,128,245 last 
year and 940,715 two yearsago. Centrals grinding numbered 
124 against 15€ in the previous week, 174 last year and 115 } 
two years ago. 
Advices from Denver said that the acreage planted to 
sugar beets in the Rocky Mountain territory promises to be 


world deliveries in April were so large as to excite comment. 
They were 84,000 larger than in March, 121,000 bags more 
than in April last year. One viewis that the next Santos crop 
will be 10,000,060 to 10,500,000 bags. Consuming markets 
may have to bear in mind the limitation of receipts in Santos. 
Brazil may find no difficulty in maintaining it successfully. 


Heavy arrivals of milds for the past 10 months have it seems | a high record one. Three new factories are | uilding in that 
kept pace with an active demand, at advancing prices. | section. A new factory will also start to operate next fall 
They command a premium over Santos 4s, a fact which | in Torrington, Wyo. It is also said that British sugar beet 


before long is argued may stimulate the demand for Santos. | area 
Strong statistics are the backbone of the market. They keep 
the shorts in order. Brazil and Europe have bought to 
some extent. New York fluctuations have been irregular 
and unimportant. On the 6th inst. Santos was 25 reis lower 
to 50 higher, exchange unchanged at 714d. Rio was 250 reis 
net higher; exchange up 1-32d. at 7 9-32d. Traders look for 


will be practically doubled this vear. According to 
trade advices the Australian crop due to unfavorable weather 
has been cut 50.000 tons to 100.000 tons. Drought con- 
| ditions cut the Surinam and Demerara 30 to 50°. 

Prompt Cuban raws were quiet on the 6th inst. Some 
10,000 bags ef Porto Rico sold for prompt shipment at 4.14e. 
c.i.f. or equal to 23<¢. Cuban basis. Futures rallied 4 to 6 
a decline if milds are offered more freely. The sales of futures points on covering due to apparently unfounded reports of 
were only 38,000 bags on the 6th inst. with net changes 3 | an early settlement of the European strike. London termi- 
points lower to 5 higher. Switches from May to September | nal was 34d. lower to 114d. higher. No additional sugar 
were made at 140 points and from July to March at 198 points. | call is expeeted in London until May 10th. In Cuba three 
To-day futures c!osed 5 to 12 points higher with sales of 53,000 |! more --ntrals finished, including Manati, outturn €70.750 
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bags, against estimates of 725.000 bags; San Ignacio with 
outturn of 78,000 bagsagainst estimates of 90,000and Caracas 
with outturn of 243,000 bags against estimates of 285,000 
bags. This makes 23 centrals which have closed this week 
or 62 in all with an average loss of 12% in production as 
compared with the original estimates. In futures here on 
the 6th inst. sales were only 26,350 tons including switches 
from May to Dee. at 22 points, Sept. to March at 4 points 
and May to Sept. at 21 points. Stock in licensed ware- 
houses was 1,118,545 bags. To-day prices were firmer. 
Some £0,000 bags of sugar sold at 2 7-1f¢. prompt. Rumors 
were afloat that a syndicate had been formed to buy 500,000 
bags of sugar paying up to 214e. The Cuban restrictive law 
goes into effect at midnight on Saturtay. London cables 
said that the market was tied up. Refined here was dull 
and unchanged. Resales were offered at 5.40¢. Futures 
closed 2 points higher with sales of 29,000 tors. Final 
prices show practically no change for the week. Prompt 
at 2 7-16c. is the same as a week ago. The opening hour at 
the Exchange here or and after June 1st will be 10.16 a. m. 
instead of 10.45 a. m. No change has been made in the 
closing hours. 


> unofficial _ _2% | July____.-.-2.57@2.58 | December _ _ _2.79@ 
May .-2.47@nom | September___2.68@2.69 | March- 2.72G@ 
‘TEA.—London auctions were postponed owing to the 


strike. 


LARD on the spot advanced early in the week with Liver- 
pool up 9d to 1s and the demand fair. Prime Western 15.55 
to 15.65¢.; city in tierces 15)<e.; city in tubs l5e. Compound 
earlots in tierces, 15 to 1514e.; Refined Continent I6e.; 
South America 16%e.; Brazil 17'%e. Today spot was 
stronger; Prime Western 15.75¢. Refined Continent 16¢e.; 
South America 16%c.; Brazil 17e. Futures advanced with 
the eables higher, hog receipts light and quotations raised 
and finally a belief that the monthly warehouse stock state- 
ment would show a small total. Meats were 5 to 15 points 
higher on May Ist. Deliveries were 450,000 Ibs. of lard and 
100,000 Ibs. each of ribs and bellies. May deliveries on the 
4th inst. were 600,000 Ibs. of lard and 100,000 Ibs. of mbs. 
On the 3rd inst. the big British strike had a rather depressing 
effect. It was neutralized in a measure however by the very 
small increase in warehouse stocks. Early prices in fact 
were firm. On the other hand larger hog receipts were 
looked for before long, grain weakened and lard later declined 
though it was only 5 to 10 points. Meats were 30 points 
higher to 10 ret lower. Chiearo lard stocks inereased 
800,000 Ibs. in the last half of April. The total is 34,520,000 
Ibs. against 81,753,000 a year ago. Cut meats totaled 
95,270,000 Ibs. against 28,405,000 Ibs. last vear. Today 
futures were higher. New highs were reached. Packers and 
shorts were buving. Liverpool was strong. Hogs were firm. 
Exporters were in the market it was said for lard. A decline 
in grain caused some profit taking., Hogs closed 10 to 25 
cenis higher with the top $14.20. Last prices of lard show a 
rise for the week of 30 to 60 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery cts_14.60 14.55 14.50 14.65 14.87 14.95 
July delivery 14.87 14.82 14.75 14490 15.10 15.15 
September delivery 15.12 15.02 14.97 15.12 15.35 15.37 


PORK firm; Mess $36; family $38 to $40; fat back pork 
$28.50 to $29.50; Ribs cash 16.50¢e, basis 40 to 60 Ibs. aver- 
age. Beef steady; Mess $20 to $21; packet $22 to $24; 
family $24 to $26; extra India mess $42 to $45; No. 1 canned 
corned beef $3; No. 2, $8.25; 6 Ibs. $18.50; pickled tongues 
$55 to $60 nominal. Cut meats firmer; pickled hams 10 
to 20 Ibs. 23% to 26\4e.; pickled bellies, clear, f. o. b. New 
York 6 to 12 Ibs. 231% to 24c. Bellies, clear, dry salted, 
boxed 18 to 20 lbs. 19¢.; 14 to 16 lbs. 19'%e. Butter, lower 
grades to high scoring 35c. to 4le. Cheese, flats 20 to 28e. 
Eggs, fresh medium to extras 29 to 34e. 


OILS.—Lirseed was lower at 10.S8e. fer spot-June raw oil 
in carlots cooperage basis, and 10.9¢. for July-August. The 
demand has been fair, but the weakness in flaxseed was a 


depressing factor. Boiled oil was in better demand. Cocoa- 


nut oil, Ceylon, f. 0. b. coast, tanks, 93<¢.; Manila tanks, 
coast spot, 9° China wood, N. Y. spot, barrels, 11% to 
11'4¢. Corn, crude, tanks, plant, 11!¢e. Olive, Den., 
$120 to $125. Sova bean, coast, tanks, 10¢.; blown 
barrels, 14 to 144%e. Lard, prime, l7e¢.; extra strained, 
winter, N. Y., 13'%e. Cod, domestic, 58 to 60¢.; New- 
foundiand. 60 to G65e. Turpentine, 85 to 90e. Resin, 
$7 35 to814. Cottonseed ot] sales to-day including switches, 
5,200 barrels P. Crude S$. E., 12e. asked. Prices closed 
as follows: 

Spot 13.55@ July. 13.10@13.11!Oct_-- 11.80@ 

May 13.50@13.75| Aug 13.00@13.20!| Nov_. 10.89@ 10.95 
June 13.35@13.75' Sept 12.78@12.80| Dec _ - 10.53@ 10.60 


PETROLEUM.—Gasoline has been firm at 13 4c. for 
United States. Motor at refineries and 14\4%e. in tank cars 
delivered to trade. Export business is improving. Gulf 
prices are tending higher. U.S. Motor in the Gulf section 
was quoted at 12c¢. and 64-66 gravity at 15c. anda largeFrench 
purchaser is said to be negotiating with an independent 
refiner for a cargo at these levels. Kerosene was in good 
demand for export. Prices have been firmer at Se. for prime 
white in bulk. Water white at local refineries was quoted 
at 1014 to 10 4c. and prime white at 9%4¢. The tank wagon 
price was 17¢. Bunker oil was in better demand and steady 
at $1 75 for grade C at New York harbor refineries. Siesel 
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| tons and a year ago 11,720 tons. 








oil steady at $2 4114 refineries. Grade C bunker oil in the 
Gulf was held at $1 60. Gas oil in good demand but offer- 
ings small; 36-40 steady at 64c.; 23-34, 53%{e. Lubricatin 

oils dull; Penn. 600 s.r. in bbls., New York, was aatel 
at 22)6e. Sinclair advanced water white kerosene Me. 
The Ohio company reduced Sunburst crude 10c. to $1 05. 
Mid-Continent, it is said, may adavnce erude oil soon. 
Gasoline is in rather more demand with better weather at 
1314 to 13 4e. for U. 8. motor. Exports may soon increase. 
There was no later news about bunker oil and other items. 
New York refined export prices: Gasoline, eases, cargo lots, 
U.S. motor specifications, deodorized, 28.90e.; U. 8. motor 
bulk refinery 13c. Kerosene, cargo lots, cases 18.65c.; 
petroleum, refined tank wagon to store, 17e.; kerosene, bulk, 
45-46-150 w.w. delivered, N. Y., tank cars, 1014e.; motor 
garages (steel bbls.), 20c.; up-State, 20c. 


Uklahuma, Kansas and Texas— CE I ae cs ccnice dekh Senet $2.15 
_ 4 . See Ore jf 9 | rae 2.00 
0 | rere re Bit DOO Liha cancceosnecccesss Bae 
52 and above_........... 3.32| Homer 35 and above_-.._._.--. 1.95 

Louisiana and Ark 32-34.9__ 1.70' Caddo— 
2 of Rea oC UC ae 1.85 
38 and above____.______. 2. ) > =e 
mm ; ; | peers 2.20 
Pennsylvania _____ $3.65) Buckeye _________ $3.30;Eureka __......-- $3.50 
MPMNE. cccccncce 2.25| Bradford .......-. 3.65] Ulinois........--- 2.12 

@eeeeeneee ht Siesta 2.23\Crichton ......... 1.85 

Somerset, light.... 2.45]Indiana______.___ 2.00|/ Plymouth __ - 1.65 

Rock Creek. ____. 2.00)Princeton _..2.__- 2.12\ lay nesville,33 deg. 1.85 

Smackover, 27 deg. 1.40/Canadian ________ 2.63\Gulf Coastal A’... 1.50 


Corsicana heavy_. 1.15! DeSoto 


RUBBER advaneed on the British strike. It might check 
imports. On the 3rd inst. at the Exchange here May was 
49.10 to 50¢. clesing at 50ce. July was 46.90 to 47.70c. closing 
at 47.70e. Outside prices were: Plantations, first latex 
crepe, spot and May 541 to 51 %e.; June, 49 to 50c¢.; July- 
Sept., 48 to 49e.; Oet.-Dee., 49¢. Ribbed smoked, sheets, 
spot, 50 to 51%e.; May, 50 to 50M%e.; June, 48 to 49e.; 
July-Sept., 47 to 47%4e.; Oct.-Dec., 4734¢.; brown erepe, 
thin, clean, 47¢. In London the stock last week increased 
S32 tons. On the 3rd inst. the total in warehouse was 18,951 
tons the highest since March 21) 1925. Imports for the 
week was 2,209 tons, deliveries 1,377 tons. The stock at 
various periods over the past year was as follows: Now 
18,951 tons; last week, 18,119 tons; a month ago, 13,750 
London was dull and “4d. 
lower. The strike stopped business. Spot and May 234d. 
to 24d.; July-Sept. and Oct.-Dee. 234d. to 24d.; Jan.- 
March, 23% to 244d. 

New York on the 4th inst. advanced sharply with greater 
activity. The xchange sales were 541 contracts or 1,352 
tons, a new high record, amid no small excitement. London 
advanced M4d. It may be difficult to import. At the 
xchange May was 50 to 51.30 closing at 50.20e.; July was 
18.10 to 49.60 closing at 48.50¢. Outside on the 4th inst. 
plantations first latex crepe, spot and May 51 to 51%e.; 
June 49 to 50c¢.; July-Sept. 48 to 49¢.; Oct.-Dee. 49¢e.; 
Ribbed smoked sheets spot 50 to 5le.; May 50 to 50M%e.; 
June 48 to 49e¢.; July-Sept. 47 to 4734¢.; Oct.-Dee. 47%%4e. 
The figures of the Rubber Association stated that arrivals 
in the United States during April at about 32,500 tons and 
consumption 34,500. Arrivals and afloats for the first 
quarter of this vear were given at 116,000 and consumption 
at 86,000. Official figures on the Malaya shipments for 
April were 23,500 compared with 35,500 for Mareh. The 
Chamber of Commerce figures for April were 28,500 but 
their Mareh figures were only 31,000 bringing the two months 
to about an equal basis. 

London on the 4th inst. advanced on the prospects of a 
suspension of rubber shipments but the market as might 
have been expected was not at all active. In faet it closed 
quiet. Spot and May 2416d. to 25d.; July-Sept. and Oct.- 

lee. 24od. to 243¢d.; Jan.-March 244d. to 24°%4d. Sales 
of rubber goods are said to be 5 to 10% larger than a year 
ago, and business booked for future delivery is fully 15% 
larger. Akron, Ohio wired that the rumor of a cut in tire 
prices, which emanated from New York is incorrect. It 
adds that there is absolutely no indication of a reduction in 
the immediate future ard it looks like no change in the price 
lists until Sept. Press adviees from London reported that 
poor attendance in the local rubber market there owing to 
the disturbed transportation facilities, and the home demand 
was said to have fallen off. The offerings weakened prices. 
London on the 5th inst. closed at 4 o’clock, two hours earlier 
than usual and will continue to do so during the emergency. 
Spot and May, 244% to 24°4d.; July-Sept., Oct.-Deec., 24 
to 24'éd.; Jan.-March, 244% to 243d. 

Here prices were lower and irregular on the 6th inst. The 
London market will close on May 8. At the Exchange prices 
fell on the 6th inst. 110 to 180 points early with sales of 481 
lots, closing at a net decline of 10 to 50 points on covering 
in May, June and July. May closed at 49.70 to 49.80e.; 
June was 47 to 48.60, closing at 48.40e¢.; July was 46.70 to 
17.70c., closing at 47.30 to 47.40c. Outside prices; First 
latex crepe, spot, 51 to May, 51% to 51%4¢.; June, 
19 to Ribbed smoked sheets, spot, 5@M%e.; May. 
4934¢.; June, 48 to 49¢.; July-September, 47 to 47%e. A 
private cable said that the exports of the Dutch East Indies 
to all destinations during Mareh were 22,074 tons, against 
20,927 tons for March 1925. This is an increase of about 
5,000 tons over February 1926. To-day prices were weak, 
with trade dull. At the Fxchange 105 long tons were sold. 
May closed at 49.80c., July at 47.40ce.; London closed 
Wd. higher. 


Ae.: 


5e. 
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HIDES have been quiet both for home and foreign account 
with the big British strike in progress. Now and then a 
better inquiry for common dry hides is reported, but it seems 
to amount to very little so far as aciual businevs is con- 
cerned. River Plate business is European 
demand slackened. United States tanners are inquiring to 


in abeyance. 
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some extent, but it does not mean actual transactions. 
Antioquia, 22).c.; Orinoco, 20c.; Maracaibo, 19c.; native 
steers, 11 i4e.: butt brands, 11 %e.; Colorados, 11« Later 
common ars hide s were in a trifle better den and. Santa 
Martas are a to have sold at 21e. ( it’ packe r hide ere 
firm with sales reported of native steers at 12¢ 

OC KS ‘ | >] If HTS } hee i n I cer ; ) ; 
tonn: ‘ ( . Some business in coal was done in 
Lond Londor reno! ec Jar now ' , of 8100 
ton for ¢ 1 fro Hlan pton Row o Li [? ‘ ot 

aust. nt @22°7 4 salen ; a ES ] » 
loa ! . & »> do). A boa $s reported fixes in the . 
York n et f Dakar at the same rate. It Iso said 
wo hy: ve Tperery ed at be HO. ondon Waus ¢ | ) i f ) h Ve 
fixed a ‘ boat from Hampton Roads to River Plate at 

| 

$4 50 and that other boats were working in the Londo: 
markat for similar } Re eR - north Brazil at $5. | 
market for si iar business a » and for north Brazil at S5. 
Berth by ness inerenu ed later Coal Carne to the front 


reo t 
pend 


owing to the B strike. England is ex ed to buy coal 


heavily in the United States if the strike lasts any length 
of time. 

Charter included coal from Hampton Roads to J Paly ‘ S 7 
Gibraltar, $5 90; West Ital $4, May: from Hanipton Roads to Bue 
Aires, 35, May; to Las Palmas lf prompt; to Canada, &O ) 
Rio de Janeiro, $4, prompt: from Laltimore t Alexandria, $3 35, M 
Grain from Gulf to I nited Kingdon 48. 6d Antwerp or Rotterdam 1 
last half of Jul from Montreal to Avonmouth, 2s. Gd M t Al re 
or Kotterdan 3c Hambure or Bremen 13 '«« two ports 64 extra 
May 20-30 canceling: from Gulf to United Kingdom, 3s. 6d Antwerp or 
totterdam l5c., last half of July Sugar from Cuba to Japa! Sf 75 
May; from Cuba to Far East, $650, May-June. Time charters: 2.355 
net, round trip West Indies, 60c., prompt: 3.177 net, round trip north of 


Hatteras to British Columbia, SOc., prompt: 1,493 net, round trip in West 
Indies trade, 85c. prompt: 3.513 net, four months in Pacific trade, $1 05, 
May; 958 net, round trip West Indies trade, $1 40 prompt; 2,729 net, inter 
coastal lumber trade, British Columbia to north of Hatteras, $1 10, May; | 
trip across 2.326 net, Gulf or South Atlantic to United Kingdom-Continent, 
$1 10, delivery Fernandina, redelivery Bordeaux-Hamburg range, May 
Tankers: 3,507 net, Gulf to north of Hatteras, 30c., three consecutive 
voyages, May; 2.649 net, Tampico to New Orleans, 18'4c., May; 4,425 
net, 12 months time charter, 6s., continuation; 3.105 net, Tampico to 
New York, 34c., May: ore from Toulon to New Orleans, $2 80. bauxite 


early May; from Habia to Philadelphia, $2 85, June; case oil, 165,000 cases, 
maximum, from Gulf to South Africa, 28c., July, August, September, 
October and November: bricks from Rotterdam to New York, $3 75, 
May 25; sugar from Cuba to United Kingdom-Continent, 14s., spot; 
berthed , steamer 4.500 tons, New York to ports South Africa, lle. per cubic 
foot bale space, free loading expenses, free stevedore discharging, general 
cargo, June 10-25, canceling; steamer, 2,172 net, New York to four ports of 
South Africa, llc. per foot bale measurement, free loading, free stevedore 
discharging, general cargo, June loading. 


COAL was in less demand at one time at unchanged 


prices. Export trade fell off. Tidewater operations here 
decreased. Prices were called steadier at Philadelphia, 


but business was not at all brisk. New York later had a 
better trade in bituminous. Coke has been quiet and only 
barely steady. Soft coal f.o.b. piers: Navy standard, $5 40 
to $5 85; Navy supplementary, $5 90 to $5 60; superior low 
volatile, $4 85 to $5 30; high grade low volatile, $4 55 to 
$4 85; ordinary low volatile, $435 to $465; hich rade 


medium volatile, $4 55 to $4 85; high volatile steam, $4 20 | 


to $4 40; low sulphur gas, $5 to $5 20; anthracite (com- 
any), broken, $8 15 to $9 25; egg, $8 75 to $9 25; stove, 
9 25 to $9 50; chestnut, $8 75 to $9 15; pea, $6 to $6 50; 
buckwheat, $3 to $3 50; rice, $2 to $2 25; barley, $1 60 to 
$175; birdseye, $2. Coke, Connellsville furnace, $3 to 
$3 25; foundry, $4 25 to $5. The demand has increased 
as the output has fallen off. Prices have been firmer. Soft 
eoal was reported in demand for export, but there was a dis- 
agreement as to prices. Only one or two cargoes of bunker 
coal have thus been sold for export to England on account 
of the strike. 


TOBACCO has been in perhaps a little better demand. 
Pennsylvania has been dull however at 8 to 13c. for broad- 
leaf filler and 15 to 20c. for broadleaf “B’’. Connecticut has 
been in fair demand at 18e. to $1.25. For Porto Rico it is 
declared 38e. to 48e. has been paid in the field, and the bulk 
of the crop is already contracted for. It is reported that the 
acreage in this country will be reduced 30%. 


COPPER has been firm despite the small demand and the 
British strike. It is arather unusual situation, but of course, 
there is not really enough inquiryto test the market. An 
easing of prices has been expected for several days, but 
most sellers held firm. Standard copyrer dropped 2s. 6d. 
at London on the 5th inst. to £56 10s. for spot and £57 7s. 6d. 
for futures on sales of 50 tons of spot and 950 tons of futures; 
electrolytic was unchanged at £64 5s. for spot and £64 15s. 
for futures. Copper has latterly advanced in London 
2s. 6d. on standard, with spot £56 12s. 6d. and futures 
£57 10s. Electrolytic was £64 5s. spot, and £64 15s. for 
futures on Thursday; to-day standard copper there was 
£56 15s. spot and £57 12s. 6d for futures; electrolytic spot, 
£65 5s; futures, £64 15s. New York was generally quoted 
at 13 %c. with the tone firm, consumption good and statistics 
supposed to be bullish. Of course the strike will hurt the 
consumption in England. 


TIN has been in good demand and firm. Prompt Straits 
sold at 643,c. The strike in England, which will result in 
shutting off of supplies from that country, was a contributing 
cause of the strength here. On the other hand, tin afloat 
at the moment is the largest in several months, totaling over 
7.000 tons. May sold at 64c., June at 615% to 63c¢., July 
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at 60c. and August at 5914ce. Spot standard in London on 
the Sth inst. advanced £3 15s. to £272 and futures rose 
£2 5s. to £266 15s. on sales of 100 tons of spot and 650 tons 
of futures: spot Straits tin was up £3 15s. to £279 10s.; 
eastern c. i. f. London advanced £8 to £273 15s. on sales of 
175 tons Latterly trade has been quiet but prices have 
heer stenr spot Straits. §4°46.; May, 64c.; June, 61 ie. 
Spot standard advanced on Thursday £1 15s. to £275 15s.; 
futures. £266 15s ot Straits ad ¢ f1 15s. to £281 5s. 
lo-dav on the s 271 15s res, £265 12s. © 
LEAD was quoted at 7.85e. New York and 7.65c. East 
St. Louis, by the leading producers. These prices have 
been shaded it is said for June delivery. One car was said 
to have been sold by second hands for June delivery at 7.55c. 
East St. Louis. Early in the we h is a good demand 
but of late it has fallen off somewhat. London on the 5th 
in fell ls ) to £27 18s. 9d. for spot and £28 &s. Od. 
for futures on sales of 100 tons of spot and 400 tons of futures. 
Of late London has declined. Makers of blue lead product 
are bu ing Lo some ¢ ent. Otherwise the demand is very 
moderate To-d: London spot was £27 7s. 6d.; futures, 
fs Leading makers here quote 7.85c.; East St. Louis, 
¢ O06 
INC hi een dull at 6.70 to 6.75e. East St. Louis. 
Cr pers d to be tt ell covered on their 
res ’ ne nresent re onl ta] ng pron pt ton- 
nace Lo on the 5th inst. advanced 5s to £3” for spot 
and rose 3s 9d to £32 6s 3d for futures on sales of 100 tons of 
spot and 100 tons of futures Prices have latterly been 
irregular. Generally quoted at €.80 East St. Louis. It is 
hinted that 214 points under this would he accepted. High 
grade zine $% to 8%4e. delivered New York. London was 
up 2s 6d on Thursday to £22 2s 6d spot; today spot was 


quoted at £32 and futures £32 5s. 


STEEL has been quiet, with prices apparently tending 
downward. Birmingham prices for plates and shapes are 
reported $1. Sheets are said to be weak everywhere. Re- 
cently they were irregular. Now there is no disguise as to 
the weaker tendency. The market is plainly depressed 
throughout the country. To say that it is not quite so 
weak as a vear ago is small consolation to the maker. Plates 
are somewhat steadier at the West than in the East, but 
this again is not saying very much. Chicago, however, is 
somewhat hopeful that the worst is over; that the nadir 


has been passed. Youngstown quotes 1.90c. for light 
plates. Ingots output in April, it is suggested, probably 


decreased somewhat. 


PIG IRON has been dull and reports of easing prices are 
heard as regards eastern Pennsylvania. New England con- 
sumers re quoted as saying that they have been offered 
No. 2-X iron at $22, a decline of 50c. The eastern Pennsyl- 
vania producers on their part declare that their prices are 
stronger, as the strike in England will prevent English 
iron exports to the United States. Dutch iron sold at $22. 
Indian iron was quoted at $21 50. American production 
in April iaavenaed to about 4,000 tons daily. Nominal 
quotations included foundry No. 2 plain, eastern Pennsyl- 
vania, $22 to $22 50; Buffalo, $21. It was declared later in 
the week that eastern Pennsylvania iron had been quietly 
sold at as low as $21 furnace; also that 1,600 tons of foreign 
iron were sold at less than $20 f. o. b. cars at Philadelphia. 


WOOL has been dull and weak despite London’s recent 
steadiness in the better grades. In London on April 30 
8,175 bales sold. Selection of tops and fine merinos good. 
Demand steady. Prices firm, except medium grades, which 
were irregular and occasionally lower. The Continent 
bought the most. Details: 

New South Wales. 306 bales: greasy merinos, 15% to 26d.; crossbreds, 
8 to 23d Queensland, 526 bales: scoured merinos, 31 to 41 '4d.; cross- 
breds, 22 to 39d.; greasy merinos, 22 to 39d.; crossbreds, 12% to 184d.; 
Victoria, 1,960 bales: scoured merinos, 20 to 42 4d.; crossbreds, 15 to 37 “d.; 
South Australia, 139 bales: scoured crossbreds, 20 to 25d.; greasy merinos, 
16 to 21d. West Australia, 730 bales: scoured merinos, 26 to 38%d.; 
crossbreds, 22 to 36'é¢d.; greasy merinos, 15 to 23d.; crossbreds, 5% to 
18'¢6d. New Zealand, 2.914 bales: scoured crossbreds, 15 to 35d.: greasy 
merinos, 12 to 23d.; crossbreds, 8 to 184d. Cape Colony, 167 bales: 
scoured merinos, 29 to 38d.: greasy merinos, 15 to 21 “d River Plate, 128 
bales: greasy crossbreds, 13 to 18d. Punta Arenas, 1,305 bales: greasy 
crossbreds, 54 to 17d. 


London cabled on the 3d inst. that London colonial wool 
auctions had been suspended until May 10th and that on 
the 6th a meeting would be held to determine whether or 
not they will he resumed then or perhaps abandoned so far 


as the current series is coneerned owing to the big British 
strike. Svdnev prices on the 3rd inst were steady. The 


rail and water shipments of wool from Boston from Jan. 1 
1926 to April 29 1926 inclusive were 72,180,000 Ibs. against 
54,297,000 for the same period last year. Receipts from 
Jan. 1 to April 29 1926 inelusive were 135,026,357 Ibs. 
against 109,372,500 lbs. for the same period last year. Bos- 
ton prices: 

Ohio and Penn. fleeces: Delaine unwashed, 45c.: !4-blood combing, 
44 to 45c.: %-blood combing, 44c.; fine unwashed, 38 to 40c.: Michigan 
and New York fleeces, delaine unwashed, 43 to 44c.; }4-blood combing, 
44c.; *%%-blood combing, 43 to 44c.; 4-blood combing, 42 to 43c.; fine 
unwashed, 36 to 37c Wisconsin, Missouri and average New England: 
44-blood, 40 to 41c.; %-blood, 42 to 43c.; 4-blood, 40 to 41c.: Scoured 
basis, Texas fine 12 months (selected) $1 12 to $1 15; fine 8 months, $1. 
California northern, $1 08 te $1 10; middle county, 98c. to $1 10; southern, 
87 to 90c. Oregon, eastern fine staple, $110 to $115: fine and fine 
medium clothing, $1 to $1 05; valley No. 1, 95 to 97c. Territory, Mon- 
tana and similar, fine staple choice, $1 15; 4%-blood combing, 98c. to $1; 
%%-blood combing, 87 to 90c.; g¢-blood combing, 77 to 80c. Pulled delaine, 
$1 18 to $1 20; AA, $1 15 to $1 18; fine A supers, $1 to $1 05; A supers, 
90 to 95c. Mohair, best combing, 65 to 70c.; best carding, 50 to 55c. 
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New York later was still dull. About 250,000 lbs. of 
foreign wool have been cleared for export it is stated of which 
about 180,000 lbs. of scoured clothing wool went to Antwerp 
and 60,000 lbs. Australian combing grease to France. 
Further bids were received for export from abroad and this 
is attracting attention. Demand favors graded wool due to 
restricted outlet. In the South American wool markets 
reports say about 3,000,000 kilos are listed in the central 
BA market as against 12,000,000 to 12,000,000 a year ago, 
with both Montevideo and BA stocks smaller. Boston 
reported inquiries from the Continent concerning wool stocks 
there. Imports of raw wool at Boston, New York and 
Philadelphia during the week ended May Ist were 4,126,360 
lbs. against 9,707,603 Ibs. in the preceding week. Of the 
week’s imports 2,258,012 lbs. were received at Boston, 
660,321 at New York and 1,208,027 at Philadelphia. 

Reports from the West indicate more active buying.in 
Utah at 33 and 34c. The Jericho clip is reported sold at 


34 4c. to a dealer. This pool is estimated to consist of about. 


85,000 fleeces or close to %4 million pounds. The situation 
in the big markets is overshadowed by the British strike. 
San Angelo wired that buying of Texas spring wool has 

ractically come to a halt there owing to the British strike. 

he crop of long spring wool is estimated at as high as 25,- 
000,000 Ibs. and not more than one-tenth of this has been 
contracted for it is said. In London on May 6th importers 
decided to postpone further auctions until circumstances 
warrant their continuance. 





COTTON. 
Friday Night, May 7 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
76,810 bales, against 115,448 bales last week and 71,673 
bales the previous week, making the total receipts since the 
Ist of August 1925, 8,906,695 bales, against 8,812,735 bales 
for the same period of 1924-25, showing anincrease since 
Aug. 1 1925 of 93,960 bales. 
































Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri Total. 
Galveston. _.._- 2.089} 3.612) 3.362) 2.374) 1.193 939) 13.569 
Houston. ._.___- Sid <asaill oesiael uxees ik 6.870 
New Orleans___- 899; 5.509) 8.279) 4.149) 3.150) 2.008) 23 994 
Mobile. .......- 177 154 395 244 231 311} 1.512 
Savannah______- 2,864) 6,972) 4.118) 1,566) 1,878) 2,530) 19.928 
Charleston. ____. 612 32 953 319 426 291) 2.633 
Wilmington-_-__- 71 96 117 56 R¢ 216 645 
| SRR 685 802} 1,278 703) 1,181 574! 5,223 
| i” ee ee Gt acnene 60 Wt eames 823 
Sees ee 136 196 SES ao 468) 1.013 
ns ce dl eb etal andes. natuaiel semenal andrea 600 600 
Totals this week_| 11.561! 17.998) 18.698! 9.684! 10.932! 7.937! 76.810 





The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year: 























1925-26. 1924-25. Stock. 
Receipts to — , 
May 7. This \Since Aug| This \Since Aug 
Week. | 1 192: Week. | 1 1924. 1926. 1925. 

Galveston....--- 13,569/2.919.260| 10,734|3,567.276| 389.499] 197,167 
i) Cl canacdh santas 1:  _ 62,126 4,128 1,134 
SS eS 6.870)1.608.622] 9.372)1.722,563] -..--..] --.--- 
Port Arthur, &c_-} ____. Pee SS Bron sear ae =-- 
New Orleans_..-| 23,994/2,223,.083| 10:947/1,836.237| 308.948) 167,708 
CHEESE. «cece: SP wae iccneal mee Ghmees eg era 
A ¢ adbae ss 1,512] 222.763 516) 146.513 9,345 2,413 
| aE Rr 16 264 235 10.447 agaee sas lett 
Be ee, eee ee 13.011 203 3.550 373 421 
Savannah. ...-- 19,928! 877.687) 3,856) 613,194 64,265 23 820 
Brunswick __ ~~. = wade 400} - 539 eer 130 
Charleston... --- 2,633) 307,396] 3,256) 252,082 30.518 15,147 
Georgetown... -.- seas ai eons bane ‘ = 
Wilmington... -- 645) 120.625 213) 133.132 24.160 25.601 
Es slat wis 4 §,223| 448.126) 5,092) 375.887] 102,312 65,888 
N'port News, &c_| --- Seer. Peer ste | 
New York.....- 823 SPA aesess 22.190 25,214 177.073 | 
Ee 1.013 34.175 35.083 5.750 1,799 
Baltimore. .___-- 600 38.251 691 30.871 1,262 1,216 
pS ee Pee 9.774 ze 1,045 § 857 3.489 

in at oh ts 7681018 .906.695| 45.11518.812.7351 971.631 683 006 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1925-26. | 1924-25. | 1923-24. 1922-23 1921-22. |1920-1921 
Galveston... 13.569 10.734 8,337 8.150 28.261 69.203 
Houston. .-_--. 6 870 9.372 476 3.551 1.332 2.234 
New Orleans. 23.994 10.947 19.894 9.427 26.486 23 .247 
Mobile...... ).512 516 3,829 2.245 2.762 2.012 
Savannah_..- 19.928 3,856 6,261 5,544 13.915 22,935 
Brunswick ~~ eueta mews auniié 108 400 as 
Charleston, &c 2 633 3.256 1,198 4,254 8.148 5.747 
Wilmington _. 645 213 469 134 2.624 3.072 
Norfolk...._- 5.223 5.092 2,162 791| 10.024 7402 
N'port N., &c_ Pye a anys sateen «anes 27 
All others ----. 2.436 1,129 1,646 1,128 30.058 2,162 
Tot. this week 76.810 45.115 44,272 35.332] 124.013} 138.041 
Since Aug. | _ _!8.906 .69518.812.73516.268 .90915.429 87515 .277 984 5.496.245 











The exports for the week ending this evening reach a total 
of 78,101 bales, of which 23,850 were to Great Britain, 8,349 
to France, 19,387 to Germany, 9,820 to Italy, 6,200 to Japan 
and China, and 10,495 to other destinations. In the corre- 
sponding week last year total exports were 48,206 bales. For 
the season to date agerogate exports have been 6,917,987 
bales, against 7,372,769 bales in the same period of the 
previous season. Below are the exports for the week: 








weather, 













































































Erported to— 
Week Ended 

May 7 1926. Great Ger- apank 

Exports from— | Britain.) France.| many Italy. |Russta.| China.| Other. | Total. 
Galveston......]| 6,670) 5,752] 3.869} 4,060) ......] ...-... 5,987] 26,338 
EEE, POPE ERLE PEE G2 beacns EE maser 6,699 
New Orleans... Reet Dees Bie <ecenal coeese 2,965) 3,122) 15,140 
Savannah... .. 6) Se 2 a ee eee 1,093] 19,477 
Charleston. .... BAPE encacok Senudasl ca5660) 406066) coecest Sonuus 2,640 
ee LGD dtnnhg eh attkcel euwneel Shaneel weewiis 100} 1,675 
New York...... 1,430 300 Ciel BO exeaes) cvocu 193] 4,119 
Los Angeles... SLEEEE nkocesl Cacauel sueveul abueeel aounenl Aaoned 1,213 
San Francisco. -- SOG kenasal sannadl edwecel scence a 800 

0 23,850 8.349] 19,387] 9,820) .....- 6.200] 10,495) 78,101 
Total 1925.....] 11.794] 4.110] 8.877 8,634, 8,350} 3,030) 3,411) 48,206 
Total 1924...-.. 5 057 3.412! 14 594} _.._-- 1.200! 6,367! 11,034] 41,664 

From Exported to— 

Aug.1 1924 to} ——————_ - 
May 7 1926.| Great Ger- Japan& 
Exports from-| Britain. | France| many Italy. | Russia | China, | Other. Total. 
Galveston___| 539,.479|309,970] 362,986/190,561] 19,500) 189.300)263,.692] 1.875.488 
Houston... 428,919) 282 982) 336 692] 126 687] 114,625] 142 692] 144,447] 1,577,042 
New Orleans 481,345) 170,415) 253 ,.27¢ | 189.824) -....- 279,572) 178,690) 1,553,124 
Mobile... 3,449) 10,3538] 32,044 Gen wesceen 1,500} 6,501 134,847 
Jacksonville. > ., errr eee Sees pee 1,924 12,453 
Pensacola. 8,390 758) 2,005 | eee 4.150 512 16 264 
Savannah... 215,998] 16,538] 287.078} 8,258] .....- 132.456] 59,939] 720,267 
EVURGWION <1 <<cosce angi Ce weswel ateees Se eee 400 
Charleston... 73,995 ROE DOUEEEE cceecel coacas 54,655] 20,814] 245,345 
Wilmington 9,000) ...-- VOGT GIGEEE eécesal coumen $3,900 80.870 
Norfolk. ..-. 119,70 SEL GUEUNREE cesses! seeccs 11,550) 10,495] 244,192 
New York... 62,048} 21,713] 50,444) 24,504) -.....| 44,44¢] 48,524] 251,678 
Boston. .... B.WOln «éne0 See Gadsedl. panacea basen 5,982 9,382 
DR cck vescnnl Gi EL akeesse . WE 2ebsed asses cuwenn 7,539 
Philadelphia Cet .. On dastiaal Beene otacddl sasdeil 303 2,324 
Los Angeles 27.093] 2.900] 9.975) 1,164} --...- 3.732 1,037 45,901 
San Diego-- Duel bdcmbal sieges saeadel wbuccel hese ad 1,500 6,349 
San Francisco Bel éccaual- De sctendl meeaad 76.166 & 77 402 
eS See eee eee ees eer 56 820 300 57,120 

Total... | 2.075.032] 320 ,.592]!156549' 1587 058] 134,123) 997 .03¢] 748 .647|6,.917,987 
Tot. '24-'25_}2,438,8451841,170/1738573] 124 016 1158.83" 1835 033] 736 .298|7,372,.769 
Tot. '23-'24 |1 548.9611956 841]11332°51459 RY 1 49 25°) 5°80 2771522 .¢4:14 980 216 

















NOCVE.—E€xzports to Canata. -it has aever beeo our practice to include tn the 
above tables exports of cotton to Canada, the reason being that vértually all the 
cotton destined to the Dominion comes overland and It ts tmposaible to get returns 
concerning the same from week to week while reports from the custome districts 
on the Canadian border are always very stow incoming to hand. In view. however, 
of the numberous tnquiries we are receiving regarding the matter, we will say that 
for the month of March the exports to the Dominion the present seawn have 
been 22.280 Dales. In the correaponding month of the preceding season the exports 
were 20.291 bales. For the eight months ended March 41 1426, there were 190,393 
bales exported, ag against 148.547 bales for the corresponding seven monthe of 1925. 


_In addition to above exports, our tel grams to-night also 
give us the following amounts of cottcn on shipboard, not 
cleared, at the ports named: 









































“ On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 

May 7 at— Britain .| France.| many. |Cont’n't| wise. | Total. Stock. 
Galveston____- 5.600) 4,300) 3.800) 10.000) 3,500) 27.200) 362.299 
New Orleans__| 4.537) 3,803) 3.385) 31.930 203) 43.858) 265. 
Savannah. ___-_ 4,000 meu ; ,000 ----| 7,000) 67,265 
Charleston. —_- rie BSS ammel nd ica 564 564 29.954 
BEOUEIO on nccu« 3,225 “eee w<--| 1,200 51) 4.476 4.86) 
Norfolk. ...-- “ tin a mee leis alta ----| 102.313 
Other ports*__| 1,000 500 500} 1.000 .---| 3.000| 63,744 

Total 1926__| 18.362) 8.603) 9.685) 45.130) 4.318) 86.098) 885.533 

Total 1925__| 17.318) 13.684) 18.598) 34.916) 6.310) 90.826) 592.180 

Total 1924. _| 24.421] 10.538! 22.640| 23.887! 3.457) 83.943! 353.6 








* Estimated. 

Speculation in cotton for future delivery was quiet until 
Thursday, when it suddenly became active at an advance of 
45 to 52 points. This was due largely to big rains in Texas 
and cold weather there; also to firmer cables and rumors 
that the big British strike might be terminated very soon. 
Southern Texas reported rains of anywhere from 1 to 15 
inches, the latter at Robstown. It attracted a good deal of 
attention. The Rio Grande Valley hal big rains. They 
were certainly not wanted at this time, Thus far the month 
has been cold and rainy in Texas. Nights have been too 
cold, in fact, over most of the belt. There has been not so 
much rain in the eastern belt as in the section west of the 
Mississippi River. But conditions in the main have been 
unsatisfactory. That has been only too plain. It finally 
resulted in an outburst of activity on the 6th inst. It was 
said that large financial interests in this country had 
bought the new crop to some extent, Also, it was reported 
that large operators in Wall Street had taken hold. The 
West and Liverpool were also buyers. Liverpool cables 
were better than due. There was enough buying there to 
offset any hedge selling. Manchester reported yarns rather 
firmer. Naturally there was not much business in either 
Liverpool or Manchester. The main feature was the 
That braced Liverpool and it imparted greater 
activity and strength to the New York market than has 
been seen for some time past. The speculation perceptibly 


broadened. The trading was mostly by outsiders. Spot 
houses and mills bought on a moderate scale only. The 


May premium over July, to be sure, was maintained at 45 
points and there was more or less buying of July coincident 
with sales of May. Some, on the other hand, bought July 
and sold October or December. In the main the trend of 
the trading was towards buying the new crop months. 
There is a growing impression that the crop is some two to 
three weeks late. Advices from some parts of Texas say 
that it is even later than that. Planting has been delayed 
in that State. Usually the farmer expects to finish his 
planting there in the first half of May. In parts of Texas, 
bowever, it is said that little of this work has thus far been 
done. Where it has been done a good deal of replanting, it 


is declared, will have to be done, owing to the unfavorable 
The cold nights have been one of 
Over most of the belt they have 


weather for germination. 
the detrimental features. 
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been in the 40's and occasionally in the 30's. In Texas they 
have been in the 40's and 50's. It was not growing weather. 
Towards the close on Thursday there was buying on the 
fear of further rains in Texas to be followed by possible 
frosts. There was a big low barometer in the Southwest. 
Temperatures west of ‘Texas were falling. The fact of there 
being heavy frost in Arizona and Utah led many to fear that 
such temperatures might invade Texas to the further im- 
pairment, for the time being at any rate, of the crop pros- 
pects of that State. 

The Liverpool market on the whole has taken the British 
strike very philosophically. On the 5th inst., as already 
intimated, prices there were higher than expected. They 
were influenced more by the big rains in Texas than by the 
strike. The crippling of the shipping interest would natur- 
ally tend to cut down the imports. Liverpool’s stock of 
American cotton is noticeably smaller than it was at this 
time last year. One theory, too, is that Lancashire mills 
are none too well suppl.ed with American cotton. For that 
matter that is said to be the case among not a few of the 
American mills. Curtailment has proceeded in the Caro- 
lina mills, but that has become more or less of an old story. 
The weather map has swept everything else aside. 

On the other hand, the South in the main has been a 
seller. Exports have suddenly dropped to almost nothing. 
Cotton could not be handled at English ports, owing to the 
strike. Even to the Continent, shipments have been small. 
Spot markets have naturally advanced with futures, but 
the sales have not been large. Those at Memphis which 
were recently large enough, especially of the low grades, 
to attract considerable attention, have fallen off notice- 
ably. In fact, throughout the belt the demand for the ac 
tual cotton has been anything but brisk. Speculation as a 
rule has been slack. Many are dubious as to the advisabil- 
ity of trying to start a bull market in the first week of May. 
Bad weather conditions at that time, they argue, are not 
conclusive. The cotton belt has a liberal, generous supply 
of subsoil moisture. That is particularly the case in ‘Texas, 
It is always much needed there at this time of the year to 
fortify the soil against possible summer droughts. All that 
the cotton belt wants now, according to this reasoning, is a 
period of two or three weeks of dry, warm weather. That 
would do wonders for germination, Stocks at interior towns 
are large. The carryover, it is predicted, will be the largest 
in five years. Cotton goods are still quiet in Worth Street. 
Fall River and also in Manchester. The‘big strike, of 
course, impairs the buying power of England. The rank and 
file of operators bere are bearish. They have been cautious 
of late on account of the bad weather and for the reason 
that the price is cheaper than for some years past. But for 
all that, they believe that another big crop with reasonably 
favorable conditions is in prospect and with it lower prices. 

To-day prices gave way 15 to 28 points, owing to reports 
of better weather and a belief that conditions would im- 
prove over Sunday. Moreover, the strike news from Kng- 
land was less favorable. Profit taking set in. The South 
sold, suposediy against purchases from the co-operatives. 
The cables were irregular. They were weaker than due on 
the old crop, but made a better showing on the new. Man- 
chester was quiet, though yarns there were reported firmer. 
The Continent was selling in Liverpool, while Manchester 


bought, and some of the shorts covered. The forecast was 
for showers on both sides of the Mississippi River. The 
eastern belt is beginning to need rain. The spinners’ tak- 


ings were small and exports also very light. This was not 
surprising in view of the British strike. But the trend was 
towards the selling side, in the hope and belief that the 
weather outlook would enable the Southwest to catch up. 
Spot markets were lower. Final prices show a rise for the 
week of 20 to 36 points, the latter on March. Spot cotton 
ended at 19.20c. for middling, a for the week of 
points. 

The following averages of the differences between grades 
as figured from the May 6 quotations of the ten 
designated by the Secretary of Agriculture, 


—, 


rise 4 | 


markets 


are the differ- 


ences from middling established for deliveries in the New 
York market on May 13: 

0 1.07 on’ *Middling “yellow” stained___..3.45 off 
Strict good middling.........-.- 56 on *Good middling “blue” stained..2.23 off 
 * a aaa es £4 on Strict middling “blue” stained...3.03 off 
a 43 on) *Middling “blue” stained... ._. 3.98 off 
I Basis Good middling spotted__.._.___. even off 
Strict low middling...........-. 1.30 off | Strict middling spotted......... . 0 off 
Dy ME tueasgewenndses 3.38 off| Middling spotted.............. 1.15 off 
*Strict good ordinary --.-.-.-.-.-.-- 5.43 oft, *Strict low middling spooted _...2.83 off 
Good ordinary............... 6.95 off| *Low middling spotted.........4.73 off 


Good mid. light yellow stained _.1.46 
*Strict mid. light yellow stained _ 1 
*Middling light yellow stained. -.3.10 off 


Strict good mid. “yellow” tinged.0.16 
Good middling ‘‘yellow” tinged. .71 
Strict middling “yellow” tinged _.1.16 


oft 
off 
off 


*Middling “‘yellow” tinged___._.2.73 off Good middling “gray’.......... . 91 off 
*Strict low mid. “yellow” tinged_4.48 off) *Strict middling “gray’’........ 1.43.01 
*Low middling “yellow” tinged_.6.15 off| *Middling “‘gray’’........_..-_. 2.18 off 


Good middling “yellow’’’stained _2.28 off 
*Str'ct middling “yellow” stained 2.86 off * Not deliverable on future contracts 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 1 to May 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__._____.-_-_- 18.95 18.95 18.85 18.90 19.35 19.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1926 .._.. 19.20c.{1918 .___- 27.25¢.|1910 -....15.25c.|1902 -._-- 9.75¢c. 
1925 ....-23.40c.|1917 ----- 19.80c.|1909 ____- 10.90¢.|1901 _.... 8.06. 
1924 ____- 30.40c.|1916 ____- 12.85¢.|1908 _._._. 10.55¢.|1900 ____- 9.75¢. 
Rea 25.60c.|1915 -.-_- 9.85c.|1907 ____- 11.75¢.|1899 _._.. 6.19¢. 
SNE 9.55c.|1914 -----13.00c.|1906 ____. 11.80c.|1898 ___.. 6.38¢. 
1921 ..__- 12.95c.|1913 __-_- 2.00c.|1905 ____. 7.95c.|1897 _.._. 7.69¢. 
1920 -___- 41.10c.}1912____- 11.90¢c.|1904____- 13.80c. | 1896 ____- 8.38. 
1919 ____- 28.75c.|1911 -_--- 15.50c.|1903 ____- 10.95¢.|1895 ____- 6.81c. 
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FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 

















—ssiets | | | 
Bu, it | Saturday, | Monday, Tuesday, |Wednesday.| Thursday, f day, 
| May." | May3. | May4. | May5. | May6 May 7. 
May 3 
Range_.|18.55-18 70/18 59-18.70) 18 .54-18 66/18 .54-18.65]18.72-19 14/18 86-19 .02 
Closing _|18 .68-15.69]18.66-18.70/ 18.61-18.62] 18.64-18.65) 19 06-19 .08/18 90-18.93 
i rll 
ve me - ou = - — 1- 
Closing .|18.45 18.42 18.38 ——|18.41 - 18.83 118.67 
J 
Range ~~) 18.10-18.25)18.15-18 .25/18.10-18.21|18.09-18 20) 18.27-18 69] 18.41-18.53 
© losing -) 1522-18 .24)18.19-18.21/18.16-1 os indeaatteees veamnaiiaaions vettadeaaaad 
iuquet | 
Range j — 
Closing _|17.78 17.75 17.72 }17.75 118.17 18.01 
ent | | 
Range 17 .28-17 :28 | 
Closing ‘ 17 ] ] 25 oe , 117.72 17.52 
oe | | } 
Range 7 .22-17 35117 25-17 7] 17.18-17 30] 17 .16-17 32] 17 .36-17 .7€117.46-17.60 
osing _|17 .41-17.33) 17.27 117 .24-17 25) 17.31 17 68-17.71|17.48-17.50 
‘ 
vor | | 
Range | | - 
Closing | 17.07 }17.02 117.08 - |17.16 |17.60 17.42 —— 
ler | 
Range. _|16.90-16 90116 a9-47 arise 0-17.01] 16 91-17 .09] 17.13-17 .58117.32-17.46 
Closing _| 16 .97-16 .96| 16 .92-16 .94] 16 .98-17 00| 17 06-17 09}17 W-17 .53)17.32-17.35 
Jan | | | | 
Range. _|16.80-16.92|16.84-16 93] 16 80-16.91|16.83-16.97/17.04-17 46117.30-17.39 
Closing _|16.89 116.85 116.89 116.97 | 17 43-17 .44/17.31-17.32 
gia re | } 
Closing _|17.02 116.96 17.00 17.08 117.53 | 17.36 
Marcel | | | 
: ss oy eal ak a a cS - | 
Range. _|17.01-17.15|17.04-17.15]17 02-17 .12] 17.03-17.19] 17.27-17 6£/17.40-17.54 
Closing [17.15 17.08 117.12 }17.19 17.63-17 65}17.42 
i pril 
Runge | _ 
Closir ! | | |— — 
tange of future prices at New York for week ending 


May 7 1926 and since trading began on each option: 














| Range Jor Week | Range ince Beginning of Optt) 
' 
NM 12¢ 18.54 May 41]19.14 May 6]18.27 Mar. 21 1926) 25.63 July 27 1925 
June 1924 118.160 Apr. 20 1926/21.20 Sept. 12 1925 
July 192¢ 18.09 May 5]18.69 May 6)17.65 Ma 2 1926)24.72 Aug. 17 1925 
4 192 | 117.33 N 2 192 | 22.00 « 8 192 
ept. 1926 7.28 117.28 May 1117.00 Apr. 17 192] 20.97 Oct. 14 1925 
on 1926__|17.16 17.76 61)17.00 Apr. 17 192¢119.70 > 6 1925 
Nov. 1926__| 16.85 Ay 17 1925)18.20 Fet 19:26 
Dee, 19: 16.90 % : 1117.58 2 6)16.66 Apr. 17 1926)18.50 Jar 4 102¢ 
J 127 16.50 Nilay 1}17.46 May 6116.60 Apr 7 1926117.94 Feb 1926 
b. 1927 | - 116.85 r. 27 1926/16.85 Ay 7 1926 
r.1927__|17.01 May 1117.65 May 6116.72 Apr. 171 6 1926 


G20117.65 May 


| 


THE VISIBLE SUPPLY OF COTTON 


to-night, as made 








up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequentls 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-might 

Friday), we add the item of exports from the United States 

eluding } t the ¢ x por of J riday ( nly. 

May 7 1926. 1925. 1924 1923. 
Stock at Liverpool bales $41,000 875,000 565,000 659.000 
Stock at London , O00 1.000 
Stock at Manchester 80.000 128,000 86.000 59,000 

Total Great Britain 921,000 1,009,000 551,000 709,000 
Stock at Hamburg 2 000 
Stock at Bremen 198,000 277.000 128.0 93.000 
Stock at Havre 214.000 209 000 115.000 102.000 
Stock at Rotterdam 4.000 15,000 16,0900 10,000 
Stock at Barcelona 91,000 102,000 63.000 104,000 
Stock at Genoa 1.000 66,000 13,000 20,000 
Stock at Antwerp ‘ 3,000 2.000 2 000 
Stock at Ghent . 12,000 12,000 10,000 

Total Continental stocks 511,000 684,000 381,000 341,000 

Total European stocks 1,432,000 1,693,000 1.032.000 1.050.000 

| India cotton afloat for Europe 89.000 146,000 161,000 103,000 
| American cotton afloat for Europe 304,000 54,000 252,000 125,000 
Egypt,Brazil,&c.,afloatforEurope 99,000 105,000 57 000 66.000 
Stock in Alexandria, Egypt 275,000 133,000 156.000 229 000 
Stock in Bombay. India $22,000 916,000 908 000 749,000 
Stock in U.S. Ports 4 971,631 683 006 137 637 108 .378 
Stock in U interior towns 1 438,322 169,707 20,213 540,812 
U.S. exports to-day 100 1,200 a 

Total visible supply 5,431,053 4,399,713 3,425,050 3.271.196 

Of the above, totals of American and other descriptions are as follows: 

American 
Liverpool stock bales. 553,000 675,000 302.000 332.000 
Manchester stock 65,000 111,000 71,000 37,000 
Continental stock . 447.000 592,000 263.000 270,000 
American afloat for Europe 304.000 254.000 252,000 125.000 
U.S. port stocks —. or soe. ane 683 006 137.637 108.378 
U.S. interior stocks .1,438,322 169,707 420,213 540,812 
U.S. exports to-day - 100 SaaS 1,200 ae 

Total American 3,779,053 2,784,713 1,747,050 1,713,190 

East Indian, Brazil, &c 
Liverpool stock 288,000 203.000 63.000 317.000 
London stock Ka a > _ 3,000 1.000 
Manchester stock _ --- — 15,000 17,000 15,000 22.000 
Continental stock a 64,000 92,000 118,000 71,000 
Indian afloat for Europe--_-.----- 89.000 146,000 161,000 103,000 
Egypt. Brazil, &c., afloat...--- 99.000 105,000 57,000 66.000 
Stock in Alexandria, Egypt . 275,000 103 ,000 156,000 229,000 
Stock in Bombay, India_._....-.- $22,000 16,000 908 ,000 749.000 

Total East India, &c-...-.-.--- 1,652,000 1,615,000 1,678,000 1,558,000 

Total American--.............3,779,053 2,784,713 1,747,050 1.713.190 

Total visible supply - - - --.----5,431,053 4.399.713 3,425.050 3,271,190 
Middling uplands, Liverpool_-.. 10.12d. 12.62d. 17.37d. 14.08d. 
Middling uplands, New York... 19.20c. 23.35¢e. 31.70c. 25.30c. 
Egypt, good Sakel, Liverpool _- 17.65d. 35.35d. 25.10d. 16.80d. 
Peruvian, rough good, Liverpool. 17.00d. 20.75d. 24.00d 18.25d 
Broach, fine, Liverpool. .....--- 8.75d. 11.40d. 14.15d. 11.50d 
Tinnevelly, good, Liverpool-.- --- 9.30d. 11.80d. 15.05d 12.65d 





Continental imports for past week have been 103,000 bales. 
The above figures for 1926 show a decrease over last 


week of 54,554 bales, a gain of 1,031,340 over 1925, an 


increase of 2,006,003 bales over 1924, and an increase of 
2.159.863 bales over 1923. 
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AT THE INTERIOR TOW NS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same ite ms for the 


—— periods of the previous year, is set out in detail 
yelow 





Movement to May 7 7 1926. | 


Mosement to May 8 1925. 











Receipts. Ship- Stocks | Receipts. | Ship- | Stocks 
a Ce. Le ments.| May 
Week. Season. 4 Week. | 7. Week. Season. | Ww eek. 8. 

OS ——E a — SS eee Ew 
Ala.,Birming’m, 1,30 92, 433 793! 3,665 178 52,875) 397| 1,288 
a eae : Re ee | 3,417} 13 19,557) 159, 1,584 
Montgomery _- 964{ 101 SOE 1,138, 17,678) 8 82,210 18| 7,359 
Selma --- 249, $9,150) 1,460 9,607 63) 64,110) 1,765 3,712 
Ark., Helena 174 100,515, 1,356, 27,817 16} 63,181) 497 1,686 
Little Rock 506| 228.674) 1,954 46.267 444) 205.353) 1,713; 5,383 
Pine Bluff_- 146, 179,882) 1,668 51,479, 16.677 126.059, 17,711) 7,647 
a., Albany -- = oe 7,915 5) ivbote 2,067 3.885 10 2,475 
Athens -- 822 34,927) 1.260 9,176) “204 51,271, 1,280 10,705 
Atlanta - - 2.51% 216,950) 5,848) 40.622 2,126; 220.962 3,997, 19,926 
Augusta_ . 3,260) 346,421) 5,566) 55.276) 1,045 225,549) 3,582, 32,806 
Columbus - - 716 85,283) 1,22 2.155 154 74,394 846; 2,700 
7a 199) 69, 006! 1,154 9,489 633 47.648 736, 8,141 
Rome_ _. 575) 57,853 950, 10,797 139 47,310) 1,250 6,504 
La., Shreveport 22; 165.600 210 18,239 800 100.800 200; 3.100 
Miss.,Columbus 97| 46.566) 1,355) 4,208) —__- 37,014 940 
Clarksdale __ 1,036 233,50% 4,864) 70,749 26, 111,940 617 3.275 
Greenwood - - 584, 222,318) 2,408) 63,445) 21; 134,872) 1,3€6, 7,907 
Meridian. - -- 200 68,827) 370, 11,963 48 37 627 365' 3,013 
Natchez __-.-- 41 57,890) 390 9.474) — 41,253 neal 105 
Vicksburg - -- 11% 54,482) 648 15.185} 3 31,591 136, 1.016 
Yazoo City. 10 52.844 691) 11,993) 2 33.117 434 1,401 
Mo., St. Louis 7,400 671.069 7,533 15 642) 6,669 722.294 7.033 4.975 
N.C.,Greensb'ro, 1,151 63.665) 808) 19.775) 615, 69,151) 2,006) 11,789 
Raleigh . 26 31,314 856 10.275 14 8.164 367 
Okla., Altus--- 393} 142,259) 1,123) 10,729) 5, 218,301 282} 3,868 
Chickasha. - 363, 192,962) 1.416 14,139 312| 154,633 951) 1,745 
Oklahoma 398 170,279) 1,714) 23,127 58, 139,889) 2,436) 3,328 
$.C.,Greenville) 3,898 290.612) 6,603) 47.513) 4,361 221,242) 5,539) 32.266 
Greenwood as fo ae | 2.682 ~ 13,264 ee 116 
Tenn.,.Memphis 21,6451,794 571) 27,248254,598 7,903)1,258,.371, 12,319, 32,635 
Nashville a 3.355) 812 oe 943 27} 120 
Tex., Abilene 196 86 562 252 769 * 71,387 —s 235 
Brenham _. .- 16 6.043 15 4,015 oF 23.201 31 3,698 
Austin 3 12.657 246 79) 37 34 372 287) 150 
Dallas... -- 755 162,143) 1,603, 18,675) 724, 193.956) 1,129) 3,827 
Houston _| 24,7954,705.188) 27,248511.521) 17,3906 4.692.515) 31,311/231,815 
4 a See 220) 114,161) 746, 1,880 Tee 93 508 i} 87 
San Antonio 27 25.908 191 476 14 65,709 251 781 
Fort Worth 516 94,714, 1,376 6,847 255) 158,367) 2,494 632 
Total, 40 towns 75,642 11101234,114,2821438322! 61,.3289.951,845 102 .997469,.707 





The above total shows that the 
creased during the week 40,953 
1,068,615 bales more than at 
receipts at 


the same 


interior stocks have de- 
bales and are to-night 
the same time last year. The 
all the towns have been 14,314 bales more than 
week last year. 
MARKET AND SALES AT 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


NEW YORI 











| 
Futures } SALES 
Spot Markei Market . 
Cc losed. Cc lose d. | Spot. )Contr'ct) Total. 
Saturday -—-__|Quiet 5 pts. adv. Ste: ady . _ 
Monday . -|Quiet, unchanged Steady | 4,000 4,000 
Tuesday Quiet, 10 pts. dec__|Steady : 
Wednesday -)Quiet, 5 pts. adv Steady a 200} 300 
Thursday |Steady, 45 pts. adv_|Very steady =a 100] 100 
Friday - Quiet, 15 pts. dec Steady i | 
|) RS ae a em ay Tee : | 1.700 1.700 
OVERLAND MOVEMENT FOR THE WE ssn AND 
SINCE AUG. 1.—We give below a statement showi the 
overland movement for the week and since Aug. 1, as as 


up from telegraphic reports Friday night. The results for 





the week and since Aug. 1 in the last two years are as follows: 
1925-26-— —1924-25 
May 7— Since Since 
Shipped Week Aug. 1. Week. Aug. 1. 
Via St. Louis_- on TRS ~6-6B B77 7.033 691 798 
Via Mounds, &c___. 4.360 283.072 930 251. 82 20 
Via Rock Island. .- ~ 124 38.998 68 34.2 
Via Louisville. .......-.-. eres FO 57.040 511 # 691 
Via Virginia Points___ 5.134 205.492 1,734 210,522 
Via other routes, &c__- 5,013 379,622 6.759 42 295 
Total gross overland. 23.646 1,615,551 29,035 1 6f 0 104 
Deduct Shipments 
Overland to N. Y., Boston, &c 2 436 132,859 491 91.637 
Between interior towns-_ 369 21,907 13 23,174 
Inland, &c., from South 19,122 727,200 16,707 607,361 
Total to be deducted __. 21,927 81,966 17,84 722.172 
Leaving total net overland*___. 1,719 7: 733, 585 ) 2,194 938,232 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 1,719 bales, against 2,194 bales for 
the week last year, and that for the season to date the 


net overland exhibits a decrease 
bales. 


aggregate from a year ago 
of 204,647 


- 1925-26 — oe 1924-25—_— 











In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 7-- 76,810 8,906,695 45,115 8,812,735 
Net overland to May 7. 1,719 733 585 2,194 938 ,232 
Southern consumption to May 7_.120,000 3,800,000 100; 000 3,425, 000 
_. . 198,529 13,440,280 1 47 309 1 3, 175, 967 
Interior stocks in excess____.__...*40,953 1,282,187 *40,939 287 461 
Excess of Southern mill takings 
over consumption to April 1- osue 663,983 ...... 626,290 
Came into sight during week__.157,576  -_---- 5,370 - 
Total in sight May 7__.----- ins Dee sexes 14,089, 718 
North. spinn’s’s takings to May 7 15,306 1,744,253 22.753 1 759, 907 


* Decrease. 














Moveme nt into sight i in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1oae— Seer er OE Be | Venn wa duiuscacucussa 10,719,795 
to | Tt a | eee 500770 Sete Gl ndnosncesencetas 10,503,241 


QUOTAT IONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 



































Closing Quotations for Middling Cotton on— 
Week Ended - -— = — -_—- 
May 7. Saturday. Monday. Tuesday. Wed'day.\Thursd'y.| Friday. 

Galveston____.- 18.15 18.15 18.15 18.15 18.60 18.40 
New Orleans- -.|18.02 17.89 17.89 18.00 18.44 18.12 
| Seaege 17.50 17.50 17.50 17.50 18.00 17.80 
Savannah -__ 17.89 17.89 17.87 17.90 18.33 18.15 
Norfolk. _ 18.19 18.13 18.13 18.13 18.38 18.19 
Baltimore 18.50 18.50 18.50 18.50 18.75 
Augusta... ... 17.69 17.69 17.63 17.63 18.06 17.94 
Memphis. . - - -- 18.00 18.00 18.00 18.00 18.25 18.25 
Houston _ __ 18.15 18.15 /18.15 18.15 18.55 18.45 
Little Rock. .._|17.90 \17.75 117.75 17.75 18.10 18.00 
aes 17.95 17.90 [17-85 17.85 18.30 18.15 
Fort Worth... _- i790 «61785 =—«11785)=—s118.25 11810 

NEW ORLEANS CONTRACT MARKET.—tThe closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















Seturday, Monday, Tvesday Wednesday,| Thursday, Friday, 

May 1. May 3. May 4 May 5. May 6. May7 
May...--/18.02  flat}17.88-17.90]17.91-17.97}18.00 flat{18.44  flat]/18.12-18.13 
JUMSscccn 17.87 17.73 17.76 17.85 18.29 17.97 — 
July 17 .59-17 60) 07 50-17 51/17 .43-17.44]17.52 flat}17.93-17.95117.66 17.67 
August -_- 17.35 17.28 17.37 17.78 17.51 — - 
September 16.80 - 16.77 16.93 17.34 17.10 — 
October 16.70-16 .72)16 60-16 .61116 57-16 59) 16.73-16.75)17 14-17 .15|16.90-16.91 
November 16.60 16.57 16.73 17.14 16.90 _ 
December.|16.71 flat}16.60-16.61/16 58-16 .59)16.73-16 75/17 17-17 .18116.92-16.93 
January ..|16.70 bid}16.57 16.506 flat, 16.70 bic}|17.15 bid|16.89 bid 
February - - - 16.56 16.70 17.15 16.89 —— 
March 16.65 bid]16.54 bid} 16.57 bic} 16.69 bid}17.13 bid/16.94 bid 
April... - - - - - 

Tone 

Spot - Quiet Quiet Quiet Steady Steady Steady 
Ontions Stead Barelv st’'v Barel” st’ Steady Steady Steady 














WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that with the exeeption of 
cool nights the weather during the week has been generally 
favorable for cotton and farm work. Rain has fallen during 
the weck in many localities, the precipitation ranging from 
light to moderate; planting as a rule has made fairly good 
progress. , 


lexe Showers have been frequent and the sod has 
continued too wet for active work in this State. 
hile, Ala.—The weather has been generally favorable 


for farm work. There have been light showers in the interior 


and nights have been too cool. Chopping has made good 


progress. Condition of plants is not good. 
Rain. Rainfall. — Thermomeler———— 

Galveston, Texas- --- 2days 1.72in. high 78 low 68 mean 73 
pS SEES 2days 1.24in. high90 low 58 mean 74 
Brenvam........-. 3days 1.20in. highSO low 5S mean 69 
Brownsvil'e _____- 3 days 1.48in. high90 low 66 mean 78 
Corpus Christi........ Ilday 0.62in. highS82 low 64 mean 73 
Dallas..... ~ lday 0.16in. high82 low 60 mean 71 
Ra 1 day 0.44in. high S&S low 56 mean 72 
Kerrville. __ 2days 0.20in. high 8&4 low 56 mean 70 
Lampasas. ....- 2days 0.70in. high70 low 50 mean 60 
OO SS aS 2days 1.44in. highS84 low 52 mean 68 
a a ar a 4days 1.92in. highS88 low 62 mean 75 
Nacogdoches _ - = _.2days 0.74 in high 80 low 58 mean 69 
Palestine re 2days 1.90in. bighS82 low 60 mean/7l1 
Vs iris... 2days 1.56in. highSO low 56 mean 68 

San Antonio. = 4days 1.43 in high 86 low 62 mean 74 
Weathe WHOPG...cccce« 1 day 0.08 in high 82 low 56 mean 69 
Ardmore, Okla__.. _..2days 0.58 in high 86 low 54 mean 70 
Altus_ —- Sam x .. 1 day 0.71 in high 85 low 54 mean 70 
Muskogee -.1 day 0.08 in high 81 low 52 mean 67 
Oklahoma ¢ ‘ity. tase Eee 0.18 in high 82 low 55 mean 69 
Brinkley, Ark _- ‘ . 1 day 0.06 in high 86 low 42 mean 64 
Eldorado eae SU high 86 low 48 mean 67 
Little Rock . . 1 day 0.02 in high $2 low 51 mean 67 
RS aE ATS Ie eM 2days 0.15 in high 87 low 47 mean 67 
Alexandria, La_. _.dsdays 1.60 in high 83 low 55 mean 69 
Amite _. : ..3days 1.34 in high 82 low 49 mean 66 
New Orleans, La- 7 3days 9.98 in od mean 70 
Shreveport ere eer ee 3 days 1.7lin. high&83 low 59 mean 70 
Cen: BEMe s csiecadnwed .1 day 1.55 in high 86 low 44 mean 65 
CE EES 1 day 1.15 in high 84 low45 mean 65 
Greenwood ____- 2days 1.79in. high6 low45 mean 66 
Vicksburg a 3 days 0.36 in high 82 low 56 mean 69 
DI; Mic csnawkes ..2days 0.35 in high 81 low 56 mean 70 
Decatur a i eS a aa ae lday 0O.56in. high3 low 44 mean 64 
Montgomery -.. ~~ -- A 2days 0.23 in high 84 low 51 mean 68 
i esses . 1 day 0.45 in high 41 low 48 mean 70 
Gainesville, Fla_____.____-- dry high 90 low 50 mean 70 
EEE dry high 85 low 49 mean 67 
AG, anes dry high S87 low 54 mean 70 
Athens - ia dry high 87 low 44 mean 66 
[eae dry high 88 low 48 mean 68 
Columbus _- ‘ dry high 84 low 47 mean 66 
Cree. ©, Oc cccasowes a lday 0.0lin. hight low 56 mean 70 
Ee dry high s4 low45 mean 65 
II io tia & ijn eee A TC 0.02 in, Pe See 
EEE dry high 85 low 43 mean 64 
Charlotte, N. C....... aaoe | OF 0.03 in. high 90 low 46 mean 68 
PD... set eneebnnee lday 0.39in. high 94 low4l mean 68 
_ aay east 1 day 0.16in. high95 low 37 mean 66 
Me mphis__ Sicadesides 2Z2days 0.57in. highs3 low42 mean 63 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


S$ a.m. of the dates given: 
May 7 1926. May 8 1925. 
Feet. Feet 
New Orlanes.- ---- _Above zero of gauge. 13.6 3.2 
as araiests ak Above zero of gauge_ 15.9 15.3 
CS ea Above zero of gauge. 9.4 11.4 
BePOVEners. ..cscccuse Above zero of gauge. 15.8 17.4 
., ££.» Above zero of gauge_ 35.2 22.2 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Intertor Towns. ‘Recetpts from Plantattons 











| Recetpts at Ports. Stocks at 
Ended 1926 1925. | 1924. 1926. 1925 1924. 1926. | 1925. | 1924. 
Feb. | | } 
$.. 173,227 ‘179,899 104,226 1,930,287 1,248,011 898,190 136,731121,118 67,548 
11. .148,354 204 ¥82\101,2441.912.997.1.199.95", 884.918131.064 156,924) 87,972 
19__|148.404 167.066, 78.9241 843.7761.170.855 823,836 128,456137,968 17,842 
26. .|120,512 159.418 69 338 1.866 ,2241.130,368 789,313) 93,687 118,931 34,815 
Mar. | | | | 
6__|118.766 199.633 69,3741,.836.7901.048,699 736,133 8»),669117,964| 16,194 
12. .|105.264 185.061) 42,809)1.810 852 969.34 696.682) 79.322105,710 4,358 
19__| 121,458 148.871 56,87111.760 020) 893.950 662.125 70.608 73.472, 22.214 
26. 104,414 100,249 49,733 1.730.985, 837.576 623,532, 75.397, 43,875) 11,540 
Dp | | ! | 
2. .|110.433 109.150 55,370|1 679.443) 753.817 586.349) 58.891) 25,591) 17,887 
9..| 91.081, 74.709) 60.709)1.63.308 708,223, 555.542) 41.896) 29.115 29.902 
16..|104.943 74.512) 69.43511.575.258 630.68 517.534) 49.891) 10.304) 31.427 
23. .| 71.673, 50.632) 58.549/1.541.77% 594.768) 486.199) 38,190) 14,711 28.821 
30. -\115, 448 64. 025) 64,783)1.479,275, 510,646 ——t 62.406 2... 21,912 
May 
7 | 7H. 45 stil 44,272|1.438,.222) 469.707| 420.213) 35.857| 4.176 21.157 
The above statement shows: (1) That the total receipts 


from the plantations since Aug. 


1 1925 are 10,114,733 bales; 
in 1924 were 9,121,069 bales, 


and in 1923 were 6,358,129 


bales. (2) That although the receipts at the outports the 
past week were 76,810 bales, the actual movement from 
plantations was 35,857 bales, stocks at interior towns 
having decreased 40,973 bales during the week. Last year 
receipts from the plantations for the week were 4,176 
bales and for 1924 they were 21,157 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.— 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings. 1925 26. 1924-25. 

Week and Season, —_—_—— — ———<_—_—_— 
Week | Season. Week Season. 
Visible supply April 30------- 5.485 .607| _|4,545 302 ee 
Visible supply aug. 1. ee a | 2.342,887 ' 2.190.493 
American in sight to May 7..--|  157.576/15.386,450| 106.370)14.089,718 
Bombay receipts to May 6 . 47.000) 2.910 000 95.000) 3,025,000 
Other India shipm'ts to May 6- - 5.000 514,000 5.000 414.000 
Alexandria receipts to May 5.--| 220.000) 1,472.200 1,400) 1,400.000 
Other supply to May 5_*_b_-- 18.000 655, 000 8.000 398.000 
y Nw wh  tistdiacwndadenkt 5,735,183) 23, 280.5: 3714.761,072|21,517.211 
educt— 

Visible supply May 7-_-------- 5,431,053] 5.431 053 4. 399.713) 4.399.713 
Total takings to May 7.a_.--.-| 304,130/17. 849, 484 361.359 17, 117.498 
Of which American. -_ .----.- 183.130)12,.650.284| 263,959)12.303.498 
Of which other i 121.9001 5.199.200 97.400) 4.814.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consum rt = by 
Southern mills, 3.800.000 bales in 1925-26 and 3.425.000 bales in 1° -25— 
takings not being available—and the aggregate amounts taken by St 
and foreign spinners, 14,049,484 bales in1925-26 and 13,692,498 bales in 
1924-25, of which 8,850,284 bales and 8,878,498 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 




































































1925-26. 1924-25. 1923-24. 
May 6. bs 
Recetpla at— Since Since Since 
Week Aug. 1 Week. | Aug.1. | Week Aug. 1. Ba 
ee 47.000) 2.910.000) 95.00013,025.000' 53, 000 3 007.000 00 
For the Week, | Stnce August 1. 
Erports — — —_= — —- 
from— Great | ¢ Contt- \Japant G reat Contt- | Japan & 
IE nent. | "hina .| Total Brttatn. nent. China. Total. 
Bombay | - | 
1925-26- ..--| 16.000) 37,000 53,0008 42.000) 440,000 1.489.000 1,971,000 
1924-25. . ae 26.000 15,000 41.000) 51.000) 469,000 1.460.000 1.980.000 
1923-24 2. 000) 23,000 ----| 25.000 135,000, 794,000 1,312,000 2,241,000 
Other India } | | 
1925-26. 1,000, 4,000) 5.000) 94.000} 420.000| ...... | 514,000 
1924-25...) 1,000, 4,006 ----| 50008 73.000; 341.000) -....- 414.000 
1923-24..| 3,000 12.000 | 15,000, 119.000, 424,000, -.-.-- 543,000 
Tota! all— | 
1925-26_.| 1.000 20.000 37.000 58.000 136 000) 860.000 1,489,000 2.485.000 
1924-245__| 1.000 30,000 15.000 46.000 124.000) 810,000 1,460,000 2.394.000 
1¥23-24__| 5.000 35.000 40.0008 254,.0001,218.000 1 312.000 2.784 000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
48,000 bales. Ixports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show an 
increase of 91,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 















































Alezandria, Egypt, 1925-26. 1924-25. 1923-24. 
May 5. 
Receipts (cantars)— 
ee 110.000 7.000 30.000 
Mi, Decconutas 7.357 384 7.039.985 6.277 493 
This | Since | This | Since This | Since 

Exports (bales)— Week .j|Aug. 1 Week.j|Aug. 1.|| Week.|Aug. 1. 
2) DL. cxseksenee 4,000) 178.969 ----|182.723|| 7,000/197 .322 
To Manchester, &c_...- : 169.580/| 5,.000}213.099 ...-|184,.245 
To Continent and India_| 4,000|294.534 9,.250/333.059}| 7.250)327.605 
EO Ge eicawascnauces . -|136, 194 ----|117,566 .~--|102,576 
Total exports. ....... 8. 00017 7 79.2 277'|14 ,.250'846 .437'|14,.250'811.746 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 5 were 
110.000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
cloths is firm and in yarns is steady. Demand for both 
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home trade and foreign markets is poor. We give prices 
to-day below and leave those for previous weeks of this 
and last year for comparison. 



































1926. 1925. 
8% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-| Cotton 
32s Cop \ings. Common|Mtddt'9\| 322 Cop |tngs, Common|M tdat¢ 
Twat. to Finest. Upl'ds| Twtst. to Finest Uplds 
February— 
Deasawawe 164al7%\140 @144 10.80 |224%a23 |16 5 4170 13.73 
) ae. 1AM%G1I7T%\14 0 al4 3 10 52 |22%a24%)16 7 @17 2 13.28 
epee 16'4a17%|14 0 al4 3 10 57 !122%az4%/17 2 al7 4 13.66 
asnmenee 16 @17Kl140 a143 10.33 |23 a24%)17 2 a@17 & 13.94 
March— 
Ss 115%{a17%/140 143 9.95 |23%424%/173 176 14.37 
ee 154217 0113 3 ald 6 990 |234%a24%/17 2 @l7 6 14 04 
Lee 1ikKal7 0113 3 @al3 6 INOS 122 a24%)17 2 a@l7 5 14.08 
a _ eee 154al7 0\113 3 413 6 10 16 |22%a24%/17 2 al7 4 13.88 
ril— 
a becebeoas 154%al7 0 - 3 @al36 10.16 |22%024 17 1 @17 4 13 72 
154als%ell3 3 4213 6 9 9 |22%a24 17 1 @17 4 13.23 
| EONS 15 alh#%ll3 3 al3 6 10 13 |224023% 171 al74 | 13.39 
aye 15 alf&\%ll33 al3 6 10.01 |264%a2k%\18 4 ai9 O 17 70 
= 15 al6 4\1s 2 ail35 9.94 |21%4a22%\166 al70 12.98 
May | 
act \acenit 131 al5 4 10.12 * a22%'16 4 al6 6 17.37 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 78,101 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Havre—May 5—Waukegan, 300 ___...-------- 300 
To Bremen—May 5—Munchen. 600_..-._.-..----- iat aa 600 
To Barcelona—May 5—Montevideo, ‘100._-Apr. 29—Cabo 
TRG MEI tO tas an i et ae oe 193 
To Liverpool—Apr. 30—Baltic. 8: Caronia, 1,200__.-.------- 1,208 
To Manchester—Apr. 30—Serbino, 222...........---------- 222 
To Venice—Apr. 28—Giulia 190 EE OO Ne PI 100 
To Genoa—Apr. 29—Saucon, 1,496 ae RR Ea ee 1,496 
HOUSTON—To rieste—Apr 30 Gillda, 4 Ree re 150 
To Naples—Apr. 30—Gilda. 1.150.................--------- .150 
To Venice—Apr. 30—Gilda, 1 807 , ie Midea dead Agae ee nee tew 1.897 
To Genoa—Apr. 30—Scantic. 967..................-------.- 967 
To Kobe—May 6—Ferncliff. 2.535..........-....-.---.---- 2.535 
NEW ORLEANS—To Vera (ruz—Apr. 29—Sinaloa. 637_.__.---- 637 
To Bremen—Apr. 30—West Ira, 3.183: Jobshaven, 1.725__-_-- 4,908 
To Rotterdam—Apr. 30—West Ira, 200...May 4—Spaarn- 
dam, 300 EPS, SRE SE SORE ee, ee ee 500 
To Valparaiso—Apr. 30—Santa Tecla. 13.....___-.---------- 13 
To Japan—Apr. 30—Patrick Henry. 2.765........--.--.------ 2.765 
To China—Apr. 30—Patrick Henry. 200............--.--.--- 200 
To Liverpool—-Apr. 30—Duquesne. 954__........----------- 954 
To Manchester—Apr. 30—Duquesne 894.............-.-.-- RO4 
To Havre—Apr. 30—Meanticut. 2.297.............-...-.--- 2.297 
To Antwerp—Apr. 30—M-anticut. 96................-....- 96 
To Ghent—Apr. 30—Meanticut. 1.876...........---.------- 1,876 
NORFOLK—To Manchester— May 4—Bannock, 825_......-.-.-- 825 
To Liverpool—May_4— West "S| ae 750 
To Antwerp—May 7—Breedyk. i100...............-...-..-- 100 
GALVESTON—To Liverpool—Apr. 30—Meltonian. 2.602: Cripple 
A Ses : LIP SRE Fae 5.342 
To Manchester—Apr. 30—Meltonian, 557: Cripple Creek, 771_ 1,328 
To Havre—Apr 30— waggass® artier, 1.909: Youngstown, 2,870; 
ot). eee ee 
sewerp—Ape 30—Tasmanic, 200: Youngstown, 568______ 768 
Fo Ghost Ane pet r nD. |) Maso anderenbaneehbanee 1.623 
To Gothenburg—Apr. 30—Tasmanic, 1.012- case SLE 
To Genoa—Apr. 30—Nicolo Odero, 3, ooo Scantic, 771__.---- 4.060 
To Bremen—Apr. 320— West Camak, 3.869__- ie Sa 3.869 
To Rotterdam—Apr. 30—West Camak 430 A OS Ee 450 
To Barcelona—Apr. 30—Mar del Norte. 2.134...........-.-- 2,134 
CHARLESTON —To alpacas eanpernine 1,047_..May 
er. OL, I ae Se i ee es 1,848 


re ha - ester—Apr. "30—Schoharie, | 


634 792 
SAN PEDRO. To Liverpool—May 3—Loch Katrine, 1.213_______ 1,213 


SAVANNAH—To Liverpool—April 20—Alexandrian, 4.648 _.___- 4.648 
To anchester—Ae i) 29—Alexandrian, 3.726 ...-.......... 3.726 

To Bremen—Apopril) 30—Grete 9.890 _...........---------... 9.890 

To Rotterdam—Ap-il 30—Grete, 1.965 _.....-...----------- 1,065 

To Hamburg—Ap-il 30—Grote, 126... .ccccccccccccccccce 120 

Te. Ceene—Biag B—<—Tlerers, Bee oc oc cccccccccoecpececsosce 28 
8AN FRANCISCO—To Shanghai— May 1—Pres. Lincoln, 700_._.. 700 
To Liverpool—Apr. 29—Loch Katrine, 100_.....-...---..--- 100 
Wk ob kadodndendldadbedetéusswausisebbndandbewonkenennne 78,101 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stana- Htgh Stana High Stana- 
Denstty. ard. | Denstty. ard. Denstty. ard. 

Liverpool _30c¢ 45c, | Oslo 50e. 60c. Japan 62%c. .77%e 
Manchester .30c. 45¢e° Stockholm .50c. 5c Shanghal 65e. 80c. 
Antwerp .35c. 5O0ec Irieste 5O0c. 65e. Bombay 45e. H0e. 
Ghent .42 4c. .57 %e. | riume 50c. 65c. Bremen 40¢. 55e. 
Havre .345e. 0e ldsbon 40c. 55e. Hamburg .35c. 0c. 
Rotterdam 45c. A0c. Oporto 60c -75¢e. Piraeus .75e. .90¢. 
Genoa 40c. .55e | GBareelona .30c. Ade. Salonica 756. -90c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 


April 16. April 23. April 30. May 7. 

eee Gn: cee WOE. .ccnccoueunes 30.000 34.000 30.000 12.000 
Of which American... .- aan 19.000 24.000 22.000 7.000 
oo ee 1.000 1.000 1,000 1.000 
UE eo a wn wicca emik th mee 76.000 67 .000 59.000 23.000 
Total stocks —.. -.------ 836.000 824.000 800.000 841.000 
Of which American______- -. 537.000 540.000 514.000 553.000 
ey SIO. 8 kok cninsta ae 51.000 49.000 45.000 41.000 
Of which American... .- = 24.000 47.000 19.000 18.000 
BIRAREE BOGE 6 ccccacdtccsncen Bee 158 .000 182.000 184.000 
Of which American........-.- 110.000 80.000 93,000 97.000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday Monday Tuesday. |Wednesday | Thursday Friday. 
Market, 
12:15 Quiet. Quiet. Dull. Neglected. Dull. Dull. 
P.M. 
Mid.Upl'ds 9.85 9.81 9.85 9.84 9.98 10.12 
Sales ..... 3,000 4,000 2,000 1,000 1,000 1,000 
Futures. |Quiet unch. Quiet Quiet Quiet Very ste’dy| Quiet but 
Market [| to7 pts. [3 to 5 pts.|5 to 7 pte./4 to 8 pts.|9 to 12 pts |steady, 4to 
opened || decline. decline. decline. decline. advance. |6 pts. adv. 
Market, (/Q’tbutst’y) Steady Steady |St'dyunch |Very ste’dy| Quiet, 
A 412 to 6 pts./4 to 11 pts/2 pts. adv.| to 6 pts. |18to20pts.|1 to 2 pts. 
P.M. |! decline advance. [to4ntea dec decline advance advance. 
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Prices of futures at Liverpool for each day are given below: 
| 





























Sat. Mon. | Tues. | Wed. Thurs. Fri. 
May }t. t ; 

to | 1254) 124e] 12% 4:00 1244) 4:00 12%) 4:00 12%) 4:00 1254; 4:00 
May 7. |p. mp. mm. p. m.jp. m.|p. mp. M.D. m.|p. mp. Mp. M.\p. m. 
megan De casdaulicessiaiacamainiiieaimicd eieekiod aeons 

fe lale cu, d.|4.|4.|a.|a.|a.| a. 
MOP .ccce.+s-}.. «-| 99 93) 9.30) 9.25) 9.32) 9.24 9.26 9.38) 9.46 9.52) 9.48 
MBissde<cs tis --| 9.17) 9.12 9.23) 9.17) 9.22 9.16) 9.18) 9.29) 9.37) 9.42) 9.38 
, 1. --| 9.15 9.08 9.20) 9.14) 9.19 9.13 9.15) 9.26) 9.34) 9.38) 9.35 
August....---|.. --| 9.04) 8.99 9.11] 9.05, 9.09 9.04 9.07, 9.17) 9.25 9.29) 9.26 
September. ...)_. “| 8.97) 8.93, 9.07) 9.01| 9.04 9.00 9.05 9.12) 9.21 9.25) 9.22 
October _--_ --- - --| 8.88 8.85) 8.96 8.93) 8.96 8.92 8.95, 9.04) 9.13) 9.17) 9.14 
November __- _|_. -.| 8.82) 8.78 8.92) 8.85) 8.88 8.84 8.8* 8.97) 9.06) 9.10) 9.08 
December |-- --} 8-82] 8.78 8.91) 8.85) 8.88 8.84 8.8) 8.97) 9.06) 9.10) 9.08 
January..... - --} 8.81) 8.78 8.91) 8.85) 8.88 8.84 8.87) 8.96) 9.05, 9.09) 9.06 
February..... Sak 8.79} 8.76) 8.8%) 8.83) 8.86 8.82 8.85 8.95) 9.04) 9.08) 9.05 
March. -- - - - 8.81) 8.78 8.91] 8.85) 8.88 8.84 8.8. 8.96) 9.05 9.09 9.06 
April... | 8.7% 8.76! 8.89] 8.83) 8.86 8.82 8.8. 8.94, 9.03 9.07 9.04 

BREADSTUFFS. 

Friday Night, May 7 1926. 

Flour showed a certain steadiness at one time when 


wheat was rising, but not quite so much when wheat turned 


downward as the big strike in Great Britain became a men- 
acing factor. Still, a fair these times was 
done. It is a theory accepted by not a few that this month 
consumers will, regardless of prices, replenish their stocks 
which have become more or less depleted. The drought in 
the Northwest had a certain effect. Export business has 
lagged. Depression in wheat over the British strike was nat 
urally communicated to flour. Prices declined. Consumers 
acted more independent than ever. There was some de- 
mand from Germany. British cables said that both Ameri- 
ean and Canadian flour had been sold to Europe. March 
production, as shown by the Department of Commerce, was 
8,679,028 bbls., against 7,420,207 in February and 7,346,507 
in March 1925. On the Sth inst. came reports from Winni- 
peg of sales of 250,000 bbls, for export, supposedly to Eng- 
land. ‘lhe reports sounded reasonable here, They may 
be the presage of other large export business if the British 
strike continues. England in that case must buy abroad, 
especially in Canada. English mills are, of course, at a big 
disadvantage. Vrivate English cables stated that volunteer 
workers were unloading grain and other cargo boats at 
shipping centres, and this would encourage purchases of 
wheat and flour for early shipment. 

Wheat on the 3d inst. declined dc. in Chicago on the news 
of the British strike and heavy selling. Beneficial rains 
were reported in Nebraska and Kansas. <A decrease of 
255,000 bushels in the American visible supply compares 
with a falling off in the same week last year of 5,490,000 
bushels. The total, it is true, is now 27,727,000 bushels, 
against 45,590,000 a year ago. Liverpool advanced 144 to 
3i%d., possibly because of a fear of lessened imports. 
Colder weather prevailed in the Canadian Northwest. 
World's shipments last week were 11,480,000 bushels, with 
the total on passage 38,156,000 bushels, The shipments 
were larger than expected, ‘The passage total showed a de- 
crease of 1,160,000 bushels. Keports from Australia speak 
of a possibility of 10,000,000 bushels of wheat still avail- 
able for export from that country. Canada had warmer 
weather. With prospects of navigation opening on the 
Lakes early in the week, it will release a good deal of wheat 
for sale abroad and the seeding wheat will proceed more 
rapidly. North Dakota had 9% to Y¥7 degrees on the 5th. 
Danubian countries mention Warmer weather and expecta- 
tions of larger exports in May. On the 5th inst. prices were 
irregular, but in the main stronger. Liverpool advanced. 
The Northwest was dry. Big dust storms struck Minne- 
sota and other parts of the spring wheat belt. They stiff- 
ened prices. Prolongation of the British sirike will tend to 
Stimulate demand for American flour. Broomhall cabled 
on the 6th inst.: “The general labor strike in Great Brit- 
ain is disrupting the disposal of foodstuffs, but volunteer 
workers are unloading grain shipments at Liverpool and 
the dockers have been ordered to discharge food ships in 
London. London reports a very small business in wheat 
with parcels about 6d. per quarter lower, Italy and other 
Continental countries continue to buy fair quantities of 
Canadian wheat for May and June shipment.” Chicago 
advanced about 2c. on the 6th inst., owing to dry weather 
in the spring wheat belt and dust storms in Kansas and 
Canada. Later there were good rains over a large part of 
Kansas and in eectsente of Oklahoma. Many districts have 
suffered no damage. Hedge sales increased owing to in- 
creased movement of new wheat in the Southwest. Liver- 
pool closed % to lied. higher. Argentine shipments were 
estimated at only 1,850,000 bushels. Buenos Aires rose 1\4¢. 
Complaints of rust came from rrance. A steamer arrived 
at Duluth on the 5th inst. and this officially opened naviga- 
tion. The slowness of export business is not expected to 
shift to flour so far as England is concerned. The marked 
deficiency in rainfall in the spring wheat belt of the United 
States is an outstanding factor. Exporters bought May and 
July at Winnipeg. That had its effect. Also, all rail east- 


business for 





| but 


| year, 











ward shipments from Chicago were liberal and big ship 
ments from Duluth by lake were expected. To-day prices 
ended 144 to 1%c. lower at Chicago and 1c. off at Winni- 
peg. The outstanding factor was the breaking of the 
drought in the Dakotas. Also, there were beneficial rains 
in different paris of the winter wheat belt. Selling pres- 
sure was immediate and irresistible. It neutralized the 
effect of firm cables. Not that every part of the Northwest, 
or even the greater part of Canada, was fully relieved of 
the drought, but the hope was that the rains in the Dakotas 
would spread. Eastern interests bought, however, quite 
freely on the decline. That tended to check it. Short cov- 
ering had a similar effect. Northwestern markets, however, 
were lower. The fact that there has been no settlement of 
the strike was also a damper. Receipts are not small. 
Most operators are against the market. Yet some advices 
from Kansas were not favorable. A premium of 20 cents 
over July was still noticeable in Chicago May. Deliveries 
on May contracts were small. Minneapolis May ended 3%c. 


under Chicago May. Kansas City was about 10c. under 
Chicago. Kansas City sold 75,000 bushels to go to Minne- 
apolis. Some of the late rumors in regard to the strike 


were more hopeful. Export sales were 500,000 to 600,000 
bushels. After all, the net decline was not very heavy, as 
the times go. World shipments this week are expected to be 
less than 7,000,000 bushels. It points to a big reduction in 
the passage stocks. Later in the day there was a rumor 
that the British unions threaten to call out 2,000,000 more 


men. Final prices show a decline for the week of 3 to 5c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri] 
et: SOE. cnckdéduecawcsmusuwd cts.187% 184% 181% 1824 182% 180% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator --—---- cts.162 159% 157 157% 158 156% 
July delivery in elevator----.----- 1434 140% 138% 139% 139% 138% 
September delivery in elevator...-137!2 135% 133% 1385 1354 134% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in clevator . -cts.155 4 153% 150% 151% 153% 152% 
July delivery in elevator .153% 151% 149 150% li 51% 150% 
October delivery in elevator - --136!2 134% 133% 134 134% 133% 


Indian corn declined slightly at the opening of the week, 
only slightly, as the United States visible supply last 
week decreased 1,044,000 bushels, against 2,597,000 last 
year. The decrease was larger than some had expected, 
The total is now 32,408,000 bushels, against 25,379,000 last 
On the 4th inst. prices were % to “4c. lower, with 
wheat down again. Chicago wired: “It is reported that the 
International Harvester Co. has terminated its offer for $1 
a bushel for corn basis, Chicago. This seems an added 
factor in deferring encouraging remarks in connection with 
this grain, as sentiment may be unfavorably affected by 
this decision. Deliveries on May contracts on the 4th inst. 
were 663,000 bushels. Work in the fields was active during 
the week with favorable weather and much ground was pre- 
pared in eastern portions of the belt. Beeding has been 
largely completed. ‘To-day prices closed 1 to 14c. lower, 
Liquidation was the word of order. No support appeared. 
Cash demand was small. ‘That offset the fact that receipts 
were not more than moderate. Prices reached new low 
ground for the season. In fact, May corn was at the lowest 
price seen since September 1923. The weather was much 
more favorable for the crop. Besides that, the climb in 
wheat exerted a distinctly depressing effect. Last prices 
show a decline for the week of 2 to 244 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
MO. 2 FER snc cncsneueneses cts. 87% 89 83% 8814 8B7% 86% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
. Sat Mon. Tues. Wed. Thurs. 
May delivery in elevator - - cts. 714% 71% 71 70% TO% 595% 
July delivery in elevator.-....-.--- 76% 76% 75% 75% 75% 74 
September ee in elevator.... 80 79% 79 78% 78% 77K 


Oats fell 4 to sc. early in the week, with wheat and corn 
lower, and the next day \%& to \c. further. The decline 
might perhaps have been greater but for the decrease in the 
United States visible supply last week of 1,669,000 bushels, 
against 1,592,000 last year. The total is now 47,022,000 
bushels, against 48,083,000 last year. No distinguishing 
feature stood out above the ordinary routine trade. Export 
business was lacking. Speculation was not very brisk. 
Deliveries on May contracts on the 4th inst. were 559,000 
bushels. To-day prices closed % to %ec. lower. They sym- 
pathized with the decline in other grain. Good weather 
also had its effect. Liquidation was noticeable, Receipts 
were only fair, but cash demand was moderate. Final 
prices show a decline for the week on July and September 
of \% to %c., while May closed Kc. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Oe ee ee cts. 52% 52% 52% 52% 52% 52 
DAILY CLOSING PRICES OF OATS FUTU RES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._....cts. 40% 40% 40% 40% 40% 40% 
July delivery in elevator 42 41% 41 “4 42 42% 41% 
September delivery in elevator.... 42% 42% 42% 42% 42% 42% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fr 
May delivery in elevator - ~~~ -- cts. 50 48% 47% 48% 458% 485% 
July delivery in elevator_-------- 50% 48 % 48 48% 48% 48% 
October delivery in elevator. ----- 47% 47 46% 46% 47% 47% 


Rye declined 1 to 1c. on the 3d inst., partly in sympathy 
The United States visible 
increased 91,000 bushels last week, 


with the sharp fall in wheat. 


supply, too, against a 
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THE 


decrease in the same week last year of 1,730,000 bushels. 
On the 4th inst. prices dropped 1% to 1%c. further in a 
rather gloomy market devoid of activity as regards specu- 
lation, domestic cash trade or export business. Deliveries 
on May contracts on May 4 were 286,000 bushels. To-day 
prices closed % to 14c. lower, with rains in the Dakotas. 
The crop outlook is better. Export demand was light or 
absent. The decline in wheat affected rye. It was under 
pressure all day, in a narrow market. Final prices show a 
decline for the week of 1% to 2'%c. 

W DAILY{CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

_ 


ts Sat. Mon. Tues. Thurs. Fri. 
May delivery in elevator 





_...cts. 864 85% 844% 84% 84% 83% 
July delivery in elevator_......-. 89% 883% 87% 88% 88% 86% 
September delivery in elevator_... 91% 90% 88% 894 89% 81% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
2t; B en LOD. accasacece 1.80% i; 1 Sttbuiianbbena céie 2 
No. 1 Northern. _.....--..- None| No. 3 white...-.. Mmetbnseee Ot 
No. 2 hard winter, f.0.b....1.76%| Rye, New York— 
Oern, New York— Oo? eae 88% 
No. 2 yellow (new) N. Y....86%/| Barley, New York— 
No. 3 yellow (mew)-....--..-- 52 Maiting..-...-.------81 @84% 
FLOUR. 
Spring PT dinsones $8 25a$8 75) Rye flour, patents... .- - $5 30a$5 70 
ears. spring -...-- 7 254 7 75| Semolina No. 2, Ib....-- 5% 
Soft winter stralgh --- 7 75a 8 25| Oats goods......-..... - 270a 280 
Hard winter straighte... 8 254 8 75|)Corn flour.......-..-.-- 2 254 2 45 
Hard winter patenta.... 8 75a 9 25| Barley goods— 
Hard winter clears. _.... 7 250 775) Nos. 2,3 and 4......-. 4 25 
Pancy Mino. patents. _..10 19410 85 wenes yo No. 2, 3 
Olty mills ...... ~-- eeohO 25210 85 an ET, 


+ The statements of the’ movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 











since Aug. 1 for each of the last three years have been: 
Recetpts at— | Flour | W heat. Corn. Oats. Barley. Rye 
lobls 19%lbs./bu sh. GO Ube |bush. 56 lbs Jbush. 32 lbs |bush A8lbs. bush .56lbs. 
Chicago --_. 238,000 227,000 637 000} 889,000 161,000 7,000 
Minneapolis..; --.-.-.-- |} 1,344,000 95,000) 362.000 255,000 39,000 
Duluth... -- nee aue 611,000 1,000 190,000 7,000 94,000 
Milwaukee - _- 27,000 98,000 37,000 171,000, 141,000 20,000 
Toledo. ..-.-.- rbeeeal 144,000 56 000 91,000 1,000 6,000 
SR Rae | 18,000 11,000 40,000 ah aihen 2,000 
Indianapolis... _.....| 28.000, 232.000, 178,000, -..- can 
St. Louls...-| 82,000, 328.000) = 590,000, = 600,000) 2,000 7,000 
lS 66.000 22,000 415,000 238,000) aa 86=—s men 
KansasCity..;  --.---- 527,000 263,000) Dn shea’ pacobad 
Omaha... ..- . > aeawe 190.000! 270.000) 70,000; ....-. aah 
St. Joseph...| ------ 43,000 305,000) ee «(\Saaneel’ ahkaree 
Wichita_.-- -- ee 110,000) 61 900) an. wsasees ie 
Sioux City - - - a) 58,000) 25,000 38,000; ....-- ae 
Total wk. oi 413,000 3,748,000) 2,998,000, 2,936,000 590,000 175,000 
Same wk. ‘25, 314.000 2,848,000) 2,305,000, 2,605,000) 556,000 451,000 
Same wk. 24 391,000, 2,833,006 4,793,000; 3,628,000) 580,000 194,000 
PR cescvert: Meine: dete Fs \. = 

Bince Aug. i | 

Sty cibenn 117,364,000 285,924,000 187,143,000 185,867,000 63,452,000 20,558,000 

1924_.... 117,953,000 444, 154,000 202,323,000 225,083 ,000 56,008 ,000 51,788,000 

Bs ecess 116,519,000 184,174,000 243,245,000 192,090,000 35,284 ,000 23,387,000 





Total receipts of flour and grain at the seaboard ports for 

















the week ended Saturday, May 1, foilow: 
| 
Recetpts at— Flour. | W heat. | Corn. Oats. | Barley. Rye 
1 Barrels. | Bushels. | Bushels. Bushels. Bushels. | Bushels. 

New York ... 215,000 498.000 50,000 176,000, 128,000 141,000 
Philadelphia. . 47,000, 119,000 11,000 107.000 oMasel 8 scenes 
Baltimore. - . . 15.000) 96 ,000 64,000 141,000 8,000) 1,000 
N'port News. 4,000, --- | EE PRPS ne | Saeend | «usubie 
New Orleans * 54 Of 14,000 140,000 FF a ee 
Galveston. .-. 17,900 6.000, S50 80s wanes } tiehnnl «aunts 
Montreal - . - - 16,000) 50,000 4,000 82,000 Ss ees 
St.John,N.B. 51,000 448,000 swenes 348,000 44,000 3,000 

Miaiceed 35.000, = ------ 2,000 10,000 siengel .' éaneaé 
Total wk. '26 454,000, 1.231.000 279.000 885,000 190,000' 145,000 
Since Jan.1'26, 8,228,000 42,822,000, 6,812,660 13,518,000) 8,427,000 2,717,000 
Week 1925... ir 391 000 5.347.000 82,000 2.763.000 1,351,000) 943,000 


Bince Jan.1°25 10.105 000 2,376,000 12,075,000 9,303,000)10,984,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 1 1926, are shown in the annexed 
statement: 


58 404.000 


























Exports from— W heat. Corn. | Flour. Oats Rye. Barley. 
Bushels Bushels. Barrels Bushels Bushels. | Bushels. 
SP Teleacccceucess Fees 132,953) 682,591) 249,411) 389,746 
a 25,000 unos 5.000 i ae a 49,000 
Philadelphia... ---- 336,000 17,000 5,000 90,000 32,000 ces 
Baltimore. ......... 248,000 68,000 Di eadeessh @cbdeal) saaked 
Newport News.....- sane at 4,000 H0260) dathiel seones 
New Orleans-..--.-- 54.000} 110,000 33.000 i . tern aad 
St. John, N. B...-- 448,000} ...| 51,000} 348,000 3,000 44,000 
Total week 1926..| 2,103 240) 195.000) 237,953)1.021.591) 284,411) 482,746 
Same week 1925... 4,024,415 76.500| 304.9031 791.547/2.668,782| 624.586 





The destination of these exports for the week and since 
July 1 1925 is as below: 





























| Flour. W heat. Corn. 
Erports for Week — —— -— ———— a 
and Since Week Since W eek Since W eek Since 
July 1 o— May l July 1 May 1 July 1 May 1 July 1 
1u26 1925 1026. 1925. 1926. 1925. 
Barrel Barrel Bushels Bushel Bushel Bushels 
United Kingdom-.| 69.890) 2,936.07 828.546) 75.610,4 39 68,000) 2,190,204 
Continent - - - - - -- 158,063) 4,667.60%| 1,031.694)103.267.293) 17.000] 5,494,474 
So. &Cent.Amer.| 2,000) 295,467 243.000! 3.178.595) 59,000! 2.268.000 
West Indies. . 8.000! 640,529)  ~.....- | 139.925 51,000} 1,512,900 
Brit.No.Am.Cols.| -.---- eves | eases } bawses| secnee aries 
Other countries...| .----- 810,596 ‘ | 1,730,234] ...... 2.355 
Total 1925-26. .|237,953) 9,353,279) 2.103 240/183.926,486| 195,000 11,468,133 
Total -1924-25 _ .'304,903115.404.3351 4.024.4151259 557.875! 76.500) 2.900.001 
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[Vox. 122. 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Apr. 30, and since July 1 1925 and 1924, 
are shown in the following: 
| 





























| Wheat. Corn. 
| 4925-26. +» «192425. | 192526. | 1924-25. 
Week Since ~ Since | Week | ¥ Since Since 
Apru 30. | July 1. July 1. April 30. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. re ~ Bushels. 


North Amer_| 5,589,0001320,052,000.375,689,000 211,000 10,117,000 1,084,000 


Black Sea... 640,000, 23,056,000 3,280,000 43,000) 23,329,000 26,982,000 
Argentina. -_| 4,003,000) 79,47%,000/117,963,000 2,016,000,118,812,000 142,754,000 
Australia_...| 1,248,000) 63,223,000) 98.780,000, = _-_-.-- i seascal  wimenn 
Endesssal ‘asenas 6,768,000 35,048,000, 3 ....-.) ..----| <<---- 





Oth. countr’s made 1,040,000 


1,438,000 
11,480 ,000:492.617 000630,760.000 2.270.000 186 108,000 172,258,000 








Total 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 1, were as follows: - 

GRAIN STOCKS. 


W heat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i Pinca btemaanad 60,000 37,000 452,000 257.000 21,000 
Dl titesbradensach Satan 7,000 42,000 aa) 8 8=Ss eas 
PROGIIIEER . oc occcescecs 126,000 126,000 207 ,000 4,000 1,000 
Didé cenecacenede 250,000 242,000 96,000 43,000 4,000 
Dt icctbanae  .cadkade aie 31,000 ice. weal 
De GENRES. «. ccncccscce 104,000 100,000 85,000 55,000 sabued 
EE ee . s«stens Serr S800 =. axdses 
i ee -- 1,000,000 2,360,000 520,000 11,000 151,000 
EES eee 784,000 226.000 150,000 15,000 6,000 
See eee 187,000 18,000 97,000 ‘ie 86s eehne 
Se ee era 1,919,000 18,107,000 5,236,000 2,996,000 258,000 
Mp 2 ae 1,188,000 | eases . mani 
CN oe oe ine 183,000 1,217,000 795,000 210,000 129,000 
Pint ath ebdacwcdes 10,525,000 + ...... 12,358,000 6,050.000 668,000 
= =a eee = «ss wesnen ‘ : Gouee  §s«zecce 
DEIGONRON. «6 2<cccaves 5,464,000 439.000 18,596,000 3,558,000 2,985,000 
tt Cl ns thnboncde’ 226,000 95,000 414,000 9,000 22,000 
Rae 532,000 692,000 596,000 10,000 38,000 
OO eee 2,460,000 4,071,000 2,048,000 146,000 55,000 
. . eae 1,067,000 21,000 32.000 PAs kane 
St. Joseph, Mo.......... 656,000 362,000 24,000 6,000 1,000 
TUMlIR« eccect age Ce 1,000 45 000 et este. 8 8€=€©6giaie 
CE Ee 246,000 659,000 121,000 cite io cee 
ek “4+ om medadiadtinble 629,000 1,656,000 2,681,000 138,000 32,000 
en IN ia ede iets gti ah 444,000 740,000 1,766,000 eee 8=—_ s Sa waen 
Total May 1 1926_...27,727,000 32,408,000 47,022,000 13,754,000 4,401,000 
Total Apr. 24 1926_...27,980,000 33,452,000 48,691,000 13,663,000 4,658,000 
Total May 2 1925....45,590,000 23,379,000 48,083,000 12,126,000 2,760,000 


Note.— Bonded grain not included above: Vats, New York, 46,.000b ushels; Boston} 
61,000; Baltimore, 2,000; Duluth, 123,000; total, 242,000 bushels, against 2,009,000 
bushels in 1925. Sarley, New York, 114,000 bushels; Boston, 99,000; Buffalo, 
162,000; Duluth, 150,000; total, 525,000 bushels, against 2,183,000 bushels in 
1925. Wheat, New York, 697,000 bushels; Boston, 35,000: Philadelphia, 193,000; 
Baltimore, 332,000; Buffalo, 552.000; Duluth, 351,000; Toledo, 249,000; total, 
2,439,000 bushels, against 7,771,000 bushels in 1925. 


Canadian— 
ita ccccaaetacs 3,357,000 118,000 956.000 134,000 923,000 
Ft. William & Pt. Arthur.42,721,000 = -...-.- 6,508,000 1,819,000 6,186,000 
_— ea 5,818,000 -......  -PPeses 127,000 
Other Canadian. ----.-.-.-.- B,eeeNee —s eu eeas See  “Setess sncene 
Total May 1 1926_...54,864,000 118.000 8,335,000 1,953,000 7,236,009 
Total Apr. 24 1926... .55,357,000 118,000 8,559,000 1,968,000 7,861,00 
Total May 2 1925....34,413,000 131,000 15,244,000 2,469,000 4,759,000 
Summary— 
Rss dbsicidtnaees 27,727,000 32,408,000 47,022,000 13,754,000 4,401,000 
CS 54,864,000 118,000 8,335,000 1,953,000 7,236,000 





Total May 1 1926....82,591,000 32.526.000 55,357,000 15,707,000 11,637,000 
Total Apr. 24 1926....83,337,000 33,570,000 57,290,000 15,631,000 12,519,000 
Total May 2 1925....80,003,000 23,510,000 63,327,000 14,595,000 7,519,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 4, follows: 


At the beginning of the week temperatures were above normal in the 
interior of the country, but cool weather prevailed in the East and far 
Northwest. Thereafter cool and warm periods alternated, with the sec- 
ond cool wave of the weck overspreading Eastern States near its close, 
when unusually Jow temperatures for the season prevailed in the region 
of the Great Lakes, with several stations reporting the lowest readings of 
record for so late in the season. Fair weather prevailed quite generally 
until near the close of the week when precipitation was rather widespread, 
though mostly light, over the interior of the country and in much of the 
South, with some heavy local rains in the latter area; at New Orleans 
6.96 inches fell during the 24 hours ending at 8 a. m. May 3, and the 
weekly total at this station exceeded 9 inches. 

Chart I shows that, as a whole, the temperature for the week averaged 
near normal in the S~uthwest and generally east of the Mississippi River, 
where the weekly means ranged from 3 deg. or 4 deg. above normal to similar 
subnormal values. It was much warmer than normal, however, in the 
Northwest, where, over considerable areas, the temperature averaged 6 deg. 
to 12 deg. higher than the seasonal mean. No unusually low readings oc- 
curred during the week, except in the middle and eastern Lake region, 
and the line of freezing did not extend farther south than the higher ele—- 
vations of the central Appalachian Mountains and the upper Ohio Valley 
in the East, nor south of central Wisconsin and northwestern Kansas in 
the West. 

Chart II shows the geographic distribution and total rainfall for the 
week. Very little rain fell in the Atlantic coast area, the lower Ohio and 
central Mississippi valleys, and from the Missouri Valley westward. The 
amounts were moderate to fairly heavy in most of the central and west 
Gulf areas, with local excessive falls in the extreme lower Mississi ypi 

‘alley. Sunshine was ample in most sections of the country, air 
weather was the general prevailing condition r 

Generally fair weather and abundance of sunshine made conditions 
favorable for outside operations in nearly all sections of the country, but 
the continued cool weather in the East and Southeast was rather unfavor- 
able for germination and the growth of vegetation was mostly slow. The 
continued absence of rain, accompanied by unseasonably high temperatures 
and strong winds, in the Central-Northern States and parts of the far 
Northwest intensified droughty conditions in those sections and more 
moisture is badly needed over a large area. It is also becoming too dry 
in south Atlantic districts as far north as Maryland and New Jersey 
which is retarding germination and growth in many places. Elsewhere 
east of the Rocky Mountains soil moisture is sufficient. with continued 
superabundance in much of the west Gulf area Warmer weather is 
needed quite generally from the Mississippi Valley and Lake region east- 
ward, with the season continuing from ten days to two weeks late in most 
districts. 

From the Rocky Mountains westward the weather remained favorable 
for agricultural interests, with the mildness being unusually beneficial for 
young stock and for sheep shearing. The season in this area is unusually 
advanced by reason of continued warm weather, and showers near the 
close of the week were helpful in northern districts. In the far South- 
west the late rains and subsequent warm weather have made unusually 
good growing conditions. 


as 
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SMALL GRAINS.—Winter wheat, with mostly favorable weather con- 
ditions, made normal ee geaaredy during the week and is improvin 
in the Ohio Valley. In Illinois and Missouri, condition is irregular an 
ranges from poor to La! | good. In Texas, Oklahoma, and most of Kan- 
sas, wheat is bd g to excellent, but in the northwest and north- 
central parts of the latter State, rain is badly needed, and in Nebraska 
considerable acreage has been abandoned on account of drought and wind. 

The seeding of spring wheat is largely completed. In North Dakota 
the early ed is excellent, but late-seeded is comi up slowly, and 

ation was slow in South Dakota on account of drought and drift- 
soil. Timely rains in the north Pacific Coast States were very bene- 
ficial to spring wheat and practically insured the winter wheat crop in 
some sections. In Alberta and Saskatchewan, spring wheat is about half 
seeded, with excellent seed-bed and moisture conditions in the northern 
porsiog. a the southern districts there was some harm on light soils 
y winds. 
Oat and ‘barley seeding is well advanced to the Canadian border west 
ef the Great Lakes and has begun in New York. The germination of 
oe oats has been rather uneven. Winter oats are heading in the 
uth Atlantic States. Rice in California is up and under water. 

CORN .—Work in corn fields was active during the week, with the pre- 
vailing favorable weather, and much ground was preperee in the eastern 
portion of the belt, with pints advancing satisfactorily in the western 
portion. In the trans-Mississippi States some corn was planted as far 
north as north-central lowa and southern Nebraska, about the avera 
date for beginning this work, but it was too dry for general planting in 
these States. East of the Mississippi River progress has been slower and 
but little corn has as yet been planted north of the Ohio River. In the 
Atlantic Coasi States some was put in as far north as north-central Mary- 
land: rain is needed in the Atlantic area for germination. The stand of 
early planted corn is generally poor in Oklahoma and Texas, but the 
later-planted is coming to better stands in the former State. Warmer 
eyed > seeses quite generally for this crop from the Mississippi Val- 

eastw A 

COTTON .—While cool nights were generally unfavorable for cotton, 
causing slow germination and uneven stands in many places, the generally 
fair weather and abundance of sunshine made conditions favorable for 
field work east of the Mississippi River. and also in the northwestern por- 
tion of the belt, and planting made fairly good progress. 

In Texas. showers were in frequent and the soil continued too wet 
for active work in much of the State, with resultant poor progress in 
seeding, although advance was fairly good in the north and west. It was 
also too cloudy in the extreme southern portion, though the condition of 
the crop there continues very good. In Oklahoma, seeding made satis- 
factory progress, and the early-planted is coming up to a fairly good 
stand, while in Arkansas much seed was put in during the week, though 
stands are reported poor in some central and southern sections. Chop- 
ping has become quite genera! in Florida, and was under way as far 
north as central Georgia, but because of continued cool weather, stands 
are rather irregular generally in southeastern portions of the belt. In 
the east, planting was well under way to the northern limits of the cotton 
area. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm and dry most of week; good progress in 
farm work under favorable conditions. Corn and cotton planting well 
under way. Small ’r-ins and" «tures mostly in good condition, but need 
rain. Damage to Wty fruit commercial orchards not believed great. 
Strawberries in southeast cominz on market. 

North Carolina.—Raleigh: Favorable for farm work, but too dry for 
satisfactory germination of seed and growth of crops. Truck needing rain 
badly, especially potatoes where tops recently frosted in oe. Straw- 
berry shipments increasing and apparently sittle damage by recent cold. 
Planting cotton continues: coming slowly and rain needed to germinate. 
Planting corn in upper sections. Tobacco plants small; transplanting in 
east. Small grains doing well. 

South Carolina.—Columbia: Corn and oat planting continue, but germina- 
tion slow and irregular account cool nights and only light rain; considerable 
replanting. Wheat, oats, and rye in good condition generally, but some 
oat smut. Oats heading generally; wheat heading in central, and rye 
grass continues. Tobacco transplanting finished in many sections. 

arm nights and generous rains needed. 

Georgia.—Atlanta: Moderately high day temperatures, abundant sun- 
shine, and dry weather favorab!e for farm work, and planting made unusu- 
ally rapid progress. Nights still too cool for cotton, which made slow 
growth, with stands poor in many counties, necessitating much replanting; 
chopping under way in central and south portions where crop looks well. 
Good stands of early-planted corn. Transplanting sweet potatoes begun; 
melons and truck late. 

Florida.—Jacksonville: Cool nights unfavorable, and generally dry, but 
farm work made good progress. Chopping cotton quite general; some 
local replanting in west: few weevil. Corn fair to good, but worms trouble- 
some. Melons several weeks late: too dry for truck. Oats heading nicely 

tato harvesting in north continued under good conditions. Citrus good, 

ut some loca! dropping. 

Alabama.—Montgomery: Cool first part; beneficial though insufficient 
rain on 3d. Farm work good pare. but germination and growth of 
crops slow. Corn planting continues: stands of early-planted mostly poor 
to fair. Oats, potatoes, truck, and pastures mostly doing well. Jotton 
planting finished in many sections of south and some sections of central; 
stands of early planted vary from poor to very good; some chopping in 
south; replanting necessary locally in central and west portions. 

Mississippi.— Vicksburg: Light to moderate rain generally; nights 
mostly cool, affecting cotton germination. Fair progress in planting corn 
and cotton; stands of cotton poor to fair and corn fair: growth of cotton 
mostly slow. Progress of truck mostly fair; pastures good. 

Louisiana.—New Orleans: Considerable farm work accomplished before 
further interruption by moderate to excessive rains near end. Vegetation 
making excellent growth. Much corn and cotton planted and early being 
worked: stands poor in most sections, but replanting generally accomplished. 
Rice and cane made excellent progress, though late. Grass crops excellent. 
Truck and potatoes generally satisfactory. 

Tezas.—Houston: Showers daily; most numerous in central and south. 
Progress field work very good where little or no rain, but at standstili in 
wetter sections. Progress and condition of pastures, wheat, oats, and 
winter-planted truck mostly very good, although oats damaged by rust. 
Condition of corn poor; progress fair, but stands poor and much replanting 
necessary. Rice seeding progressing. Condition of cotton very good in 
extreme south, but progress poor because of cloudiness and insect damage; 
elsewhere progress and condition mostly unsatisfactory, although fair in 
drier sections: planting progress fair in north and west, but elsewhere slow. 

Cklahoma.—Oklahoma City: Favorable for planting and growth of 
crops; good rains in south-central and east, but only scattered showers in 
north and west. Winter wheat, oats, barley, and rye normally advanced 
and generally in excellent condition, but beginning to need rain in north. 
Corn planting and replanting progressing rapidly: early-planted generally 
poor stand, but late-planted coming to better stand; cultivation begun. 
Cotton planting progressed satisfactorily and extended to northern limit; 
early-planted coming to a fair to good stand. Minor crops doing well. 

Arkansas.—Little Rock Cotton planting progressing rapidly in all 
portions; nearly completed locally; poor stands in some southern and 
central sections, but good in others; germination slow due to cold soil. 
Excellent progress in planting corn in all portions and up in most sections; 


condition poor to very good; considerable replanting necessary. Straw- 
berries excellent quality. f 
Tennessee.—Nashville: Fair and moderate temperatures caused in- 


creased activity in farm work. Corn nearly all planted, but germinating 
slowly. Weather hardly warm enough for cotton and little planted; much 
ground in preparation. Wheat much improved last of week. Oats growing 
well; late about up. Tobacco behind last year. 

Kentucky.—Louisville: Moderate rains in northeast and central where 
too wet most of week; light showers in south and west where good prog- 
ress in plowing and considerable corn and cotton planted Tobacco plants 
growing well, but two weeks behind. Oats mostly up. Condition of winter 
wheat fair to very good; progress is excellent and earliest jointing. Pastures 
much improved. 





THE DRY GOODS TRADE. 


Friday Night, May 7 1926. 


During the past week interest among textile merchants 


was centred, for the most part, in developments concerning 








the British strike. The sudden tying up of industry through- 
out England and its probable effect upon conditions here 
were variously interpreted. Some merchants were in- 
clined to believe that it would be detrimental to domestic 
trade in that the state of mind of the average consumer 
would be adversely affected while disturbing strike news 
filled the papers, giving rise to anxiety as to possible hap- 
penings if an early settlement is not reached. These views 
were substantiated by discouraging cable news. Other fac- 
tors were inclined to work on the theory that any cessa- 
tion of British exports to this country would pave the way 
for substitution of domestic goods. Thus, they would profit 


from the difficulties English manufacturers are expected 
to have in delivering goods already ordered and wanted 
here within the next month or two. In the event of such 
developments, the woolen division would undoubtedly show 
the most profit. Although large quantities of English wool- 
ens have been imported for manufacture into fall clothing, 
further shipments will be needed shortly. It is doubtful 
whether cottons will be benefited much, as in most cases 
summer goods have already been delivered. Silk goods, it 
is believed, will be affected but slightly. In regard to the 
latter, a steadier undertone was reported in the raw mar- 
ket. This was principally encouraged by the warmer 
weather which enhances opportunities for selling the fin- 
ished article. Also, the very low bargain prices prevailing 
have succeeded in attracting a larger number of buyers. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods continued quiet and irregular during the week. 
Generally, trade was confined within narrow limits and the 
improved sentiment of the previous week failed to broaden 
out. This was disappointing in view of the advent of more 
spring-like weather and the actual start of curtailment of 
production at South Carolina mills, where it is expected to 
reach 25% within the next two or three months, Represen- 
tatives of mills in Georgia and North Carolina stated that 
curtailment in those States would be steadily increased 
from now on. Plans have been considered by mills in other 
sections of the country to stop machinery for periods de- 
pendent upon the course of demand. These restrictions on 
production Were instituted to help regulate output, steady 
prices and prevent losses from accumulations for which 
there is apparently no demand momentarily. Sustained 
dulness and disinterest on the part of buyers have had a 
softening effect upon prices, For instance, print cloths 
developed an easier undertone when bids for small quanti- 
ties brought out offers one-eighth of a cent under holding 
prices. Likewise, some sales were made of narrow cloths 
at slightly lower levels, but these were not considered as 
representative. Bleached muslins were also reduced, rang- 
ing from 14 to 24% cents a yard. The latter succeeded in 
bringing forth some business for May-July deliveries, but 
the resultant demand failed to equal expectations. On the 
other hand, in anticipation of an improved consumer de- 
mand in the event warmer weather is maintained, a mod- 
erate volume of business was transacted in wash goods, 
voiles, broadcloths and various printed specialties. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 55%ce., 
and 27-inch, 64x 60's, at 54%ec. Gray goods in the 39-inch, 
68 x 72's construction, are quoted at 8%c., and 39-inch, 
80 x 80's, at 11c. 


WOOLEN GOODS: As business was confined to small 
lots covering immediate requirements, markets for woolens 
and worsteds remained quiet. Some new lines of women’s 
wear fabrics for fall were opened during the week. One 
mill introduced what is believed to be the lightest weight 
dress worsted produced in this country. The goods, which 
were made of worsted crepe, and 54 inches wide, weighed 
five ounces to the yard. Previously the lightest weight wor- 
steds of a similar width weighed from 6 to 8% ounces. 
These weaves were designed to compete with silks and also 
to provide a practical lightweight dress to be worn under 
fur coats. Throughout ready-to-wear circles, efforts are 
now under way to effect a uniform opening of goods at the 
beginning of the season. It will take the form of a general 
opening of the whole market. The plan is claimed to have 
many advantages and may be tried for the coming fall 
season. 

FOREIGN DRY GOODS: With the exception of retail- 
ers shopping around, attempting to procure lots for sale 
purposes, business in the linen markets was less active, Un- 
doubtedly the best business was centred in handkerchiefs, 
particularly novelty prints. Plain colors were more diffi- 
cult to dispose of at a fair profit. Dress linens have ruled 
quieter and were available in a number of directions far 
below replacement costs abroad. In the limited business 
current, green and white colors appeared to be the most 
popular. Offerings of goods from mid-European centres 
resulted in some keen competition for Irish mills and buyers 
were not hesitant in playing one against the other in an 
effort to force further recessions in a seasonably dull and 
quiet market. Baurlaps ruled irregular. Prices were easier 
the beginning of the week, but firmer the latter, owing to a 
scarcity of offerings. The latter was prompted by the pros- 
pects of difficulties in shipping goods from Calcutta. Light 
weights are quoted at 6.65c. and heavies at 9.00c. 
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State and City Deparim en} 


MUNICIPAL BOND SALES IN APRIL. 

State and municipal bonds issued during April show an 
inerease in amount over the corresponding month of last 
year, but a decline from the figure reached in March of the 
present year. The aggregate awards for April were $105,- 
696,371, which compares with $116,027,179 for March and 
with $93,671,659 for April a year ago. 

The largest single issue brought out during April was 
$25,000,000, sold by the city of Philadelphia, Pa., at par 
to a syndicate headed by Drexel & Co. of Philadelphia, 
who bought $23,000,000 as 4'4s and $2,000,000 as 4s. 

The following is a list of the other large issues floated 
during the month: 

$7,500,000 44% % State of Missouri bonds, awarded to Eldredge & Co. 
of New York and others at 101.0899, a basis of about 4.15%. 

$5,000,000 4% Chicago Sanitary District, I1]., bonds, purchased by the 
National City Co. of New York and Halsey, Stuart & Co., Inc., of Chicago 
at 98.226, a basis of about 4.22%. 

Two issues of Louisville, Ky., bonds aggregating $3,500,000, sold to a 
syndicate headed by the Bankers Trust Co. of New York, taking an issue 
of $2,500,000 as 4s at 102.64, a basis of about 4.11%, and $1,000,000 
at par, a basis of about 4.07%, as follows: $705,000 as 4s and $295,000 
as 448. 

$3,250,000 Lake Worth Inlet District, Fla., bonds, bought by the Farmers 
Bank & Trust Co. of West Palm Beach at 95. 

Two issues of Nassau County, N. Y.,4'4 % bonds aggregating $1,656,000, 
purchased by the First National Bank of New York and others at 101.36, 
a basis of about 4.07%. 

$1,550,000 Marion County, Fla., bonds, awarded to a syndicate headed 
by the Provident Savings Bank & Trust Co. of Cincinnati at 96.07. 

Five issues of Greensboro, No. Caro., bonds aggregating $1,500,000 
bought by a syndicate headed by the First National Bank of New York 
as 4s at 100.07. a basis of about 4.49%. 

$1,500,000 6% Los Angeles County Drainage District No. 11, 
bonds, purchased by the Bank of Italy of Los Angeles. 

Five issues of New Bedford, Mass., 4% bonds aggregating $1,290,000, 
sold to Estabrook & Co. of Boston and others at 100.29, 
3.05%. 

Four issues of Grand Rapids, Mich., 4'4 % bonds aggregating $1,280,000, 
awarded to Eldredge & Co. of New York at 100.58, a basis of about 4.16%. 

$1,180,000 Oakland County, Mich., bonds, purchased by Lewis & Co. 
and Joel, Stockard & Co., both of Detroit, as 4%s at 100.11. 

Two issues of West Palm Beach, Fla., bonds aggregating $1,100,000, 
purchased by Redmond & Co. of New York and others as 5s at 95.92, a 
basis of about 6.17%. 

$1,000,000 44% % Baltimore County, Md., bonds, sold to Robert Garrett 
& Sons of Baltimore at 103.729, a basis of about 4.28%. 

$1,000,000 St. Paul, Minn., bonds, awarded to Estabrook & Co. of 
New York and the Minnesota Loan & Trust Co. of Minneapolis as 44s 
at 100.01, taking $760,000 as 4s and $240,000 as 4s. 

$1,000,000 44% % Omaha Schoo! District, Neb., bonds, bought by E!- 
dredge & Co. of New York and James T. Wachob & Co. of Omaha at 100.619 
a basis of about 4.21%. 

$1,000,000 44% % State of South Dakota bonds, sold to Barr Bros. & Co., 
Inc., of New York and others at par. 

Six issues of Utica, N. Y., bonds aggregating $1,000,000, awarded to 
Geo. B. Gibbons & Co., Inc., and Roosevelt & Son, both of New York, 
as 4.10s at 100.18, a basis of about 4.08%. 


Temporary loans negotiated during April totaled $78,- 
114,500, $58,750,000 of which was borrowed by New York 
City. Long-term Canadian bond disposals made during 
April amounted to $2,654,100. 

In the following we furnish a comparison of all the various 


forms of obligations put out in April in the last five years: 
1926. 1925. 1924. 1923. 1922. 


Calif., 


a basis of about 


$ 
137,176,703 
39,540,000 
250 000 
6 ,000 ,000 


3 
81,426 486 
63,899,000 


$ 
133,288,881 
80.836 .226 
2,285,000 


$ 3 

Perm. loans (U.8.) .105,696,371 93,671,659 
*Temp. loans (U.S.) 78,114,500 
Bonds U.S. Possess. 
Gen.fd.bds.,N.Y.C_ 
Canadian I'ns (perm.): 

Placed in Canada - 

Placed in U. 8... 


2,654,100 15,275,419 
20 000,000 


13,207,187 
1,050,000 


7,135,863 
6 ,000 000 


158 461,349 


4,844,901 
122 436 650 


TES ee 186,264,971 129,997,078 230,667,994 310,248,254 


* Includes temporary securities issued by New York City, $58,750,000 in April 
1926, $77,300,000 in April 1925, $61,025,000 in April 1924, $54,276,000 in April 
1923 and $26,250,000 in April 1922. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1926 
were 362 and 494, respectively. This contrasts with 389 
and 506 for March 1926 and with 570 and 740 for April 1925. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years: 

Monih of 





For the | Month of For the 

April. Four Months. | April. Four Months. 
RERbeccdeon $105,696,371 $436,634.937|1909__.._... $37,462,552 $117,402,998 
Tice seucu 93,671,659 420,374,166 1908__...__. 21,426,859 112,196,084 
a 133,288,881 428,848,418 | 1907......_. 19,909,004 78,235,067 
is were ati 81,426,486 328,000,980 1906_....._- 8.725.437 65,755,686 
[a @137,176.703 429,237,993) 1905..._.._- 40,409,428 76,137,234 
Piinedcanes 88,104,218 292,561,134|1904......__ 11,814,584 58,333,230 
aS 66,194,759 240,267,877) 1903_..__- 17,626,820 48,803,588 
 _=reeees 52,713,484 158,952.753 | 1902.......- 6,735,283 38,254,819 
NRE 14,999,882 90.130,471/1901.......- 9,298,268 33,192,622 
*68,277,482 169.324.775|1900__.__- -- 14,157,809 48,650,275 
STS 786,599,155 206,.902.393/1899_...____ 7,477,406 26,098,992 
ae 26.402,049 171,261,251 | 1898........ 3,570,963 27,336,696 
pines aess yv103,224.074 268.986.826 | 1897__._.__. 13,060,323 48,631,385 
ik és dane 23,644,915  96.258.461 ae 4,521,850 19,672,118 
Dina besesn 22,317,243 97,951,422/1895.....___ 8,469,464 29,496,406 
Dittiedgensa 38,562,686 162,026,305|1894__._.__. 11,599,392 35,718,205 
SEs anceses 20,691,260 124,70°,581|1893________ 9,175,788 26,680,211 


* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. : saa 
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a Includes $45,000 000 bonds issued by New York City at public sale. 

Zz Includes $55,000 000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,0600,000 at public 
sale and $5,000,000 to the Sinking Fund 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month's bond sales in detail. It will be given later. 


NEWS ITEMS. 


Duluth, Saint Louis County, Minn.—Change in City 
Government Rejected by Voters.—Voters of this city on April 
29 rejected proposed amendments to the city charter, in- 
tended to change the form of city government from com- 
mission to aldermanic. 


Massachusetts (State of).—Difference of Opinion as to 
Eligibility of New York Central Equipments as Legal Invest- 
ments for Savings Banks.—We quote the following from the 
Boston ‘‘News Bureau’’ of May 7: 

_ Wide differences of opinion exist among bond dealers regarding the eli- 
gibility for savings bank investment of New York Central Line equipments. 
There are several issues, which are issued under terms of equipment trust 
leases and agreements under which various roads comprising the New York 
Central System jointly and severally assume the liability. All these issues 
are obligations of the New York Central, the Michigan Central and the 
Cleveland Cincinnati Chicago & St. Louis. Some of them are in addition 
obligations of the Cincinnati Northern, Pittsburgh & Lake Erie, Pittsburgh, 
McKeesport & Youghiogheny and Toledo & Ohio Central. There are 


$106 ,550,000 such issues outstanding, so that the final decision in the mat- 
ter is of some importance. 


Bonds of the New York Central and Michigan Central are legal for sav- 
ings banks in this State, but those of the Big Four are not. ‘Those authori- 
ties who hold that the equipments of the New York Central Lines are legal 
point out that they are joint and several obligations of two roads whose 
bonds are legal. They therefore feel that the equipments are legal, their 
assumption by the Big Four being superfluous so far as the savings banks go. 
Others hold that the fact that they are obligations of the Big Four is the 
controlling factor, making them ineligible for savings bank investment. 
The final authority in the matter, the bank commissioner, is not yet pre- 
pared to issue his decision. It will be awaited with interest. The bank 
commissioner in a neighboring State recently rendered an adverse decision 
regarding an important new issue which had tn sold in large amounts 
to savings banks under the supposition that it met the requirements of the 
law. The bond houses concerned vividly remember that incident. 

New York (State of ).—$70,000,000 Grade Crossing Elimi- 
nation Bill Signed by Governor.—Governor Smith signed on 
May 6 appropriation bills, totaling $87,481,000, of which 
$70,000,000 is for the elimination of railroad grade crossings 
to be appropriated from the $300,000 ,000 bond issue approved 
last fall by the voters. $50,000,000 of the $70,000,000 grade 
crossing elimination bonds will be used for the crossings in 
New York City and $20,000,000 for similar work up State. 

$1,000,000 Hudson River Bridge Appropriation Bill Signed. 
—The $1,000,000 Nicoll-Hofstader bill providing for the 
first appropriation by the State for the contemplated bridge 
across the Hudson River between 178th St., New York, 
City and Fort Lee, New Jersey, was signed on May 5 by 
Governor Smith. We quote the following from the ‘Journal 
of Commerce’’ of May 6: 

“Similar legislation already has received the approval of Governor Moore 
of New Jersey, and work on plans for the bridge will be started immediately. 
The Port of New York Authority will have supervision over the project, 
which will be operated in conjunction financially with the vehicular tunnel 
now under construction under the Hudson River at New York. 

‘Each step in the bridge project is contingent upon the approval of both 
States. The new bridge will span the Hudson at the northern end of New 
York City, connecting Fort Washington on tne New York side with Fort 
Lee on the New Jersey shore. Its total cost is estimated at $50,000,000.’ 

State Taz on Real Property Reduced One-Third.—Governor 
Smith also signed on May 6 the Hutchinson bill which fixes 
the direct tax at one mill on each dollar of assessed valuation 
for the coming year. Last year this tax had been a mill 
and a half. ; ; 

Governor Smith Signs $9,000,000 Rural School Aid Bill. 
New York rural schools will receive $9,000,000 additional 
State aid under the terms of the Cole bill signed on May 5 
by the Governor. 








Vermont (State of).—Railroad Bonds Considered Legal 
Investments for State and Savings Banks.—Complying with 
Section 5363 of the General Laws as amended by the Legis- 
lature of 1919, the Bank Commissioner on Mar. 1 1926 issued 
a list of the railroad securities considered legal investments 
for State and savings banks. The last previous list was 
issued on April 1 1925 and was published in full in the 
“Chronicle” of June 27 1925, pages 3542 and 3343. The list 
for Mar. 1 1926 we give herewith, indicating by means of an 
asterisk (*) the securities added since 1925 and enclosing in 
full-face brackets those securities which have been eliminated 
during the year. 

Atchison Topeka & Santa Fe System. | 
atch. Top. & 8. F. Ry. gen. 4s, 1995 
“ z E. Okla 48,1928 
Transc. Short L 

Ist 48, 1958 
Rocky Mountain Div. 4s, 1965 
Chicago Santa Fe & Cal. Ry. 1st 58, 1937) Washburn Extension Ist 58, 1939 
Hutchinson & So. Ry. Ist 5s, 1928 | St. Johns River Extension Ist 5s, 1939 
San Fr. & San Joaq. Val. Ry. 1st 58, 1940 | aroostook Northern RR. Ist 5s, 1947 

Atlantic Coast Line Railroad Co. | Northern Maine Seaport RR. RR. & 
Equip. trust Series D 6 43, serially to '36 | Term. 58, 1935 

Atlantic Coast Line System. 
Atlantic Coast Line RR. Ist cons. 4s, "52 | Boston & Maine System 
Rich. & Petersburg RR. cons. 4148, 1940 Conn. & Passumpsic River RR 4s, 1943 
Petersburg RR. 5s & 6s, 1926 
Norfolk & Caro. RR. Ist 5s, 1939 Central of New Jersey System. 

~ “  * 2d 5s, 1946 | Central RR. of New Jersey gen. 5s, 1987 
Wilm. & Weldon RR. gen. 48s & 58,1935 | Equip. trust Ser. I 6s, serially to 1932 
Wilmington & New Berne RR. 4s, 1947 Equip. trust Ser. K 5s, serially to 1934 
Ati. Coast Line RR. of So. Caro. 4s,'48 | *Equip. trust Ser. L 4}4s, ser. to 1935 
Northeastern RR. cons. 6s, 1933 
Alabama Midland Ry. 5s, 1928 
Brunswick & Western RR. 4s, 1938 
Charleston & Savannah Ry. 78, 1936 
Savannah Fla. & West. Ry. 5s & 6s, '34 
Florida Southern RR. Ist 4s, 1945 

Bangor & Aroosteok RR. Co. 
Prior lien equip. trust Series G 78 

serially to 1936 


Bangor & Aroostook System. 


| Bangor & Aroostook RR. Ist 58, 1943 
Piscataquis Division Ist 58, 1943 
Van Buren Extension Ist 5s, 1943 
Medford Extension Ist 5s, 1937 
Consolidated refunding 4s, 1951 


- on “ 


_Chicago & North Western Railway Co. 


Eq. tr. of 1920, Ser. J 6448, ser’ly to 1936 

' Eq. tr. of 1920, Ser. K 648, ser’ly to ‘36 
Eq. tr. of 1922, Ser. M 5s, ser’ly to 1938 
Eq. tr. of 1922, Ser. N 5s, ser'ly to 1938 

| Eq. tr. of 1923. Ser. O 5s, ser’ly to 1938 
*Eq. tr. of 1923, Ser. P 5s, ser’ly to 1939 
*Eq. tr. of 1925, Ser. Q 4448, ser’ly to 1940 
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Chicago & North 1 Western System. New York Central System 
Chic. &N. .W. Ry. gen. 5s, 4s & 34¢8,'87 @.¥.C&H.R.RR.ref. & imp 4%s 5s 
exten. 4s, 1926 & 2013 
first & ref. 5s, 2037 | “ o a 


ay 


first & ref. 63, 2037 
debenture 5s, 1933 


3s, 1998 
M.L.8. & W. Ry. ext. &impt. M. 5s, 29! “ “ ~ Mich Cent. Co 
[Princeton & N.W. Ry. Ist 334s, 1926] | 3448, 1998 
Frem. Elkh. & Mo. Vai. RR. cons. 63, °33 | . “ » deben. 48, 1934 
fowa Minn. & Northw. Ry. Ist 34s. 1935 | o ° vid deben. 4s, 1942 
Bioux City & Pacific RR. lst 3s. 1936 eo ” * consolid. 4s, 
Manitow.G.B.&N.W.Ry. lst3 \s, 1941 1998 


Milw. Sparta & N. W. Ry. Ist 4s, 1947 


Mohawk & Mal. = 1991 
St. Louls Peo. & N W. Ry. Ist 5s, 1948 | pals 


maol. 3448, 2002 

Des Plaines Valley Ry. lst 4s, 1947 Boston & Albany RR. ne, 1952 
Milw. & State Line RY. Ist 34s, 1941 “ 38, 1951 
Minn. & So. Dakota Ry. Ist 3s, 1935 | ” vy “ 4s, 1933 
Peoria & N orthw. Ry. Ist 3%s, 1926 | . ” “48, 1934 
8t. Paul East. Gr. Trk. Ry. Ist 4s, ‘47 | - “ 48, 1935 
Chicago Burlington & Quincy System ‘ “ “ es —— 
Cc. B. £2. RR. general 48, 1958 7 ¥ * 68, 1942 

es me Il. Div. mtg. 34s, 1949 2 * “ 58, 1963 


4s. 1949! Carthage & Adirondack Ry. Ist 48, 1981 
Neb. Ext. mtg. 4s, 1927 Carthage Watertown& Sacketts Harbor 
Delaware & Hudson System. | cuenes ta, phan RR. 48, 1956 
Del. & Hud. Co. Ist refunding 4s, 1943 | Clev. Short Line Ry. Ist 444s, 1961 
Adirondack Ry. Ist 454s, 1942 | Gouverneur & Oswegat. RR. Ist 58,1942 
Albany & Susq. RR. conv. 348, 1946 | Indiana Ill. & Iowa RR. Ist 4s, 1950 
| James. Frank. & Clear. RR. Ist 48, 1959 
Delaware Lack. & Western System. Kalamazoo & Wh Pig. RR.ist 58, 1940 
Morris & Essex RR. Ist 348, 2000 | Lake Sh. & Mich. Sou. Ry. 1st 3448, 1997 
Great Northern Railway Co. | 
Equip. trust Ser. B 5s, serially to 1938 


deb. 48,1928 
Equip. trust Series C 48, serially to'39 


deb. 48,1931 
Lit. Falls & Dolgev. RR. ist 3s, 1932 
Equip. trust Ser. D 4'4s, serially to 1940 
Great Northern System. 


N.Y. & Northern Ry. Ist 5s, 1927 
Great Northern Ry. Ist & ref. 4s, 196) 


|N. Y. & Putnam RR. consol. 46, 1993 
| Pine Creek Ry. lst 68, 1932 
| Spuy. Duy. & Pt. Mor. RR. Ist 3\%8,'59 


&t P. M. & M. Ry. consol. 48, 1933 Sturgis Goshen & 8t. L. Ry. Ist 38, 1989 
consol. 4458, 1933 New York New Haven & Hartf. Syst 
ra a3 “ consol. 63, 1933 Old Colony RR. 4s, 1938 
re - Mont. ext. 4s, 1937 “48, 1925) 
= = * Pacific Ext. 48,1940) 314s, 1932 
East. Ry. of Minn. Nor. Div. 4s, 1948 ist 5'48, 1944 
Montana Central Ry. Ist 5s, 1937 * Ist 5s, 1945 


Ist 6s, 1937 j e » — 
Willmar & Sioux Falls Ry. Ist 5s, 1938 | : Norfolk & Ww estern Railway Co. 
Spokane Falls & North. Ry. ist 6s, 1939 | Equip. tr. of 1924 4448, serially to 1934 
Equip. tr. of 1925 44s, serially to 1935 


' 
Illinois Central System | Norfolk & Western System 
mM. c ent. RR. refunding mtge. 48,1955 | wortolk & Western Ry soil. aa. 1996 
refunding mtge. 5s, 1955 Nort. « West. RR. gen. 6s, 1931 

oe * Sterling extended 4s, 195) * New River 6s, 1932 

“ ‘ Gold extended 34s 1950 | “ * “ imp. & ext. 68, 1934 

= gold 4a, 1951 Scloto Vall. & New Eng. RR. Ist 43,1989 

« we 
Bold 3458, 1951 yg ager Fy mage meg de 
- gold extended 34s, 1951 | Equip. tr. of 1920 7s, serially to 1930 


Equip. tr. of 1922 44% 
) *Equip tr. of 1925 4! 


+, serially to 1932 
68, serially to 1940 


Springf Div. Ist 34s. 51) 
Cairo Bridge Ist 4s, 1950 


7 . Bt. Louls Div. Ist 38, 19 51 Northern Pacific Ry System. 

- = 3s, .* Nor. Pac. Ry. ref.&imp.44s,5s & 63,2047 
ae ee Purch. Lines lst 3448 - “ prior lien 4s, 1997 

“ © Collat. Tr. lst 3448, 1050 | “gen. Hen 3s, 2047 


° to P.-Duluth Div. 4s, 1996 
Illinois Central Railroad Co. , 


. ; | St. Paul & Duluth RR. cons. 48, 1968 
*Eq. tr. Ser. D 4s, serially to 1926 “ Ist 5s, 1931 
Eq. tr. Ser. E 5s, serially to 1927 Wash. & Columbia Riv. Ry. Ist 48, 1935 
Eq. tr. Ser. F 7s, serially to 1935 Pennsylvania Railroad Co. 
Eq. tr. Ser. G 6148, serially to 1936 | Gen. eq. tr. Ser. A 5s, serially to 1938 
Eq. tr. Ser. H 5s, serially to 1937 Gen. eq. tr. Ser. B 5s, serially to 1939 
— pl ai 4148, er * ser Gen. eq. tr. Ser. C 4348, serially to 1939 
“q. - ser. 5s, serially to 193 
Ea. iy Ser. K 4h « pane to 1939 | Phil. Balt. & Washington System. 
*Eq. tr. Ser. L 414s, serially to 1940 Phila Balt. & Wash. RR Let 4s, 1943 
- ; | (Phila. Wilm. & Balt. RR. 4s, 1926] 
Lehigh Valley System. } ‘i, ‘i sy * 48, 1932 
Lehigh Valley RM. Ist 4s, 1948 | Phila. Balt. & Wash.RR gen. 6s, 1960 
Lehigh Valley Ry. Ist 4'4s, 1940 | gen. 5s, 1974 
. | Col. & Port Deposit Ry. Ist 4s, 1940 
Louisville & Nashville Railroad Co. | Phila. & Balt. Central RR. Ist 4s, 1951 


Equip. tr. Ser. D 64s, serially to 1936 
Equip. tr. Ser. E 4'48, serlally to 1937 
Equip. tr. Ser. F 5s, serially to 1935 


Philadeitphia & Reading System 
Philadelphia & Reading RR 5s, 1933 
Reading Company. 


Louisville & Nashville System Equip. tr. Ser. G 4'48, serially to 1927 


Loulsy. & Ni ashv. RR. lst & ref. 58,2003 | Equip. tr. Ser. J 5s, serially to 1932 
Ist & pt 48, 03 Equip.tr. Ser. K 4148, serially to 1933 

mx zt ce = Nar 4s a 940 | Southern Pacific System 

a PS i t 5 3. 1937 South. Pac. RR. Ist ref. 4s, 1955 

ss al ‘ae 1931 s * Ist cons. 5s, 1937 
Louisy. Cin & Les. Ry. gen 4a. 1931 | Northern Ry. Ist 58, 1935 

Northern Calif. Ry. Ist 5s, 1929 

Southeast & St. L. Div. Ist 6s, 1971 Southern Pacific Br. Ry. Ist 68. 1937 
Mobile & Montgomery 4's, 1945 : nates dpe ee 
N. O. & Mob. Div. 1st 6s, 1930 | Union Pacific Railroad Co. 

“ oe + 2d 6s, 1930 Equip. tr. Ser. A 78, seriafly to 1935 
Atl. Knoxv. & Cinc. Div. 48, 1955 Ege. tr. Ber. B Ss, serially te 1887 
Paducah & Memphis Div. Ist 4s, 1946 | Pauip r. Ser. C gee serially to foe 
Nashv Flor. & Sheffield Ry. Ist 5s, 1937 | Eaulp. tr. Ser. D 4)4s, serially to 193 


South & North Ala. RR. let cons. 58, 1936 | 
Gen. cons. 5s, "63 
Lexington & Eastern Ry. Ist 5s, 1965 


Michigan Central Railroad Co. 
Equip. tr. of 1917 6s, serially to 1932 


Pennsylvania ras 
Pennsylvania RR. gen. 4%s8, 1965 
— - ** gen. 5s, 1968 
gen. 6s, 1970 
consol. 48, 1943 


] 


' 
| “ oo 


Equip. gold notes No. 48, 6s (if not) “ « “ — yg + 
stamped subordinate), serially to 1935) “ “ « ~ 


consol. 448, 1960 
| Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 58, 1941 
= “3 Ry. gen. 48, 1955 
| Clearfield & Jefferson Ry. let 68, 1927 
be ee Bedford & Cumberland 
RR. lst 4s, 1951 
| sesaaien RR. gen. 3a, 1930 
| Penn. & Northwestern RR. gen. 58,1930 
Equip. tr. Ser. N 5s, serially to 1939 | Pitts. Va. & Charles. Ry. lst 48, 1943 
Equip. tr. Ser. N 4448, serially to 1939 ‘Sunb. «& awebR Ry. Ist 4s. 1936 
unb az. w.- lst 58, 1928 
Mobile & Ohio System. z° 2d 68, 1938 
Mobile & Ohio RR., Ist 68, 1927 | Western Penn. RR. consol 48, 192s 


Michigan Central System. 
Michigan Central KR. lst 348, 1952 
Mich Cent.-Mich. Air L. RR ist 4s, 40 
Mich. Cent.-Det & BayCityRR. 1st5s, °3) | 
M.C.-Jack. Lan. & Sag. RR Ist 348. 5) 


Mobile & Ohio Railroad Co. 
Equip. tr. Ser. L 5s, serially to 1938 


Nashv. Chatt. & St. Louis Ry.Co. | U®- N-J. RR. & Canal Co. gen. 4s, 1929 

> 3 eons 1927 gen. 48, 1944 

Equip. tr. Ser. B 44s, serially to 1937 oe oe e . gen. 4s. 1948 
Nashv. Chatt. & St. Louis System. ss * ** gen. 34s, 1951 
N.C. & 8t. L. Ry. lst cons. 58, 1928 448, 1973 


| Clev. ‘4 Pitts. RR. gen. ius& 3s, "42 
“  generai 3448, 1948 


New York Central Railroad Co. 
Equip. tr. of 1917 448, serially to 1932 
Equip. tr. of 1920 7s, serially to 1935 
Equip. gold notes No. 43, 6s (if not 

stamped subordinate), serially to 1935 
New York Central Lines— 

Equip. tr. of 1922 5s, serially to 1937 

Equip. tr. of 1922 44s, serially to '37 

Equip. tr. of 1923 5s, serially to 1938 


| 
* gen. 
| 


general 3448, 1950 
Harrisburg Portsmouth Mt. Joy & Lan- 
caster RR. Ist 48, 1943 
Union Pacific System. 

| Union Pacific RR. Ist 4s, 1947 

“ Istlien&ref.4s & 55,2008 
Miscellaneous New England Rallroads 
Equip. tr. of 1924 5s, serially to 1939 | New London Northern RR. cons. 48, 194") 
Equip. tr. of 1924 4's, serlally to '39 Burlington Traction Co. 
*Equip. tr. of 1925 4}4s, serially to ‘40 Burlington Trac Co. istérefund 5s. 1942 





Overbrook, Alleghany County, Pa.—To Vote on Annerza- 
ion to City of Pittsburgh.—Voters of this borough will have 
submitted to them at an election to be held June 8 the propo- 








sition of voting on the question of annexation to the City of 
Pittsburgh. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


_AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND OFFERING.— 
©. 5. Hill, Chief Commissioner, will receive sealed bids until 12 a May 17 
for $530,000 not exceeding 5% road bonds. Date July 1 1926. ue 
Dec. 31 as follows: $31,250, 1927: Ce, 250, 1928 and 1929; $81,250, 
1930; $90,000, 1931 and 1932 and $95,000, 1933. The right is reserved 
to reject all sealed bids ape to sell any part or all of the bonds at “4 
auction. Prin. and int. & J. payable in New York. Purchaser to 

for preparing and printing the bonds and cost of legal opinion as to t ad 


validity. A certified check for $2,000 payable to the County Commis- 
sioners is required. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND SALE.—On May 3 the following two Issues of 4% % bonds 





aggregating $590,000 offered on that qt (V. 122, p. 2245) were awarded 
to a syndicate composed of William R — Co., Halsey, Stuart 
& Co., and Stevenson, Perry, Stacy & Co , all of Chicago, at a premium 


of $15.077, equal to 102.55: 
$440.000 school building bonds. 
150,000 school site bonds. 
Due in 20 years. 


ALAMANCE COUNTY (P. O. Graham), No. Caro.— BOND SALE.— 
The $100,000 road bonds offered on May 3 (V. 122, p 2391) were awarded 
to B. J. Van Ingen & Co. of Chicago as 4%s at 101. Par. basis of about 

4.58° Date May 1 1926. Due May 1 as follows: $3, fi). 1929 to 1932, 
ine lusive; $5,000, 1933 to 1937, inclusive; $7,000, 1938 to 1946, inclusive. 


ALAMEDA COUNTY (P. O, Oakland), Calif.—BOND OFFERING .— 
George E. Gross, County Clerk, will receive sealed bids until 10 a. m. 
May 17 for $600,000 5° Highland Hospital bonds. Date Nov. 1 1924. 
Denom. $1,000. Due Nov. 1 as follows: $2,000, 1937; $114,000, 1938 to 
1942, incl., and $28,000, 1943. Prin. and semi-ann. int. (M.&N.) payable 
in gold. A certified check for 2% of the amount bid, payable to the Chair 
man, Board of Supervisors, required. 

Financial Statement. 
Assessed valuation (1925) - 
Outstanding bonded debt (incl. 


- -$353,955,912 
Population (estimated), 


this issue) 2,901,000 


350,000. 


ALBUQUERQUE SCHOOL DISTRICT, Bernalillo County, N. Mex. 
—BON D OFFERING .—-Sealed bids will be received until 2 p.m. June 15 by 
the Clerk, Board of Education, for $400 ,000_ 5°) coupon school bonds. 
Date June 1 1926. Denom. $1,000. Due $25,000, june 1 1931 to 1946, 
incl Prin. and int. (J. & D.) payablein N. ¥ City Legality approved 
by Thomson, Wood & Hoffman, N. Y. City. A certified check for 5% of 
the amount bid, payable to H. T. Gardner, County Treasurer, is required. 


ALLEGHANY COUNTY (P. O. Covington), Va. 
J.D. Mustoe, County Treasurer, 
for $150,000 road bonds. 


ALLEN COUNTY (P. O. Fort Wayne) 
Sealed bids will be received until 10 a. m. May 15 by John H. Johnson, 
County Auditor, for $80,000 414% refunding tuberculosis hospital bonds, 
Denom. $1,000. Dated May 15 1926. Due $4,000 Nov. 15 1926 to 1945 
incl. Payable at the County Treasurer's office. Certified check for 3% 
of the bonds bid for, payable to the County Commissioners, required. 


ANACORTES, Skagit County, Wash.—BON)D SALE.—The $34,000 
coupon paving bonds offered on May 4—V. 122, p. 1948 —were awarded to 
the State of Washington as 5s at par. Date April 1 1926. Due serially 
April 1 1928 to 1942, incl. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


The Old Colony Corp. of Boston purchased on May 3 a $100,000 temporary 
loan on a 3.39% discount basis, plus a premium of $1 75. Due Nov. 151926 


ATHENS, Greene County, N. Y.—BOND SALE.—On April & the fol 
lowing A ak issues of coupon bonds, aggregating $200,000, offered on that 


date . 122, p. 1948—were awarded to Redmond & Co. of New York as 
10s: 


$160,000 water supply bonds. 
$4,600, 1931 to 1964, 
40,000 sewer system bonds 
1963, inel., and $3,600, 1964. 
Date July 1 1925 


ATLANTA, Fulton County, Ga. 


BOND OFFERING 
will receive sealed bids until May 15 


» Ind.—BOND OFFERING.— 


ue on July 1 as follows: $3,600, 
incl 
Due on July 1 as follows: $1,100 


1930; and 


1930 to 


BOND OFFERING.—B. Graham 


West, City Comptroller, will receive sealed bids until 10 a. m. May 13 for 
the following coupon bonds, aggregating $154,500 
$133,000 5° sewer system exte — bonds. Date Jan. 11921. Denom. 
$1,000. Due $15,000, Jan. 1 194% to 1950 inel. and $13.900, 1951 
3,000 444% Stovall St improve ment bonds Date May 1 1926 De- 


nom. $500. 
9,000 4%‘ 


Due $500, 


May 1 1929 to 1933 and $500 
Alta Ave. 


May 1 1935. 
improvement bonds. Date Mas 


1 1926. Denom 


$1,000 Due May 1 as follows: $2,000, 1928 and $1,000, 1929 
to 1935 incl 

4.000 414% Belerade Ave. improvement bonds. Date May 1 1926. 
Denom. $1,000. Due $1,000, May 1 1928, 1930, 193% and 1935. 


3,500 4'4% Pearl St. improvement bonds Date May 1 1926. Denom. 


$500. Due $500, May 1 1928 to 1933 and $500, May 1 1935 
2,000 44° Sanders Ave. improvement bonds. Date May 1 1926. 
Denom. 3500. Due $500, May 1 1929, 1931, 1933 and 1935. 


The sewer bonds have been approved by Storey, 
Dodge of Boston and the street impt. bonds have been approved by Reed, 
Dougherty & Hoyt of New York. Prin. and int. J. & J. payable at the 
City Treasurer's office or at the National Park Bank, New York. A 
certified check for 2% of bid payable to the city is required. 


BACON HIGH SCHOOL DISTRICT, Bacon County, Ga.-. BOND 
SALE.—The $8,000 6° coupon school bonds offered on April 30-——-V. 122, 
p. 2088—were awarded to the Hanchett Bond Co. of Chicago at a premium 
of $166, equal to 102.07, a basis of about 5.82%. Date April 30 1926. 
Due April 30 1946. 


BALTIC SCHOOL DISTRICT (P. O., Baltic), Tuscarawas County, 
Ohio. BOND OFFERING.—-Sealed bids will be received until 1 p. m. 
May 17 by W.D. Troyer, Clerk, Board of Education, for $28,000 5% school 
bonds. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) payable 
at the office of the Clerk, Board of Education, required. Due on Oct. 1 
as follows: $1,500, 1927 to 1944, incl., and $1,000, 1945. Certified check 
for 5° of the amount bid for, payable to the Board of Education, required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland 

BAYPORT, Washington County, B Minn.—BOND SALE.- 
coupon village bonds offered on April 30-—V. 122. p. 2088 
Robinson, Jenkins & Co. of Minneapolis nt. 5\s at par. 
Due $500, 1927 to 1936 incl. 


BEAVER SCHOOL DISTRICT 


Thorndike, Palmer & 


The $5,000 
were awarded to 
Date May 1 1926. 


(P. O. Beaver), Beaver County, 
Pa.—BOND SALE.—-On May 3 the $175,000 school bonds offered on that 
date (V. 122. p. 2530) were awarded to the Mellon National Bank of 
Pittsburgh at a premium of $2,401 76, equal to 101.37. 


BEEHIVE RURAL SCHOOL DISTRICT (P. O. Warrensville), 
Trumbull County, Ohio. —BOND OFFERING.—Sealed bids will be 
received until 12 m. May 21 by John E. Kranel, Clerk Board of Education, 
for $100.500 5'4°% school bonds. Denom. $1,000, except 1 for $5086. 
Date April 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
Union Trust Co., Cleveland. Due on Oct. 1 as follows: $3,500, 1927: 
$4,000, 1928 to 1945 incl. and $5,000, 1946 to 1950 incl. Certified check 
for 5% payable to the District Treasurer, required. 


BELLINGHAM, Whatcom County, Wash—BOND DESCRIPTION. 
—The $75,000 coupon fire de partme nt bonds awarded to Bend & Goodwin 
& Tucker of Seattle at 101.33 ($25,000 as 44s and $50,000 as 4%s)—V. 
122. p. 2530—are described as follows: Dated April 11926. Due serially in 
30 years. Interest payable A. & O. Date of award April 26. 


ELMONT COUNTY (P. O. St. Clairsville), 5 a NOTE OFFER- 
ING.—Sealed bids will be received until 12 m. May 17 by Homer G. Finley, 
Clerk Board of County Commissioners, for $415,000 5% net deficiency 
notes. Dated May 15 1926. Due $41,500 May and Noy. 15 1927 to 1931 
incl. Certified check for 5° of the notes bid for, payable to the Board of 


Commissioners, required. 
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® BELTRAMI COUNTY (P. O. Bemidji), a —BOND DESCRIP- 





TION .—The $75.000 coupon drainage refunding bonds awarded to the 
Metropolitan National Co. and the Rebinson-Je nikins- Taylor Co., both 
of Minneapolis, jointly, as 54s at par—V. 122, p 392—are described 
as follows Dated April 1 1926. Denom. $1,000. Due serially 1931 to 
1941 incl. Interest payable A. & O. Date of award April 6 

BLUE EARTH, Faribault County, Minn.—BOND SALE.—The 


$20,000 coupon electric light bonds offered on April 29——-V. 122, p. 2392— 
were awarded to local banks as 4s at a premium of $75. equa! to 100.375, 


a basis of about 4.43%. Dated May 1 1926. Due $2,000 1927 to 1936 | 
inclusive. 

BOCA RATON, Palm Beach C ounty, Fla.-BOND OF FERING.—Geo. 
8. Akins, Town Clerk, will receive sealed bids until 7:30 p. m. May 19 
for $500,000 6% town bonds Date May 1 1926 Denom. $1,000. Due 
$100,000 May 1 1936, 1941, 1946, 1951 and 1956 Prin and semi- 
annual int pay able at the National Bank of Comgne N. ¥. City. 
Legality to be approved by Caldwell & Raymond, a ity A certified 


check for $10 Of ) is required 

BOSTON, Suffolk County, Mass.--BOND OFFERING.—Sealed bids 
will be received until 12 m. May 11 by Frank L. Brier, City Treasurer, for 
the following 14 issues of 4°% registered bonds aggregating 34.395.000 


$450,000 sewerage works bonds Due $15,000 April 1 1927 to 1956, ine). 
300,000 highways bonds Due $15,000 April 1 1927 to 1946, incl. 
80,000 Tremont St. bridge bonds. Due $4,000 April 1 1927 to 1946, 
incl. 
100,000 court house, Dorchester bonds Due $5,000 April 1 1927 to 1946, 
incl 
85,000 court house, Brighton, bonds Due on April 1 as follows: $5,000, 
1927 tw 1931, inel., and $4.000, 1932 to 1946, incl. 
200,000 Cambridge and Court Sts. bonds. Due $10,000, April 1 1927 
to 1946, inel. 
80,000 police headquarters bonds. Due $4,000 April 1 1927 to 1946, 


incl 


100,000 sanatorium bonds Due $5,000 April 1 1927 to 1946, incl 
180,000 hospital bonds. Due $)2,000 April | 1927 to 1941, inel. 
90,000 hospital bonds Due 36,000 Apert, 1 1927 to 1941, ine}. 


500,000 ~ t Boston Ferry bonds. Due $50,000 April 1 1927 to 1936, 


80,000 i ne 
1927 to 4 3 


Bosto ; ' erry 
ic] 


improvements bonds. Due $10,000 April 1 


2,000,000 Dorcheste is Po 1 Transit bonds. Due April 1 1971. 

159,000 Soe oe od Tu nel bond Due April 1 1971. 

Denom. $1,000 or multiples. Date April | 1926 Prin. and int. payable 
at the City Treasurer's office Certified check for 1% of the bonds bid for, 
payable to the City Treasurer, required. 


BOSTON, Suffolk County, Mass. 
will be received until May 12 by the 
bonds. Date May 5 1926. 


BOND OFFERING.- 
City Treasurer for $4, 


Sealed bids 
395,000 city 


BRADFORD, McKean County, Pa.-BOND SALE.—On May 3% the 
$10,000 bridvze bonds offered on that date V.122, p 2245—were awarded 
to the McKean Trust Co. of Bradford a at 101, a basis of about 4.78% 
to optional date and a basis of abot it 179 if allowed to run full term of 
years Denom. $1,000 Date April 15 1926 Int. A. & O Due $1,000 
April 15 1927 to 1936, optional Ay pri 15 193] 

» BREATHITT COUNTY (P. O. Jackson), Ky.—BOND SALE. 
David Robinson & Co. of Toiedo re tly purchased an issue of $65,000 5° 
road and bridge bonds at par. Legailts approved by Peck, Shafer & 
Williams, Cincinnati 


BROOKFIELD SCHOOL Rea tee (P. O. Brookfield), Worth 
County, lowa.—BOND ELECTION.—On May 19 an election will be 
held for the purpose of voting on the question of issuing $7,000 school bonds. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING 


Sealed bids will be received until & p.m lavlicht saving time) May 18 by 
Walter W. Marrs, City Clerk, for an issue of 5°) coupon or registered school 
bonds, not to exceel $45.000, no more bonds to be awarded than will pro 
duce a premium of $1.000 over $35,000 Denom. $1,000. Date May 1 
1926. *rin. and semi-ann. int. (\I. & N.) payablein cold at the Mechanics 
National Bank, Burlington Due on May 1 as follows: $2,000, 1927 to 
1941, inel., and $1,990, 1942 to 1946, inel ertified check for 2°. of the 
bonds bid for, payable to the City, required Legality approved by Haw- 
kins, Delafield & Lonefcllow of New York. 


BUTLER COUNTY, (P. O. Hamilton), Ohio.—BOND OFFERING 
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CHENEYVILLE SCHOOL DISTRICT No. 3 
Rapides Parish, La.—BOND SALE.—The $12,500 coupon school bonds 
offered on May jem 2 122, p. 2492—were awarded to the City Savings 
Bank & Trust Co. of Shreveport as 5s at a premiuim of $15, equal to 100.12, 





(P. O. Alexandria), 


a basis of about 4.98 Date May 15 1926. Due May 15 as follows: 
| $1.000, 1927 to 1930 $1.100,. 1931; $1,200, 1932° $1,400, 1933; $1,500, 
1934; $1,600, 1935 and $1.700, 1936. 


CHULA VISTA UNION SCHOOL DISTRICT, San Diego County 
P. O. San Diego), Calif.—BOND SALE.—The $25.000 5% school 
offered on April 26-——-V. 122, p. 2392——-were awarded to the Bank of Italy 
of San Francisco at a premium of $438, equal to 101.75, a basis of about 
4 © ; Date Mar. 29 1926. Due $1,000, 1928 and $3,000, 1929 to 1936 
inclusive. 

CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
3 p.m. May 24 by RK. W. Shafer, Clerk Board of Education, for the follow- 
ing two issues of 4'4 % school bonds, aggregating $550.000. 
$150,000 school bonds. Due $6.000 Sept. 1 1927 to 195) incl. 

400,000 schoo! bonds. Due on Sept. 1 — follows: $14,000, 1927 to 1936 
incl. and $13,000, 1937 to 1956 incl 

Denom. $1,000. Dated June 1 1926. Prin. and int. payable at the 
American Exchange-Pacific National Bank, New York. Certified check 
for ! 5% ot the amount of bonds bid for, pay able to the Board of Education 
requirec 


CLALLAM COUNTY SCHOOL DISTRICT 
Angeles), Wash.— BOND oe E.— The State of Washington purchased on 
April 19 an issue of $8,000 5% se hool bonds at par. Due in 2 to 10 years. 
Prin. and int. payable at the office of the State or County Treasurer, or at 
the fiscal agency of the State in New York City. 


CLARE, Clare County, Mich.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. May 20 by Alex McKinnon, City Clerk, for the 
following three issues of not exceeding 5% aggregating $27,500: 
$12,000 paving bonds. Due $1,000 April 1 1929 to 1940. inclusive. 


NO. 10 (P. O. Port 


6,500 funding bonds. Due $500 = 1 1928 to 1940, incl. 
9,000 (special assessment) paving bonds. Due on April A as follows: 
$1,500, 1927 and 1928, and $2,000, 1929 to 1931, incl 


CLEMENTON Lele i il SCHOOL DISTRICT (P. O. Clemen- 
ton), Camden County, N . J.—BOND SALE.—On April 30 the followin 
four issues of 54% % «x oupon or registered school bonds aggregating $176, 500 
offered on that date (V. 122. p. 2392) were awarded as follows: 

To Rufus Waples & Co. of Philadelphia: 
$45,000 ($46,000 offered) series No. 1 bonds for $46,984 50. equal to 104.41, 
a basis of about 4.94% Due $2,000, 1928 to 1930 incl.: $3,000 
1931 to 1943 inel. 

($44,500 offered) series No. 2 bonds for $44,927 50, equal to 104.48, 

a basis of about 4.84%. Due $3.000, 1928 to 1935 incl.- $4,000, 

1936 to 1939 inel., and $3,000, 1940. 

43,000 ($45 ».000 offered) series No. 3 bonds for $45.319 90, equal to 1%. 39, 
a basis of about 4.86°7 Due $2,000, 1928 to 1936 incl., and $3,- 

000 1937 to 1944 inel., and $1.000, 1945. 

To R. M. Grant & Co. of New York 

$45,500 ($47.900 offered) series No. 4 bonds for $48.51 
a basis of about 4.87%. Due $1,500, 
1945 to 1954 inel. 


COHOES, Albany County, N. Y.—BOND OFFERING.—Sealed bids 

will be received until 1 p.m. (daylight saving time) May 13 by Grace A. 

Re avy, City Comptroller, for the following four issues of not exceeding 
;% coupon or registered bonds, aggregating $482.000. 

$335. 000 impt. series A bonds. Due on April 1 as follows: $12,000, 1927; 


43,000 


oe 


ie Aa 


7 75, rye beg 63 
1928 to 1944 incl.: $2,000, 


$14,000, 1928; $15.000, 1929 and 1930; $20,000, 1931 to 1933 
incl.: $25,000, 1934 to 1937 incl. and $30,000, 1938 to 1941 Incl. 


Payable at the Hanover National Bank, New York City 

93,000 impt. series B bonds. Due on April 1 as follows: $6. 000, 1927 
to 1938 incl. and $7,000, 1939 to 1941 incl. Payable at the 
Hanover National Bank, New York City. 


30,000 general impt. bonds. Due $3,000, April 1 1927 to 1936 incl. 
Payable at the Hanover National Bank, New York City. 

24,000 refunding bonds. Due $2,000, April 1 1927 to 1938 incl. Pay- 
able at the City Treasurer's office in New York exchange. 

Denom. $1.000. Date April 1 1926. Certified check for 2% of the 


bonds bid for, payable to the City, required. Legality approved by Clay 
& Dillon of New York. Bidders must bid for said bonds at a rate of 
interest stated in a ited of 1-10 of 1° and may also bid for said bonds 


Sealed bids wil! be received until 12 m. May 18 by E. O. Roll, Secretary at the rate of 4! 

Clerk Board of County Commissioners, for $58,709.21 44% coupon COLLEGE PARK, Fulton County, Ga.—BOND SALE.— H 
Second Section of 1. C. fl. No. 180 bonds. Denom. to be determined later | Hilsman & Co. Inc. of Atlanta, receatly purchased an issue of $65, 000 5% 
at the option of the purchaser. Date May 181926. Prin. and semi-ann int school bonds Date March 1 1926 Denon. $1,000. Due March 1 as 
(M.& 8.) payable at the office of the County Treasurer. Due on Sept. 1 as | follows: $2,000, 1941; $43,000, 1942 to 1944 inel.: $4,000. 1945, and $5,000, 
follows: $6.000, 1927 to 1930 inel.: $6,709.21, 1931, and $7,000, 1932 to | 1946 to 1955 inel Prin. and se ti ann. int. (M. & 8S.) pay — at the 
1935 incl. A certified check for 5% of the amount bid for, payable to the | National Park Bank, New York City. Legality approved by A. A. & E. L. 
County Treasurer. required Bidders will be required to satisfy themselves | Meyer, Atlanta 

of the legality of the issue of said bonds Financial Statement. 

CAPE MAY, Cape May County, N. J.—BOND OFFERING.—Sealed | Actual values - -$9,270,000.00 
bids will be received until 1] a.m. May 11 by Thomas 8S. Wilson, Muni Assessed values 2,937, Se - 72 
cipal Clerk, for an issue of boardwalk bonds not to exceed $65.000 no rotal bonded debt inc. this is ie) 175.000.00 
more bonds to be awarded than will produce a premium of $500 over Population 1920, 3,622; population (est 5,000. 

65,000. Denom. $500. Date Feb. 1 1926. Due on Feb. | as follows: | COLMAN INDEPENDENT SCHOOL DISTRICT, Colman County, 

5 00, 1927 to i : a “< ee dey * 4 certified check for 2% of Lg me BOND OFFERING G. J i ANOCROE District Clerk, will receive 
the amount bid, payable to the Municipal! Treasurer, required. { bids until May 14 for $12.060 not exceeding 5% school bonds. These 

CARBON COUNTY SCHOOL DISTRICT NO. 6 (P. O. Medicine | ar ert bonds s hedul “<1 to be sold on May ‘I7. V. 122, p. 2531. 

Bow), Wx2; HOND OFFERING. Kb Chace, District Cleric will |" COLUMBIA FALLS, Flathead County, Mont.—OND DESCRIP. 
Date May 1} 1925 Denom. $1,000 Due $1,000, 1937 to 1941 incl. and | io and CC vat nia sic pl Japon Ww wy , pads averded 00 the Sone Beare of 

O49 ( ‘ertifie ‘hec for @ ir Stor 5 as << 5 as it 5. 
$2,000, 1942 to 1951 inel. A certified check for $1,000 required. | Dat Jan. 1 1926 Denom $1 000. Due Jan. 1 1946, optional after 

CARBONDALE, Lackawanna County, Pa.—BOND OFFERING.— | Jan. 1 1936 Interest payable J. & J. 

Sealed bids will be received until 8 p. m. May 10 by Thomas B. Scott. City | ‘ — . : » " . 
Clerk, for $116.000 4 funding bonds Denom. $1,000. Due April 1 | COMANCHE, Comanche County, Texas.—BOND SALE.—J. E. W. 
as follows: $16.000, 1931, and $4,000, 1932 to 1956 inel Certified check | Thomas, of EF] Paso, recently purchased an issue of $50,000 5° water works 
for $2,000, payable to the City Treasurer, required. Legality approved | bonds at par. 

by Townsend, Elliott & Munson of Philadelphia. | 


CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Lacka- 


wanna County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 7 p. m. N ay 11 by Joseph P. Kerins, Secretary Loard of Directors, 
for $150,000 4'6 ©) coupon school bonds. Denom. $1,000. Dated April 1 
1926. Due $30,000, April 1 1931, 1936, 1941, 1946 and 1951. Certified 
check for 2° of the amount bid for, payable to the District Treasurer, 
required. Legality approved by Townsend, 


Elliott & Munson of Phila. | 
CASTANA INDEPENDENT SCHOOL DISTRICT, Monona County, | 


lowa.—BOND OFFERING R. M Met ‘ollom, Secretary Board of 
Directors, will receive sealed bids until 2 p. m May 12 for $15.000 school 
bonds. Date June 1 1926. Due $5,000 June 11931, 1936 and 1941. Bonds 
and attorney's opinion to be furnished by the purchaser. | 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Barrington), 
Camden County, N. J.—BOND SALE.—The State Teachers’ Pension 
Fund purchased an issue of $158,000 school bonds. 


CHANDLER, Maricopa County, Ariz.—BOND OFFERING. —F. 





V. | 


Howey, Town C lerk will receive sealed bids until 10 a.m. May 25 for $100. 
000 5% water works improve ment bonds. Dated June 1 1926. “Due $5,000 
June i 1931 to 1950 incl. Interest payable semi-annually (J. & D.) in 


Chandler or New York City, at option of purchaser 

$1,000, payable to the Town Treasurer, is required. 

by Pershing, Nye, Frye & Talmage, Denver. 
Financial Statement. 


A certified check for 
Legality approved 


Assessed valuation - a 8) eee eee $1.106.913 | 
fF eRe een ee ae 2,500,000 
Population. 1920 Census, 1,200; present (est.)__._......_..___- 1,500 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago recently purchased an issue of 
242,000 5% coupon improvement bonds. Date April 1 1926. Denom. 
1,000. Due Apr. 1 1956. _Prin. and semi-ann. int. (A. & O.) payable 
at the National City Bank, N. Y. City. 


Financial Statement (as officially reported.) 





Real value of taxable property (estimated).._.._.._._.___. $153,500,000 
ee Ss 2 go nenwsethbuboun daa 107,250,000 
Total debt (this issue included)._.......__....._._.__.._.. 8,398,615 
i is ae ee Bic aa mea bbe denied Gcsheawak 2 161,585 
eee ane oe es etna orp ecas sbuectibanthnen 8,237,030 


COMPTON CITY SCHOOL DISTRICT, Los Angeles County (P. O. 
Los Angeles. -alif.—BOND OF t ERI NG » E. TIE ye Cc ounty 
Clerk, will receive sealed bids until 2 p. m. May 10 for $175,000 5% school 
bonds Date May | 1926 Denom. $1,000 Due May 1 as follows: 
$3,000, 1927 to 1946, incl: $4,000, 1947 to 1956, inel.: $7,000, 1957 to 1961, 
incl., and $8 000, 1962 to 1966, incl Prin. and semi-ann. int. (M. & N.) 
pavable ai the County Treasurer's office A certified check for 3% of the 
amount bid, payable to the Chairman, Board of Supervisors, required. 
Financial Statement.— 
$14,453,670 


581,000 


pd, | eee 
Outstanding bonded debt (inc luding this issue ) 
Population (estimated), 15.180. 


CORSICANA, Navarro County, Tex.-BOND OFFERING.—J. P. 
Welch, City Secretary, will receive sealed bids until 4 p. m. May 18 for 
the following 5°) bonds aggregating $295,000 
875.000 street improvement bonds. Wenom. $1,000 Due $1,000, 1928; 
1928, 1930, 1931, 19432 and 1934 to 1941 incl.: $2,000, 1942: $1,000, 
194% and 1944; $2.000, 1945: $1.000, oss $2.000, 1947 and 1948; 
$1,000, 1949; $2,000, 1950 to _s incl.: $3.000, 1955; $2.000, 1956; 
$3000, 1957 and 1958; $2.000. 1959; $3.000, 1960; $4.000, 1961; 
$3.000, 1962 and 196.4; $4,000, 1964 and 1965 and $7,000, 1966. 

150,000 school improvement bonds e $1,000. Wue $1,000, 1927 
to 1929 incl: $2.000, 1930; $1.000. 1931: $2 000, 19432 and 1933; 
$1.000, 1934: $2,000. 1935 to 1949 incl: $3.000. 1940; $2.000, 1941; 
$3.000, 1942: $2.000, 1943 $3.000, 1944 to 1947 incl : $4,000, 1948; 
$3,000, 1949; $4,000, 1950 to 1952 incl : $5.000, 1953: $4.000, 1954; 
$5,000, 1955 to 1957 incl. $6.000. 1958 to 1941 incl.; $7,000, 1962 
and 1963: $8,000, 1964: $7.000, 1965 and $11.000, 1966. 

20.000 park improvement bonds. Denom. $500. Wue $500, 1929, 1931, 
1933, 1935, 1937. 1938. 1940. 1941. 14942 and 1944 to 1950 incl; 
$1,000, 1951; £500, 1952 and 1953: $1.C00, 1954: $500. 1955; $1,006, 
1956; $500, 1957: $1,000, 1958 to 1962 incl. and $500, 1963 to 


1966 incl 

sanitary sewer bonds. Denom. $1.000. Due $1.000, 1928, 1930, 
1932 and 1934 to 1936 incl. and $1 .000, 1938 to 1946 incl.: $2, 
1947; $1,000, 1948 and 1949: #2.000, 1950° $1,000, 1951: 
1952 and 1953; $1.000. 1954 $2.000. 1955 to 1958 incl.: $3,000 
1959: $2,000. 1960; $3,000, 1961: $2,000, 1962 and 1963 and $1,000 


1964 to 1966 incl. 
(F. & A.) payable at the Seaboard 


Date Feb. 1 1926. Prin. and int. 
National Bank, New York City. A certified check for 2% of the amount 


50,000 














May 8 1926.] 
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bid, payable to Mayor J. 8. 


M his ° 
Tho = Wand & urchison is required. Legality approved by 


Hoffman, New York City. 


CORDELL, Washington County, Okla.—BONDS DEFEATED.—The 
proposition of issuing $42,000 5% school bonds, submitted to a vote of the 
people at the election held on Apri! 6—V. 122, p. 1949—failed tocarry. The 
above supersedes the report given in V. 122, p. 2246. 

COTILE SCHOOL DISTRICT NO. 22 (P. O. Alexandria) Rapides 
Parish, La.—BOND SALE.—The $225,000 coupon school bonds offered 
on May 4—V. 122, p. 1950-——were awarded to the Rapides Bank & Trust 
Co. of Alexandria as 4%s at a premium of $575.50, equal to 100.25. 

Following is a list of other bids: 


Int. Rate. Prem. 

I I OS a 5 $1 .733.00 
I I ed 5 1,583.00 
City Savings Bank & Trust Co., Shreveport___._____-_- 5 3,205.00 
wep: a Tao a Sel REI oI iS a Se 5 1,960.00 
W. L. Slayton & Co., Prudden & Co. and L. E. French & 

| eae SE ER ISLE DES, 4 TAS 5 1,703.00 
i nei a a ae ire 5 1,133.00 
I i inline ee ee 5 281.25 
Howe, Snow & Bertles ana Mississippi Valley Trust Co__5 3,890.25 
L. E. French & Co. |} 
ee Oe es 4% Par 
W. L. Slayton & Co. ),{$165.000) ark deus dr eens ica enind t 5 15,00 
Sauthern States Securities Co__..._.__................. 5 1,375.00 
J... 0, > RRA tite hy eects a a danciersanin ts 5 1,701.00 


COTULLA INDEPENDENT SCHOOL DISTRICT, La Salle County, 
exas.—BONDS VOTED.—At a recent election the voters authorized the 
issuance of $85,009 school bonds. 


: DADE COUNTY SCHOOL DISTRICTS (P. O. Miami), Fla.—BOND 
SALE.—The $1 400,000 6% Special Tax School District No. 2 bonds offered 
on May 5—V . 122, p. 2392—were awarded to a syndicate compos*d of the 
Provident Savines Bank & Trust Co., Cincinnati, Prudden & Co. and 
8 itzer, Rorick & Co., both of Toledo, and the Weil, Roth & Irving Co. 
of Cincinnati at 101 81, a basis of about 5.82%. Date April 11926. Due 
$56,000 April 1 1929 to 1953. incl. 

BIDS REJECTED, -All bids received for the $130,000 6% Special Tax 

School District No. 7 bonds offered on the same date—V. 122, p. 2392— 
were rejected. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
On May 3 the $25.889 5% road bonds offered on that date (V. 122, p. 2531) 
were awarded to Prudden & Co. of Toledo at a premium of $575, equal to 
102.22, a basis of about 4.46%. Dated May 3 1926. Due each six 
months as follows: $1,000, March 1 1927: $2,000, Sept. 1 1927; $1.000, 
March 1 1928; $2,000, Sept. 1 1928; $1,000, March 1 1929; $2,000, Sept. 1 
1929; $1,000, March 1 1930; $2,000, Sept. 1 1930; $1,000, March 1 1931; 
2,000, Sept. 1 1931: $1,000, March 1 1932; $2,000, Sept. 1 1932, $1.000, 
March 1 1933; $2.000, Sept. 1 1933: $1.000. March 1 1934; $2,000, Sept. 1 
1934; $1,000, March 1 1935, and $1.880, Sept. 1 1935. 

BOND SALE.—On May 3 the $27,500 5% coupon road bonds offered 
on that date (V. 122, p. 2393) were awarded to Prudden & Co. of Toledo 
at a premium of $699, equal to 102.18, a basis of about 4.55%. Dated 
May 15 1926. Due $1.500 March 1 and $2,000 Sept. 1 1927, and $1,000 
and $2,000 March and Sept. 1 1928 to 1935 incl. 

DETKOIT, Wayne County, Mich.—BOND OFFERING .—Sealed bids 
will be received until May 20 by Percy L. Monteith, City Comptroller, for 


the following nine issues of not exceeding 414% bonds, aggregatin 
$22 .088 .000: 


$4,800,000 general public improvement, school series 1924-1925. Due 
att May 15 1927 to 1956, inel. 
750,000 general public improvement, house of correction bonds. Due 


May 15 1927 to 1956, incl. 
1,008 ,000 various public improvement bonds. Due May 15 1927 to 1956, 
Inc 
1,500,000 general public improvement art museum bonds. Due May 
15 1927 to 1956, incl 
480,000 yereras public asevement grade separation bonds. Due May 
5 1927 to 1956, ine 
1,050,000 general public improvement, hospital and nurses home bonds 
Due May 15 1927 to 1956, incl 
3,000,000 public utility bonds. Due May 15 1927 to 1956, incl. 
5,500,000 public utility water bonds. Due May 15 1956. 
4,000,000 pul lic sewer bonds Due May 15 1956 
Denom. $1,000. The bonds will be sold to the bidder offering to pay the 
greatest premium above par for bonds bearing the lowest rate of interest 
not exceeding 4'4°) stated in a multiple of \ of 1%. 


DOBBS FERRY, Westchester County, N. Y.— Bonds Offered 


Sealed 
bids were received until 8 p.m. M & by Charles E. Storms 


Village Clerk, 


ay 


for $80,000 5! rezistered Town tlall bonds. Date June 1 1926 Int 
J.&. D. Due $4.000 June 1 1925 to 1946 ine Certified check for 2% 
of the bonds bid for, payable to the Village Treasurer, required. Legality 


approved by Thomson, Wood & Hoffman of New York City. 

DONA ANA COUNTY SCHOOL DISTRICT NO, 11 (P. O. Hatch), 
N, Mex.—BOND ELECTION On May 15 an election will be held for the 
yurpose of voting on the question £15,000 school bonds a. Bs 
Nevares, County Clerk 


DOWNEY UNION HIGH SCHOOL DISTRICT, Los Angeles County 


uIng 


of I 


Calif.—BONI) SALE The $85 000 5% school bonds offered on April 26, 
—V. 122, p. 239%3—were awarded to Aronson & Co. of Los Angeles at a 
premium of $4.256 equal to 105.12. a basis of about 459%. Date April 1 
1926. Due April 1 as follows: $2,000. 1927 to 1912 incl.; $3,000, 1943 to 
1951 incl.; $6,000, 1952, and $5,000, 1954 to 1956 incl. Other bids were 


as follows 





Bidders 


Premium. 


California Securities Co., Los Angeles $4,015 
Bank of Italy, San Francisco ane Sata 4,868 
Dean. Witter & Co., San Francisco eee : .- 3.845 | 
Anglo, London, Paris Co., San Francisco , 4.814 
William R. Staats Co. and the First Securities Co., both of Los 


Angeles < — 

EAST BETHLEHEM TOWNSHIP 
County, Pa.-—BOND SALE.—M. M 
yurchased an issue of $80,000 4b" 
May 1 1926 Prin. and semi-amt 
National Bank, Fredericktown Due on Nov. 1 as follows: $10,000, 1933, 
1938, 1942, 1946, 1949, 1951, 1953 and 1955. Legality approved by 
Saul, Ewing, Kemick & Saul of Philadelphia 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND SALE.—The Sinking Fund Commission recently 
purchased an issue of $100,000 44 ©) school building and equipment bonds. 


EAST ST. LOUIS PARK DISTRICT (P. O. East St. Louis), St. Clair 
County, Ill.—BOND SALF On April 30 the $500,000 4%°% coupon 
park, ninth issue, bonds offered on that date (V. 122, p. 2532) were awarded 
to Seipp, Princell & Co. of Chicago at a premium of $12,870, equal to 102.57, 
a basis of about 4.28 Dated May 1 1926 Due on May 1 as follows: 
$40,000, 1935: $20.000, 1936: $30,000, 1938 to 1940 inel.; $40,000. 1941 
to 1943 incl.; $70.000, 1944: $80,000, 1945, and $80,000, April 30 1946. 


ELGIN INDEPENDENT SCHOOL DISTRICT, Bastrop County, 
Texas.—BOND OFFERING The Secretary Board of Directors will 
receive sealed bids at any time for $90.000 5% school bonds. 

ELIZABETHTOWN, Lancaster County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 7 p.m. May 18 by D. L. Landis, Borough 
Secretary. for $30,000 4!4 © coupon sewer bonds Denom. $2.000 Dated | 
April 1 1926. Due $2.000, April 1 1927 to 1941 incl. Certified check for 
5% of the amount bid for, payable to the Borough. required. 

ELKLAND TOWNSHIP SCHOOL DISTRICT NO. 56 FRACTIONAL 
(P. O. Cass City), Tuscola County, Mich.—BOND OF FERING.—Sealed 
bids will be received until 2 p. m. May 17 by A. A. Ricker, Secretary 
Board of Education, for $175.000 5% school bonds. Due serially in 25 
—. Certified check for $500 required. Purchaser to furnish printed 
nds and pay attorney's fees. 


ERIE COUNTY (P. O. Sandusky), Ohio.—Note Offering.—Sealed 
bids will be received until 12m May 24 by Fred W. Bauer, Clerk Board of 
County Commissioners, for £53,758 6% Net Deficiency notes. Date 
May 1 1926. Wue $26,878, May 1 and $26,880 Nov. 1 1927. Certified 
check for 2% of the amount of notes bid for. payable to the County Com- 

oners, required. 


P ona Cee 
P. O. Beallsville), Washington 
Freeman & Co. of Philadetphia 
Denom. $1,000 Dated 
& N payable at the First 


schoo 
int 





| Assessed valuation, 1925.............. 


2691 


ESSEX COUNTY (P. O. Lawrence), Mass.—TEMPORARY LOAN.— 
The Naumkeag Trust Co. of Salem at ay on May 4 a $33,000 tem- 
porary loan on a 3.33% discount basis plus a premium of $1 25. 


FAIRHAVEN (P. O. South Haven), Stearns County, Minn.—BOND 
OFFERING.—H. H. Steenlage, Town Clerk, will receive sealed bids until 
1 p. m. May 15 for $3,000 town hall bonds. A certified check for 5% of 
the amount bid, required. 


FAYETTEVILLE, Cumberland County, No. Caro.—BOND SALE.— 
The following 2 issues of bonds, aggrezating $160,000, offered on April 26 
—V. 122, p. 2393—were awarded to the Northern Trust Co., of Chicago, 
as 4%s at 100.39, a basis of about 4.73%. 
$120,000 public improvement bonds (consisting of $65,000 water, $10,000 

sewer, $20,000 electric light, $12,C00 bridge, and $13,000 fire 
equipment bonds). Due March 1 as follows: $2.000, 1929 to 1937 
incl.; $3,000, 1938 to 1944, incl.; $4,000, 1945 to 1953, incl., and 


$5,000, 1954 to 1962, incl. 
40,000 street improvement bonds. Due $2,000, March 1 1928 to 1947, 


nel. 
Date March 1 1926. 





Financial Statement. 


I I i ee $12,565,325 00 
I I en ee eens 25,000 ,00 00 
Total outstanding bonded debt. ..................--....- 1,406,500 00 
8 8) pipe: a Sa ane i ae er Ae 60,000 00 
a ae es cana wdaeebedwewanne None 

Fetal Gee Cncbaiiens Wile AE J 5 5 ovo kd ckccdcccckassin $1,566,500 00 


Ss: 

Water debt 

SS ERE SS Sa 

Uncollected special assessments applicable to 
street bonds: 


$453 502.85 
50,000 00 


ET INI i a. aes diah ger metire aa eewe 236,000 00 

We Oe Bs hadcatudhcwdatdadbberes ee 33 ,045 00 
772,547 85 
0 a a a a $793 952 15 


Sinking funds of $86,000 are not here deducted in computing net debt 
because no separation of such funds for bonds other than water and light 
bonds has been made. 

The water and light plant is treated as a combined plant. The net 
earnings of the Public Works Commission, operating this plant, for the 
year ending May 31 1925 amounted to $73,179 52. 

Population, 1910 census, 7,045; population, 1920 census, 8,887; popula- 
tion, now estimated, 15,000. 


FERGUS FALLS, Ottertail County, Minn.—-CERTIFICATE SALE. 
—The $70,000 certificates of indebtedness offered on April 19 (V. 122,p. 
1950) were awarded to the Minneapolis Trust Co. of Minneapolis as 44s 
at a premium of $1,330, equal to 101.90. Date May 1 1926. 


FERNDALE, Oakland County, Mich.—BOND SALE.—On May 3 the 
following four issues of bonds, aggregating $810,000, offered on that date 
(V. 122, p. 2532), were awarded to Joel Stockard & Co. of Detroit and 
associates at a premium of $1,186 50, equal to 100.14: 
$145.000 paving bonds as 4's. Due in 15 years. 

45.000 sewer bonds as 44s. Due in 20 years. 

20,000 water bonds as 44s. Due in 30 years. 

600,000 special assessment bonds as 4%s. Due in one to four years. 


FLASHER SCHOOL DISTRICT NO. 39, Morton County, No. Dak. 
—BONDS VOTED,.—At the election held on April 17—-V. 122, p. 2246—the 
voters authorized the issuance of $25,000 5° school bonds by a count of 
84 for to 13 against. 

FORT THOMAS, Campbell County, Ky.—BOND OFFERING .— 
Gertrude M. Leicht, City Clerk, wil! receive sealed bids until 10 a. m. 
May 10 for $109,000 5° sewer bonds. Denom. $1,000. Due $5,000, 
1931 to 1950 incl. Purchaser to furnish the bonds. 

FORT YATES SCHOOL DISTRICT NO. 4, Sioux County, No. 
Dak.—-BOND ELECTION.—-On May 6 an election was held for the purpose 
of voting on the question of issuing $17,000 5% school bonds. 

FRANKLIN COUNTY (P. O. Apalachicola), Fla.—BID REJECTED. 
—The only bid received for the $170,000 5% road bonds offered on April 14 

V. 122, p. 1951 —was rejected. ‘The bid was submitted by the American 
Exchange Bank of Apalachicola. 

FURNAS COUNTY SCHOOL DISTRICT NO, 23 (P. O. Arapahoe), 
Neb.—BOND ELECTION .—On May 20 an election will be held for the 

yurpose of voting on the question of issuing $4,000 net exceeding 6% school 
Conde. RK. M. Hill, Director Board of Schoo! Directors. 

GASTONIA, Gaston County, No, Caro. 


Walters, City Treasurer, will receive sealed bids until 10 a 


BOND OF FERING.—W.L. 
m. May 14 for 


the following not exceeding 6% coupon bonds, argregating $225,000: 
$175,000 public improvement bonds Due $5.000 1927 to 1936, inel.; 
$10,000 1937 to 1941, incl., and $15,000 1942 to 1946, inel. 


50,000 water bonds. 

to 1966, incl 

Date May 1 1926 Denom. $1,000. Interest rate to be in multiples of 

ly of 1%. Principal and interest (M. & N.) payable in New York City. 

A certified check for 2°; of the amount bid is required. Legality approved 
by Thomp Wood & Hoffman, New York City. 


GEORGIA (State of).—-CERTIFICATE SALE.—A syndicate composed 
of Eldredge & Co. and Curtis & Sanger, both of New York, and the Citizens 
& Southern Co. of Atlanta has purchased an issue of $3,351,000 State of 
Georgia 44% railroad rental certificates on a 4.735% discount basis. 
The nature of these certificates is explained as follows by the bankers: 


Due $1,000 1927 to 1956, inel., and $2,000 1957 


| ‘The Legislature has authorized the Governor to issue and discount war- 


rants drawn against specified State revenues in order to pay certain pen- 
sions The State of Georgia owns the Western & Atlantic RR. and has 
leased it at a net monthly rental of $45,000 to the Nashville Chattanooga & 
Louis Ry. Co., which is controlled by the Louisville & Nashville RR., 
which in turn is controlled by the Atlantic Coast Line RR. The State, 
by legislative Acts, has set aside these rentals in a special fund for a period 
of eight years from Jan. 1 1928, and authorized the Governor to draw war- 
rants on the State Treasurer for the exact amount of rentals received in 
this fund. These warrants have been deposited with the Citizens & South- 
ern Bank of Atlanta, Ga., as trustees, and against them have been issued 
4'\<°% certificates, signed by the Governor, which represent full ownership 
of the warrants so deposited.’ The certificates are dated May 1 1926. 
Denom. $1,000 Due each six months as shown in detail below. Prin. 
and int. (J. & J.) payable at the National Bank of Commerce, New York 
City, or at the Citizens & Southern Bank, Atlanta. Legality approved 
by Reed, Dougherty & Hoyt of New York and Alston, Alston, Foster & 
Moise of Atlanta The syndicate is re-offering the certificates according 
to maturities as follows: 


el 


Maturities and Prices. 
$172,000, Jan. 1 1929, yield 4.20% $226,000, July 1 1932, yield 4.40% 
198.000, July 1 1929, yield 4.20% 232,000, Jan. 1 1933, yield 4.40% 
203,000, Jan. 1 1930, yield 4.30% 237.000, July 1 1933, yield 4.40% 
208,000, July 1 1930, yield 4.30% 243.000, Jan. 1 1934, yield 4.40% 
212.000, Jan. 1 1931, yield 4.30% 248.000, July 1 1934, yield 4.40% 
217,000, July 1 1931, yield 4.30‘ 253,000, Jan. 1 1935, yield 4.40% 
222,000, Jan. 1 1932, yield 4.40% 259,000, July 1 1935, yield 4.40% 





$221,000, due Dec. 1 1935, to yield 4.40% 

It is stated that ‘‘the State of Georgia has given its assurance that it will 

protect the warrants and will preserve the integrity of the lease and rentals.” 

Financial Statement. 

.-$1,240.848,262 

Tote! boeded Gets... ..cccccccccecs oe Fe ee 4.990 500 

Population (1920 Census) ----- : 4 oR pute ; =e 2.895 832 

*Does not include this issue and school warrants to be issued in 1926 
and retired within one year. 


GEORGIA (State of).—BOND SALE. 
bonds offered on May 4—V. 122, p. 2532—were awarded to a syndicate com- 
posed of the Hibernia Securities Co., Inc., of New Orleans, Harris, Forbes 
& Co., New York City, and Courts & Co. of Atlanta as 4s at a premium 
of $2,658 48, equal to 101.16, a basis of about 4.42%. Dated July 1 1926. 
Due July 1 1946. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The First 
National Corporation of Boston purchased an issue of $70,000 4% improve- 
ment bonds at 100.527. 


The $228,000 coupon refunding 
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GLOUCESTER ‘TOWNSHIP (P. O. Blackwood), Camden County, 

. J.—BOND SALE.—On May 3 the $14,000 5% Hogans Tract assessment 
improvement bonds offered on that date (V. 122, p. 2532) were awarded 
to the First National Bank of Blackwood at par. 


GRANDVIEW HEIGHTS EXEMPTED VILLAGE SCHOOL DIS- 
TRICT (P. O. Grandview Heights), Franklin County, Ohio.,—-NOTE 
OFFERING .—Sealed bids will be received until 12 m. (Central standard 
time) May 15 by 8. R. Scholes, Clerk Board of Education, for $22,838 75 
5% net deficiency notes. Denom. $3,000, $2,000 and $2,838.75. Dated 
May J 1926. Interest M. & N. Due each six months as follows: $2,- 
838 75 May 1 1927, $2,000 Nov. 1 1927, $3,000 May 1 1928, $2,000 Nov. 1 
1928, $3,000 May 1 1929 and $2,000 Nov. 11929 to Nov.11931. Certified 
check for 5% of the amount of notes bid for, payable to the Board of Educa- 
tion, required. 


GRAYSON COUNTY ROAD DISTRICTS (P. O. Independence), 
Va.— BOND SALE .—-The following 6% road bonds aggregating $90,000— 
offered on May 1—V. 122, p. 2393—-were awarded to the Hanchett Bond 
Co. of Chicago at a premium of $5,420, equal to 106.02: 
$60,000 Old Town District bonds. 

10,000 Wilson District bonds. 
10.000 Providence District bonds. 
10,000 Elk Creek District bonds 
ur Date May 1 1926. Due serially 1931 to 1940, incl. 
&N. 





Interest payable 


GREENUP COUNTY (P. O. Greenup), Ky.—-BOND OFFERING.— 


J. B. Bates, Clerk County Court, will receive sealed bids until 1 p. m. 
May 14 for $100,000 5% road and bridge bonds. Dated June 1 1926. A 
certified check for 2% of the amount bid required. 

GREENWICH, Washington County, N. Y.--BOND SALE.—The 


First National Bank ef Greenwich purchased an issue of $10,000 fire equip- 
ment bonds. 


HALIFAX HOSPITAL wt fab ate 2 A P.O. De Land), Volusia County, 
Fla._.BOND OFFERING.-—-¥ Niver, Chairman Board of Commis- 
sioners, will receive sealed bids conti May 24 for $750,000 6% hospital bonds. 
Denom. $1,000. 


HAMILTON COUNTY (P, O. Cincinnati), Ohio.—-BOND OFFER 
ING .—Sealed bids will be received until 12 m. (daylight saving time) 
May 14 by Albert Retains ardt, Clerk Board of County Commissioners, for 
$24,972 03 4K%% I H. No. 7 Section “A"' bonds Denom. $1,000, 
except 1 for $072 03 Date April 1 1926. Principal and semi-annual 
interest (A. & O.) payable at the County Treasurer's office. Due on Oct. 1 
as follows: $2,972 03 1927, $3,000 1928 to 1931, incl., and $2,000 1932 
to 1936, incl. Certified check for $500, payable to the County Treasurer, 
required. 

HAMPTON COUNTY (P. O. Hampton), So, Caro,-BOND SALE 
The Weil, Koth & Irving Co. of Cincinnati has purchased an issue 
$31,000 court house refunding bonds. 


HANCOCK COUNTY (P., O, Sneedville), Tenn. 


of 


BOND OFFERING. 


Sealed bids will be received until 5 p.m. May 20 for $50,000 5° road 
bonds Date April 15 1926 Denom. $1,000. Due $10,000 1936 to 
1940, inel A certified check for $2,000 is required. 

HARDIN COUNTY (P. O. Elizabethtown), Ill.—BOND SALE.—On 
April 30 the $20,000 5% county bonds offered on that date (V. 122. p. 2394) 
were awarded to the Burkholder Bond Co. of St. Louis at a premium of 
$375, equal to 101.87, a basis of about 4.72% Due $2,000 yearly from 
July 1 1926 to 1935 inel. 


HARNEY COUNTY (P. O. Burns), Ore. BOND OFFERING 


Charles E. Dillman, County Clerk, will receive sealed bids until 10 a. m. 
May 10 for $100,000 5'4% road bonds. Date May 1 1926 Denom 
$1.000. Due $10,000 May 1 1936 to 1945, inclusive. <A certified check for 


$10,000 is required 


HARRISONBURG, Rockingham County, Va.—-BOND OFFERING .— 
Ward Swank, City Clerk, wil! receive sealed bids until May 27 for $100,000 


5% genera! improvement bonds. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

arrison) ontgomery County, Ohio. NOTE OFFERING .— Sealed 
bids will be received until 7:30 p.m. May 5 by Wilber G. Siebenthaler, Clerk 
Board of Education for $24,750 6% net deficiency notes. Denom. $500, 
except 1 for $250. Date May 1 1926. Int.M.& N. Due each six months 
as follows: $2,500, May 1 1927 to Nov. 11931 incl. A certified check for 
$500, payable to the Board of Education, required.. 


HARRISON TOWNSHIP SCHOOL DISTRICT 

ass County, -— BOND SALE.—On April 21 the $40,000 44% % school 
bonds offered on that date (V. 122, p. 2090) were awarded to F. Wild 
& Co. of Indianapolis at a premium of $701 50, equal to 101.75, a basis of 
about 4.21%. Due $1,000 July 1 1927, $1,000 Jan. and July 1 1928 and 
1929, $1,500 Jan. and July 1 1930 to 1939 incl., $2,000 Jan. and July 1 
1940 and Jan. 1 1941 


HENDERSON, Vance County, No. Caro.—BIDS REJECTED.—AIll 
bids os for the $190,000 4% % coupon water bonds offered on May 3— 
V¥. 122, 2247—were rejected. 


amon. Deaf Smith County, Tex.—BONDS REGISTERED .— 
The State ¢ ‘omptroler of Texas registered on April 29 the following 5% 
bonds aggregating $75,100: 
$67 600 street improvement bonds. 

7,500 water works bonds. 

Due serially. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park) 
Wayne County, Mich.—BOND S. iLe ——On May 4 the $3: 50,000 school 
bonis offered on that date (V. 122. 1 2533) were awarded to a syndicate 
composed of the Highland Park State ‘Bank, W atling, Lerchen & Co. and 


(P. O. Lucerne), 


the Detroit Trust Co. both of Detroit. Dated May 15 1926. Due May 15 
1956. (Int. rate not stated). 

HOKE COUNTY (P, O, Raeford), No. Caro.—BOND SALE.—The 
$20,000 5° coupon road bonds offered’ on May 4—V. 122, p. 2090—were 


awarded to the Provident Savings Bank & T rust Co. of Cincinnati at a 
premium of $688, equal to 103.44, a basis of about 4.73%. Dated May 1 
1926. Denom. $1,000. Due $1,000, May 1 1936 to 1955 incl. Interest 
payable M.& N. Date of award May 3. 


HOLBROOK DRAINAGE DISTRICT (P.O. La Junta), Otero Coun- 
ty, Colo.—BOND ELECTION .—On May 24 an election will be held for 
€ purpose of voting on the question of issuing $40,000 6% reservoir bonds. 
HOLLY AND ROSE TOWNSHIPS SCHOOL DISTRICT NO. 6 
FRACTIONAL (P.O. Holly) Oakland County, Mic BOND SALE.— 
On April 26 the $60,000 school bonds offe red on that date (V. 122, p. 2533) 
were awarded to the De troit Trust Co. of Detroit as 5s. 
Due $2,000 May 1 1927 to 1956 incl. 


Date May 1 1926. 
HOLLY AND ROSE TOWNSHIPS SCHOOL DISTRICT NO. 6 
FRACTIONAL (P. O. Holly), Oakland County, Mich.—BOND OFFER- 
ING.—Sealed bids will be recelved until 2:30 p. m. May 10 by O. A. Mar- 
fileus, Secretary Board of Education, for $30,000 444.4% and 5% school 
bonds. Denom. $1,000. Dated June 1 1926. Due $1.000 June 1 1927 to 
1956, inclusive. Certified check for $1,000 required. Bonds will be sold 
subject to the approving opinion of Miller, C anfield, Paddock & Stone, of 
Detroit. Purchaser to furnish blank bonds and pay for legal opinion. 


HUDSON SCHOOL DISTRICT (P. O. Los Angeles) L A 1 
County, Calif.—BOND hme f —L. E. Lam ton. Count vc ler. will 
receive sealed bids until 2 p.m. May 10 for $1! 5% school bonds. 
Date May 1 1926. Denom. $1, 0 : ue $1,000 ey 1 1937 to 1951 incl. 

i -—_ —_ ae iM & i . per “i County Treasurer's 
office. cer chec SE o% of che amount ble - 
man, Board of Supervisors is required. — sah on tara eta 


Financial Statement. 
BR Se. BE knddknccndcvioncetensacscin 


Outstanding bonded debt (ae. this issue) 
Population (est.), 5,060 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.— BOND DESCRIP- 
TION .—The $100,000 544% road bonds purchased by the Cantral State 
Bank of —— en —~t 1—V. 122, p. 1951—are described as follows: 
Date Nov. 2 1925. . $500. Due as follows: $2, Bop. it 1926 to 1930, 

and 


$5,417,850 


Den 
: $4,000, 1931 to 1940. I incl.: and $5,000, 1941 to 1950 Prin. 
semi-ann. int. (M. & N. 2) payable at the National City Bank, N. Y. City. 
Legality approved by Charles & Rutherford of St. Louis. 
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Financial Statement. 


Estimated value of taxable property .-_...-..._.__________- $20 : 
Assessed value of taxable property, 1925..__._._._____________- 8,425,903 
Total bonded debt (including this issue) ..--.............--- 50, 


Population (1920 census), 19,192. 


IDAHO FALLS, Bonneville County, Idaho.—BONDS VOTED.—At 
the election held on April 29—V. 122, p. 2090—the voters authorized the 
issuance of $300,000 water bonds. 

INDEPENDENCE, Montgomery Count 
—G. H. Krienhagen, City ¢ Clerk, will rec ve sealed bids until 9 a. m. 
May 13 for $13,385 63 4% % paving b bonds. Date April 20 1926. Denom. 


» Kan.—BOND OFFERING. 
$500. Due $1,385 63. 1927: $1,000, 1928: $1, we 1929 to 1931 incl.: 

anranenen. Citrus County, Fla.—_BOND OFFERING.—George T. 
Condrey , Town Cc lerk, will receive sealed bids until 8 p.m. May 18 for the 
$108,000 street paving bonds. Due $18,000 Jan. 

946, 1951 and 1956. 
Due Jan. $6,000, 1931, 
1936, 1941 and 1946: and $7,000 in 1951 and 1956. 
22,000 sewer extension bonds. Due Jan. 1 as ee: $3,000, 1931 and 
12,000 svest lighting bonds. Due $2, 000 Jan. 
1951, and 1956. 
$2,000, 1931, 1936 and 
1941; and $3,000, 1946, 1951 and 1956. 

5,000 general impt. bonds. Due 31,000. Jan. 1 1936, 1941, 1946, 
in gold at the National Bank of Commerce, N. Y.City. Legality approved 
by Caldwell & Raymond, New York City. A certified check for 2% of 

IRONTON, Lawrence County, Ohio.—BOND SALE.—On April 26 
the $90,000 5% water-works refunding bonds offered on that date (V. 122, 


ry G00.  % $) 500, 1933 to 1935 incl. and $1.000, 1936. Interest payable 
. 20. A certified check for 2% of the Teas bid is required. 
following 6% bonds. aggregating $200,000: 
1 1931, 1936, 1941, 
38 ,000 ase extension bonds. 1 as follows: 
1936; and $4,000, 1941, 1946, 1951 and 1956 
1 1931, 1936, 1941, 
15,000 funding bonds. Due Jan. 1 as follows: 
1951 and 1956. 
Date Jan. 1 1926. Denom.$1,000. Prin. and semi-annual! int. payable 
bonds bid for, payable to the Town, required. 
These are the bonds scheduled to be sold on April 27.—V. 122, p. 2247. 
p. 2090), were awarded to Assel, Goetz & Moerlein of Cincinnati at a 
premium of $1,692, equal to 101.88, a basis of about 4.64% Date Mar. 15 


1926. Due $9,000 yearly from Sept. 15 1927 to 1936, inclusive. Other 
bidders were: 
Bidders Premium. 
c * , © SR BS Re Re ee $1 ae 50 
Seasongood & Mayer, Cincinnati xin alesia neamaiedrink a tata ein .334 00 
Provident Savings Bank & Trust Co....................- a 1241 70 
’. K. Terry & Co., Toledo Pare FE EA 938 50 
State Teachers Retirement a ee eer ee 1,680 00 
an, Dane: Sees Cee. ce weusenetabes . 1.515 00 
Stranahan, Harr & Oatis, Imc.. Toledo. ..<<eccncecccccceseses 1.505 00 
W. L. Slayton & Co., Toledo . . 1,262 00 


First National Bank, 


Ironton 


Guardian Trust Co., Cleveland ¥ naka 1,521 00 
N.S. Hill & Co., Cincinnati ee --- 1,208 60 
Herrick & Co., Cleveland Sea _ i ia in a a ih . 1,676 40 
A. T. Bell & Co., Toledo : ee eee otal 1.021 3 

of 6 Be Re OO era eee 555 00 


JAMAICA CONSOLIDATED SCHOOL DISTRICT, Guthrie salinities 
owa,-BOND SALE .—The 330.000 4% % coupon school bonds offered on 
April 30—V 122, p. 2394— were awarded to Ballard, Hassett & Co. of 
Des Moines at a premium of $270, equal to 100.90, a basis of about 4.34%. 
Date April 1 1926. Due $3,000, 1928 to 1937 incl. 

JAMESTOWN, Chautauqua County, N. ¥Y.—BOND OFFERING. 


Sealed bids will be received until 2 p.m. May 14 by G. 8. Doolittle, City 
Treasurer, for $58,995 41 not exceeding 6% registered grade crossing 
elimination bonds Denom. $1,000 except 1 for $995 41 Dated June 1 
1926 Prin. and int. payable at the City Treasurer's office in New York 
exchanee Due on June 1 as follows: $4,995 41, 1927. and &f ; 000. 19028 
to 1936 inel, Certified check for $2,000, payable to the City Treasurer, 
required 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (davlight saving time) May 18 by William 
B. Quinn, Director of Revenue and Finance, for an issue of 44 coupon or 
registered general improvement bonds, not to exceed $4,236 ‘000, no more 
bonds to be awarded than will produce a premium of $1 000 over $4,236,000. 
Denom. $1 .000 Date May 1 1926 Prin. and semi-ann. int. (M. & N.) 
payable in gold at the City Treasurer's office. Due on May 1 as follows: 
$135.000, 1927 to 1955, inel.: $150,000. 1956 and $171.000.1957. Certified 
check for 2% of tne amount of bonds bid for, required Bonds will be pre- 
pared under the supervision of the Trust Company of Jersey City, which 
will certify as to the genuineness of the sicnatures of the officials and the 
seal impressed thereon, and the validity of the bonds will be approved by 
Hawkins, Delafield & Longfellow of New York. 

JESUP SCHOOL DISTRICT, Wayne County, Ga. 


BOND DESCRIP- 


TION .—The $80,000 5'< coupon school bonds awarded to the Citizens’ 
& Southern Co. of Atlanta at 105.40. a basis of about 5.07' -V. 122, p. 
1057—are described as follows: Date Feb. 1 1926 Denom. $1,000 Due 
Feb. 1 as follows: $1,000, 1927 to 1936, incl.: $2.000, 1937 to 1941. inel.; 

$3.000, 1942 to 1946, incl.: $4,000, 1947 to 1951. inel., and $5,000, 1952 to 
1956, incl. Prin. and_semi-ann. int. (F. & A.) payable at the National 
Bank of Commerce, Y. City. Legality approved by Storey, Thorn- 


dike, Palmer & Dodge, Boston. 


Financial Statement. 

Actual values (estimated)..........-- 

Assessed values (1925) paae 

Total bonded debt (this issue only)--—----- Jewninei awh hie alt 
Population (estimated), 3.000. 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 
Ohio.— BOND SALE.—The State Teachers Retirement System purchased 
an issue of $21,992 55 5°% Pn hool bonds at a premium of $221, equal to 
101. Date of award May 3. 


KNOXVILLE, Knox County, Tenn.—NO AWARD YET MADE.— 
The highest bid receiv ed for the $250,000 414% viaduct bonds offered on 
April 27—V. 122, p. 2394—was that of Eastman, Dillon & Co. of New 
York, who offered a premium of $1,722 50. equal to 100.68. The bonds, 
however, were not then awarded, according to John C. Borden, Director 
of Finance, who, under date of Apri! 29, advised as follows regarding 
the matter: ‘‘No action on the awarding of the bonds was taken by the 
Council because of the filing on April 24 of a petition to rehear a case de- 
cided favorably to the city by the Supreme Court of Tennessee about three 
weeks ago. While it is the opinion of our attorneys that the petition in 
no way affects the sale of the bonds, we have deferred action for a few days, 
hoping that the Supreme Court will act on the petition immediately.” 
Following is a list of other bids received 

Bidder— 

Illinois Merchants Trust Co., Chicago-- 
Bankers Trust Co., New York City 
Rutter & Co., New York City~ 


1 640. R46 
80,000 


Amount Bid. 
$251,312 00 
250.497 50 
250,382 50 


Bankers Trust Co., Knoxville__-_. aicibabe buseonuoeee 250.184 00 
ee OT Se 250.083 00 
| ee ee won tb beneebessaset 250.000 00 
W.H. Newbold’s Son & Co. Philadelphia - gol hogheelbecdinte Gamal ies a 49.766 00 
Weil, Roth & Irving Co., C | MRE 249.688 00 
Stern Bros. & Co., Kan. City, and Taylor. Ewart & Co., Chic. 249,627 00 
East Tennessee National Bank, Knoxville__.........-...--- 248,973 00 
RD Sig PN Nin dec tcnccensniccsacasnasnce 248,159 00 





KOSSUTH COUNTY (P. O. Algona), lowa.-BOND OFFERING .— 
Blanche Cross, County Treasurer, will receive sealed bids until 3 p. m. 
May 19 for $32,634 40 drainage bonds. 


LAKE ARROWHEAD SCHOOL DISTRICT (P. O. San Regnerdine 
County, Calif.—BOND SALE.—The $40,000 not $4,000 5'% 
school onds offered on April 26—V. 122, 
Freeman, Smith & Camp Co. of Portland at 101.15. a basis of about 5.46% . 
Date May 15 1926. Denom. $1, p- Due $2,000 May 15 1927 to 1946 
incl. Interest payable M. & N. ow 


LAKE ARTHUR, Chaves ian N. Mex.—BOND OFFERING.— 
V. J. Burks, Town Clerk, will receive sealed bids until 10 a. m. June 3 for 
$13.090 6% water works bonds. Date May 11926. Denom. Due 
May 1 1956. optional after May 1 1946. Prin. and int. (M. & N. ) payable 
at a bank in New York to be selected by purchaser. Purchaser to furnish 














May 8 1926.] 
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the bonds. A certified check for 3% 
town, is required. 


LAKE CHARLES, Calcasieu Parish, La.—BOND SALE.—The 
following bonds, aggregating $330,000 offered on May 1—V. 122, p. 1952— 
nec aw — to Prudden & Co. of My and are Trust & Bank- 

Oo. rlieans, joint t 
a ah a boas of cer fal tly, as 4%s at a premium of $4,830, equal to 


of the amount bid, payable to the 


$20,000 a bonds. Due "May 1 as follows: $700, 1927; $800, 1928; 
1929: $1,000, 1930; $1,100, 1931: $}, 300; 1932: $1,300, 1933; 
$1,400, 1934: $1,500, 1935 and 1936: $] 600, 1937 and 1938; 


$1,700, 1939; $1,800, 1940 and $1,900, 1941. 

10,000 paving bonds. Due May | as follows: $700, 1927; $800. 1928 and 
1929; $999. 1930: $1.090, 1931 and 1932: $1,100, 1933: $1,200, 
1934 and 1935 and $1,300, in 1936. 

300,000 drainage bonds. Due May 1 as follows: $),000, 1927 and 1928: 
$2,000, 1929 to 1931 incl.: $3,000, 1932 to 1934 incl.: $4,000, 1935 
to 1937 incl.: $5,000, 1938 to 1940 incl.: $6,000, 1941 to 1944 incl.: 
$7,000, 1945 to 1947 incl.: $8.000, 1948 to 1950 incl.: $9,000, 1951 
and 1952: $10,000. 1953 to 1955 incl.: $11,000, 1956 and 1957 
$12,000, 1958 to 1961 incl.: $13,000, 1962 and 1963: $14,000, 1964 
and 1965. and $15 5,000 in 19: 56. 

Dated May 1 1926. 


LAKEWOOD, Cuyahoga 
Sealed bids will be receive 
of Finance, for $32,090 4! (city’s portion 
bonds. Denom. $1.000 Date Julv 1 1926. Principal and semi-annual 
interest (A. & O.) payable at the office of the Director of Finance. Due 
on Oct. 1 as follows $1,000 1927 to 1944, incl., and $2,000 1945 to 1951, 
incl. Certified check for 5% payable to the city required. 


LEETONIA, Columbiana County, Ohio.—BOND 
Sealed bids will be rec eived until 12 m. May 24 by L. E. 
Clerk . for $25.000 (village's portion) sanitary sewer bonds. 
for 5% of the bonds bid for required. 


LEHI AGRICULTURAL IMPROVEMENT DISTRICT (P. C. Phoe- 
nix), Maricopa County, Ariz.—BOND DESCRIPTION.—The $100.000 
coupen agricultural bonds purchased by J. R. Mason & Co. of San Fran- 
cisco at 102.87—V. 122. p. 1952—bear interest at the rate of 6° and are 
described as follows: Date Feb. 28 1925. Denom. $1.000. Due serially 
1937 to 1950, incl. Interest payable J.& J. Date of award Feb. 27. 

LEHIGH COUNTY (P. O. Allentown), Pa.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 21 by Harry M. Schoenly, 
County Comptroller, for $800,000 414% coupon improvement bonds. 
Denom. $1.000. Dated June 1 1926. Interest .& D. Dueon June 1 as 
follows: $142,000, 1931; $174.000, 1936; $214,000, 1941, and $270,000, 1946. 


Count Ohio.— BOND 
until 12m. Junel1 by A. J. 


OFFERING .— 
Kauffman, Director 


OFFERING .— 
Fisher, Village 
Certified check 


May 18 an election will be neld for the purpose of voting on the question 
of issuing $90,000 school bonds. 


LINCOLN TOWNSHIP (P. O. Somerset R. F. D. No. 2), Somerset 
county, Pa.—BOND SALE.—On May 1 the $10,000 5% coupon road 
o 2»onds offered on that date—V. 122, p. 

‘ollows: 


2395—were awarded as 
$1,000 bonds at 100.20, to J. W. 
9,000 bonds at a premium of $22 03, "oqual to 100.26, to First National 
Bank of Sipesville. 


ag LINWOOD SCHOOL DISTRICT (P. O. Linwood), Atlantic County, 

- J.—BOND SALE.—On May 4 the 5% coupon or registered school 
lt S offered on that date were awarded to the Bankers Trust Co. of New 
York, taking $59,000 ($60,000 offered) for $60.106 66, equal to 101.87, a 
basis of about 4.83% Denom. $1,000. Date Jan. 1 1926. Principal 
and semi-annual interest (J. & J.) payable in gold at the Atlantic Safe 
Deposit & Trust Co., Atlantic City. Due on Jan. 1 as follows: $2,000 
1928 to 1954, incl., $3,000 1955 and $2,000 Dec. 1 1955. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.--NOTE OFFERING. 
—Sealed bids will be received unt!] 12 m. May 15 by R. M. Painter, Clerk 
of Board of County Commissioners, for $104,368 66 5% net deficiency 
notes. Denom. $1,000 except one for $1,368 66. Date June 1 1926. 
Int. M. & N. Due each six months as follows: $10,000 March 1 1927 to 
Sept. 1 1929: $11,000, March 1 1930 to March 1 1931, and $11.368 66 
Sept. 1 1931. Certified check for 5% of the amount of notes bid for, 

payable to the County Treasurer, required. 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—BOND OFFER- 
ING.—Mavyor Hollis M. Caldwell will receive sealed bids until June 1 for 
$30,000 5% water works bonds, 


LORETTA COMMON SCHOOL DISTRICT NO. 108 (P. O. Grand 
Forks), Grand Forks County, No. Dak.—BOND OFFERING.—-¥. 0. 
Wasness, District C lerk will receive sealed bids until 2 p. m. May 25 for 
$4,000 not exceeding 5% school bonds. Date July " 1926. Due in 10 
years. Interest sane semi-annually (J. & J.). <A certified check for 
2% of the amount bid, payable to above-named official is required. 


LOWELL, Middlesex Count Mass.—BONDS OFFERED.—Sealed 
bids were receive: luntil ]] a.m. May 7 7 by Fred H. Rourke, City Treasurer 
for the following three issues of 4” coupon bonds aggregating $280,000 
$90,000 ores loan bonds. Due $3,000 yearly from May | 1927 to 1956, 
nel. 
75,000 macadam pavement loan 1926 bonds. 
May 1 1927 to 193), incl 
115,000 permanent paving loan 1926 bonds. Due on May 1 as follows 
BD 2,000, 1927 to 1931, inel., and $11,000, 1932 to 1936, inel 
Denom. $1 000. Date May 11926. Prin. and semi-ann. int. (M.& N 
payable at the First National Bank, Boston. Bonds are eneraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden - 
Perkins, whose opinion will be furnished the purchaser. All legal pape 
incident to these issues will be filed with the above bank where they may bs 
inspected atany time. Bonds will be delivered to the purchaser on or about 
May 11 at the First, National Bank, Boston. 
Financial Statement, April 28 1926. 
Net valuation for year 1925 
Debt limit 2 '« 0 
Total gross “debt. 
Exempted debt 
Water bonds_--- . 
Other bonds ave : 2; 


Due $15,000 yearly from 


3 ; $145,064 683 77 
average valuation oie a ee 43,498 ORS 8&0 
including these issues 6,014,120 00 


200 2.803 .950 00 

 ) ee $3,210 170 nn 
Borrowing capacity $287 918 8D 

LOWER BURRELL TOWNSHIP (P. O. New Kensington, Box 7), 
Cumberland County, Pa.—BOND OF FERING.—Sealed bids will be re 
ceived unti! 8 p.m. May 10 by J. L. Otterman, Secretary Board of Super 
visors, for $15.000 4% or 4% % coupon township bonds. Denom. $1,000. 
Certified check for $250 required. 


LOWER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Bryn Athwn ontgomery County, Pa.—BOND SALE.—M. M. 
Freeman & Co., of Philadelphia, have purchased an issue of $75.000 4 Y 
school bonds. Denom. $1.000. Date May 1 1926. Principal and semi 
annual interest (M. & N.) payable at the Huntingdon Valley Trust Co. 
Huntingdon Valley. "hos $3.000 May 1 1932 to 1956, inclusive. Legality 
approved by Townsend, Elliott & Munson, of Philadelphia. 


LUDINGTON, Mason County, Mich._-BOND OFFERING. 
bids were received until Mz ay 10 by Dean Thompson, 
following two issues of 5° 


Sealed 
City Clerk, for the 
+ coupon bonds aggregating $100,000 


$60,000 rest ctr, bonds. Due $3,000, 1927 to 1931, inel.: 
$4,000, 2 to 1936, incl... and $5,000, 1937 to 1941, incl 
40,000 bridge Bo. 4 Due in 1946. 
Denom. $1,000. Prin. and int. payable in Ludington. 
LUDOWICI, Long County, Ga.—BOND OFFERING.—Thomas J. 
Parish. City Clerk, will receive sealed bids until 8 p.m. May 25 for $8,000 


oct electric light bonds. Date May 25 1926. Denom. $1,000. Due 
3} -c00 1928, 1930, 1932, 1934, 1936, 1938, 1940 and 1942. Prin. and int. 
&. J.) payable at a bank in N.Y.C ity to be designated by the purchaser. 


g certified check for $200 is required. 


ar naguRstT TOWNSHIP SCHOOL DISTRICT (P, O. Lyndisurst), 
en sounty, N. J.—BOND OF FERING.— Sealed bids will be received 
a 730 p ‘daylight saving time) May 25 » by Henry Danton, District 
Clerk, for "he following three issues of 4'¢°, coupon or registered bonds 
aggregating $72,000 





| of $2,562,000 4% % 











$45, 000 school bonds. Due $3,000 July 1 1927 to 1941, incl. 
a 000 school bonds. Due 3 000 July 1 1927 to 1946, incl. 
7,000 school bonds. Due $1 ‘et July 1 1926 to 1932, incl. 

Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank, Lyndhurst. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above 
issues. Certified check for 2% of the amount of bonds bid for, payable to 
the Board of Education, required. These are the bonds originally offered 
for sale on May 4,—V. 122, p. 2394. 


MACEDONIA, Summit County, Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. (Central standard time) June 1 by Alice E. 
Young, Village Clerk, for $20,000 5% electric light bonds. Denom. $1,000 
and $500. Date April 1 1926. Int. A & O. Certified check for 2% of 
the amount of bonds bid for, payable to the Village Treasurer, required. 

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE .— 
On May | the Citizens Savings Bank of Mt. C lemens purchased the issue 
road assessment district Nos. 84 to 107 incl. highway 
impt. bonds offered on that date (V. 122, p. 2395) at 100.31. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 15 by Earl C. Morris, 


| County Treasurer, for the following four issues of 5% road bonds, ageregat— 


water street improvement | 


ing $146.300 

$7.200 Anderson Township bonds. 
72,000 Anderson Township bonds. 
‘6. 800 Lafayetle Township bonds. 

60.300 Anderson Township bonds. 
Due 1 to 10 years. 


, BAHNOMEN, Mahnomen County, Minn.—BOND OFFERING .— 
R. Thompson, Village ¢ ‘lerk, will receive sealed bids until 2 p.m. May 10 
at $8 .000 not exceeding 6°% refunding bonds. Interest payable M. N. 
A certified check for 2° of the amount bid, payable to the Village Treas- 
urer, required. 


MANATEE VALLEY DRAINAGE DISTRICT (P. O. Bradenton), 
Manatee County, Fla.—BOND OFFERING.—James G. Yeats, District 
Treasurer, will receive sealed bids until 2 p. m. May 31 for $257,000 6° 
drainage bonds. Dated July 1 1926. Denom. $1,000. A certified check 
for 2'4 % of the amount bid, payable to the above named official, is required . 

MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN.—The_ Manchester Safety Deposit & Trust Co. of Manchester 
purch: used a $300,000 temporary loan on a 3.44% discount basis plus a 
premium of $4. 


MANSFIELD, Tarrant County, Tex..-BONDS REGISTERED .—The 


| State ¢ ‘omptroller of Texas registered on April 24 an issue of $32,000 5% % 
LINCOLN, Walla Walla County, Wash.—BOND ELECTION .—On | 





| fered on that date (V. 





| Certified check for $ 


sewer bonds. Due serially. 


MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND SALE. —On 
April 21 the $615,228. 78 5% % —— (owner's portion) street impt. bonds 
offered on that date (V. 122. 952) were awarded to Otis & Co. of Toledo 
ata premium of $12,802.00, yd to 102.08, a basis of about 5.04%. Date 
April 15 1926. Due on Oct. 1 as follows: $61,000, 1927; $62,000, 1928; 
$61,000, 1929; $62,000, 1930; $61,000, 1931; $62.000, 1932; $61 000, 1933; 
$62,000, 1934; $61,000, 1935 and $62,228.78, 1936. 


MAPLE RAPIDS, Clinton County, Mich.—BOND SALE.—On 
April 20 the $13,000 5% waterworks bonds offered on that date—V. 122, 


p. 1816-—were awarded to Whittlesey, McLean & Co. of Detroit at a 
prenium of $34, equal to 100.26, a basis of about 4.97%. Date May 1 
1926. Due $1,000 yearly from Sept. 1 1928 to 1940 incl. Purchaser 


agreed to furnish the bonds. 


MARICOFS coustyY MUNICIPAL WATER CONSERVATION 
DISTRICT N za. ( O. Phoenix), Ariz.— BOND SALE.—Brandon, 
Gordon & Waddell of: N.Y. C ity and Sutherlin, Barry & Co. of New 
Orleans have purchased an issue of $2,000,000 6‘ coupon water bonds. 
Date July 11925. Denom.$1,000. Due $100, .000 July 1 1936 to 1955 incl. 
Prin. and semi-ann. int. i & J.) payable at the American Exchange- 
Pacific National Bank, N. City. Legality pogzoves by Clay & Dillon 
and Thomson, Wood & offmaang both of N. Y. 


MARION, Marion County, Ohio.—-BOND pv mares. —Sealed_ bids 
will be received until 12 m. (Eastern standard time) Mav 12 by J. L. 
Landes, City Auditor, for the following two issues of 514% street impt. 
bonds aggregating $114,934 87: 
$25,320 94 (city’s share) bonds. Denom. $500, e oxceps 1 for $320 94. Due 
on Sept. 1 as follows: $2,820 94, 1927; $3,000, 1928 to 1932 incl., 
and $2.500. 1933 to 1935 inel. 

89.613 93 (special assessment) bonds. Denom. $1,000, except 1. for 
$619 93. Due on Sept. | as follows: $9,613 93, 1927, and $10,- 
000, 1929 to 1935 inel. 

Dated Sept. 11926. Certified check for 1% 
to the City Treasurer, required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. May 21 by Harry Dunn, 
County Auditor, for the following two issues of 414% bonds, aggregating 
$380,000 
$350,000 tuberculosis hospital bonds. Denom. $1,000. Due on March 1 

as follows: $18.000, 1928 to 1945 incl. and $26,000, 1946. 
$330. Due $3,000 March 


30,000 “s ridian Street bridge bonds. Denom. 
1 1927 to 1936 incl. 

Dated Mare h 1 1926. Payable at the County Treasurer's office. <A 
certified check for 3% of the amount of bonds bid for, payable to the 
Board of County Commissioners, required. ‘ 

MEDINA, Medina County, Ohio.-BOND SALE.—On May 1 the 
$10,000 6° coupon White Way lighting bonds offe rod on that date— 
V. 122, p. 2248 —were awarded to the First Citizens Corp. of ¢ ‘columbus 
at a premium of $630, equal to 106.30, a basis of about 4.76%. Date 
April 1 1926. Due $1,000 yearly from Oct. 1 1927 to 1936 inclusive. 

MIDDLETOWN UNION SCHOOL DISTRICT (P. O. Lakeport), 
Lake County, Calif.—BOND OFFERING.—The County Clerk will re- 
ceive sealed bids until May 11 for $10,000 5% school bonds. Due serially 
1928 to 1937, inel. 

MILFORD SCHOOL DISTRICT (P. O. Milford), Pike County, Pa.— 
BOND SALE.—The State Teachers’ Retirement System purchased an issue 
of $55.000 school bonds at a premium of $2,674 39, equal to 104.86. 

MIDLAND AND SAGINAW COUNTIES, Mich.—BOND SALE. 
On April 29 the $16,000 Road Assessment District No. 1083 bonds offered 
on that date—V. 122, p. 2395-——were awarded to Howe, Snow & Bertles 
of Detroit as 4%s at a premium of $3 72, equal to 100.02, a basis of about 


of the bonds bid for, payable 


1.74%. Due on May 1 as follows: $5,000, 1927, and 1928, and $6,000, 
1929 

MILTON RURAL SCHOOL DISTRICT (P. O. Diamond R. D.), 
Portage County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. May 22 by Clarence Stitle, Clerk Board of Education, 
for $35,000 4% % school bonds. Denom. $500. Date May 1 1926. 
Prin. and semi-ann. int. (A. & O.) payable at the Second National Bank, 
Youngstown. Due $1,000 April and $1,500 Oct. 1 1927 to 1940 inel. 


500, payable to the District Clerk, 
MONTGOMERY COUNTY (P. O. Dayton), Ohio. 


On April 21 the following twe issues of 5% 


required. 


BOND SALE.— 
bonds aggregating $59,000 of- 
122. p. 2092) were awarded to A. C. Allyn & Co. of 
Chicago: 
$24,000 Broad Acres Plat water supply bonds. Due on Oct. 1 as follows: 
$1 000. 1927 to 1930 incl.; £3000 1931: $1.000, 1932 to 1935 inel.: 
$2.000, 1936; $1,000, 1937 to 1946 incl.; $2,000, 1941: $1,000, 1942 
to 1945 incl., and $2,000, 1946. 
35,000 Broad Acres Plat sanitary sewer bonds. Due on Oct. 1 as follows: 
$2.000, 1927 and 1928: $3,000, 1929; $2,000, 1930 and 1931; $3,000, 
1932: $2,000, 1933 and 1934; $3,000. 1935: $2,000, 1936 and 1937: 
_ $3,000, 1938: $2,000, 1939 and 1940, and $3,000, 1941. 
BOND SALE.—Seasongood & Mayer of Cincinnati were awarded on the 
same date the following two issues of bonds aggregating $28,200: 


| $15.200 Broadway water impt. bonds. 


13,000 Broadway sewer impt. bonds. 


MOBILE, Mobile County, Ala.—BOND OF FERING.—Sealed bide, will 
be received until 12 m. May 11 by G. E. Crawford, Mayor, for $43,000 nd A 


—’ impt., Series Z, bonds. Date May 1 1926. Denom. $1,606 
Jue May 1 "1936, optional at any ree interest period, commencing 
May | 1927. Prin. and semi-annual int yable at the American Ex- 


change-Pacific National Bank, New York City. Successful bidder to bear 














2694 THE 


the expense of the lega opinion as to the validity 
check for $5 payable to the city, requ ired. 


MULTNOMAH COUNTY SC HOOL DISTRICT NO. 20 (P. O. Trout- 


of the 


bonds. 


dale Ore ROND SALI The OO (not $2 10 school bonds 
offered o April 28 \ i o 6. were awards to the | nberrmen's 
Trust Co. of Port t 100.98 Dbate M } 1926 Denom. $500 
Due serially 1928 to 1940 Inel Interest payable M.& N 

MYERSIONA SPECIAL ROAD AND BR IDG F. DISTRICT P. O. 
Fort myer , Lee County, Fla BON! ) OF FERT ; J ] Garner, 
Clerk, Boa of County seioners. ¥ ' lad hids unt p.! 
June 9 for § 000 6% road and bridge bon Date Feb. 1 192¢ 
Denor >i. Due Fe follo si ) 1999 to 1931. inel.- $15 
1932 to 1944.1 . } 0 34 S75 000. 194 
$30,000 i4f Oo . 0) O51 to 54 rie S40) 5 
and $45,000 } Py , ‘ ann. int ti +, t tl R nf 
America, N h (jt ‘ 1 a heck for 2 of bi pavyabletot 
of ¢ ounty ¢ ) 

NEWARK, Lic king County, Ohio.—PONT) OF FERING <6 
will he reeeivs astern standard time) May 14 by Ct 
Martin, City Au tor, f 4 | ‘ pre ID 
Dated An ye l’y ‘ ' 0” Da ye . 
City Treasure ‘ ‘ Certifi ek for 2 of t umount bid f 
payable to the City Tre r. re red 

NEW YO RK ee ¢ VEMPORARY LOW / CED DURI 
APRII The ¢ York i ied short-terr ‘ rities iz ‘ 
gate of S58.750,.00 cor tir of special re bond d bill tax 
notes and cory t¢ t rievte during April 

Special Kevenue Bonds of 192 Inet 

J af kK ] 
Amount Vfatu kate I sed WW te y y 
$1,000,000 Ap 29 7 ‘ Ay 2 S00) O00 1 27 27 44 " 
Rerenue ! / i 
$5,000,000 Jul He Ooi Apr , £500 000 Pet i 7 Apr. | 
8.000.000 July 14°26 3.70 Ayer 14 SM) O00 ket 14 ' ‘) Apr ! 
15,000,000 June 18°26 37 Apr. 19) 9 nw) OOO Fe ! 7 Af l 
8.000.000 June 22 '26 i) Apr. 2 9 000.000 Feb. 22 D7 Ay r 9 
Corporate Stock Notes of 19'6. Sche Construction 

Various Municipal Pu $1,000,000 Fe 14°27 %.90 Anr 1% 
$2,000,000 Feb. 27°27 3.90 An 7) 750,000 Jan. 28 °27 0) Ay 29 
12,000,000 Feb. 23 '27 © Apr. 2% 

NORFOLK Colt NTY (P. O. Dedham) Mass NOTE SALI On 
May 4 the Bostor afe Deposit & Trust Co. of Boston purchased SO 000 
tuberculosis hos ital maintenance notes on a 3.60°. discount basis plus a 


premium of $200 


NORMANDY C eOT DATED SCHOOL DISTRICT, St. Louis 
County, Mo.—BOND SALE.—Stix & Co. of St. Louis recently purchased 
an issue of $122,000 aes, coupon school bonds Dated May 1 1926. 
Denom. $1,000. Due May 1 as follows: $3.000, 1927 to 1929, inel 
$4.000, 1930 and 1931: $5.000, 1932 to 1934, inel.: $6.000, 1935 to 1938 
incl.; $7,000, 1939 to 1941, inel.: $8 000. 1942 and 194%: $9,000, 1944. and 
$10,000, 1945 and 1046 Prin. and semi-ann, int F. & A.) payable at 
the Merchants Laclede National Bank, St. Louis. Legality appr oved by 
Charles & Rutherford, St. Louis 


Financial Statement. 


Assessed value taxable property, 1925 670 


$13,655 


Total bonded debt, including this issue 434.000 

Sinking fund $105,000 

Net bonded debt 329,090 
Population of district, estimated, 20,000. 


NORTHAMPTON, Hampshire County, Mass. 
—The Hampsh re County Trust Co. of Northampton purchased on May 4 
&@ $250,900 temporary loan on a 3.49% discount basis plus a premium of $4 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN.— 
On May 4 the Merc ‘hants National Bank of Boston purchased a $100,000 
temporary loan on a 3.29°% discount basis. Due Nov. 3 1926. 


NORTH FORK OUTLET DRAINAGE DISTRICT (P. O. Taylors- 
ville) Christian County, LOND SALE .—tThe White-Phillips Co. 
of Davenport purchased on May 4 an issue of $50,000 5% drainage bonds. 


NORTH RANDALL, Cuyahoga County, Ohio. BOND OFFERING 
te led bids will be received until 12 m. (Easte rn stand: urd time) May 17 
F. Kennedy, Village Clerk, for $1,423 50 5% coupon (village pro- 
portion) road paving bonds. Denom. $500 and $423 50 Date April 1 
926. Int. A. & O. Due each six months as follows: $423 50 April 1 
1927 and $500 Oct. 1 1927 to April 1 1928. Certified check on some bank 
other than the one making the bid, for 5% , payable to the Village Treasurer, 
required. Bonds to be delivered and paid for within ten days from time 
of award. 


NORTH TONAWANDA, Niagara County, Ohio.—BOND SALE.— 
On May 3 the $25. 000 4 6% water main improvement bonds offered on 


TEMPORARY LOAN 


that date (V. 122, p. 2535) were awarded to Farson, Son & Co., of New 
York, at 100.55—-a basis of about 4.43% Date May 1 1926. Due 
$1,000 May 1 1927 to 1951, inclusive. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 


Ohio.—NOTE OF FERING.—Sealed bids will be received urtil 12 m. 
May 18 by John A. Strutton, Clerk Board of Education, for $29,500 
5% net deficienc y notes Denom. $1,000, and $500. Date June ' 1926 
Int. J. & D. Due each six months as follows: $3,000, June 1 19.7 to 
June 1 1931 and $2,500, Dee. 1 1931 Certified check for 10% «f the 
amount of notes bid for, payable to the Board of Education, required. 
OCALA, Marion County, Fla. BOND SALE.—The 869,000 6% 
city bonds’ offered on April 20—V. 122, p. 1953—were disposed of at par 
Date April 1 1926. Due April 1 as follows: $6,000, 1927, and $7,000. 


1928 to 1936 inclusive. 


ONAKA INDEPENDENT SCHOOL DISTRICT, Faulk County, So. 
Dak. BOND SALE. The $ 20.000 coupon school bor ds offered on April 
26—V. 122, p. 2396—-were awarded to Dr ake-Jones Co. of Minneapolis, as 
5s ata pre mium of $700, equal to 103.50, a basis of about 4.94%. Date 
April 11926. Due April 1 as follows: $5. 000, 1936; $5,000, 1941 and $10.- 


000, 1946. 

ONEONTA, Otsego County, N. Y.—BOND SALE.—On April 29 
the $29,000 sidew: alk bonds offered on that date—V. 1: 22. p. 2535—were 
awarded tothe Wilber National Bank of Oneonta as 44s at par. Dated 


April 1 1926. Due $4,000, 1927 to 1931 inclusive. 
Pre ARSO, Malheur County, Ore.—BOND DESCRIPTION .—The 
$26,000 5! :% coupon refunding sewer —— purchased by 


Bank & Mortgage Co. of Boise——V. 122 2396—at a premium of $200, 
ual ° i. 76, ; a basis of about 5 14% . eee described as follows: Date 
ay 926. Jenom. $1.000 Due May 1 1946. Interest payable 

M.&N. Date of award April 5 ™ 


CRLANDO, Orange mathe Fla.- 
son, City C lerk, will receive sealed bids until 10 a. m. May 
following 5 5% bonds, aggregating $230,000: ' 

$170.000 paving bonds. 

60.000 sewer bonds. 

Dated June 1 1926. 

incl. Prin. and int. 


BOND OFFERING.—4J. A. Stin- 


26 for the 


Denom. 


Pe $1.000. Due serially June 1 1927 to 1936, 


1 L & 1.) payable in gold at the 
Bank, New York City. A certified check for $2,300 is required. 
approved by John C. Thomson, New York C ity 

ORMOND, Volusia County, Fla.—BOND OFFERING.—John 
Robinson, Town Clerk, will receive se aled bids until May 
6% improveme nt bonds. Denom. $1,000. 


OWASSO, Shiwassee County, Mich.—BOND OFFERING.—Sealed 


Legality 


w 
18 for $50,000 


bids will be received until 7 7:30 p. m. May 10 by Ivan White, City Clerk, 
for $120.000 4'4% sinking and trust fund restoration funding bonds. 
Denom. $1,000. Due $12,000 in one to ten years. Certified check for 


1% of the amount bid, payable to the City Treasurer, required. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Locust Valley), Nassau County, BOND SALE.—On April 30 
the $375,000 435% ures or registered’ school building bonds offered 
on that date—V. ‘ 2396-—-were awarded to Gibson & Leefe of New 
York for $380, 77, 5. aan to 101.54, a basis of about 4.28%. Date May 1 
1926. Due $25 fay 1 1927 to 1941 inclusive. 


CHRONICLE 


A certified | 


| sealed bids 





the Childs | 


Hanover National | 


| Sealed bids will be received until 12 m 


[ VoL. 123. 


PAYNE COUNTY SCHOOL Ist RICT NO. 98 (P. O. Yale), 
Okla.—BONDS OFFERED \ Langston. District Clerk, received 
until 6:30 p. m. May 7h r $30.000 schor pe 


PELHAM UNION FREE scu 100L DISTRICT NO. 1 P. O. Pelham) 
N. 


Westchester County, BOND | OFFERIS ; sled bids will be 
received until 8:30 p. m davl aving tin = 20 b necland S 
Durham, District Clerk for $260,000, not ex ling 5 ipon or revistered 
bor ID m. $1.00 I) J e 1 1976 I } An semi-ann. int. 
J 1) va ! Id att iham Natior tank. Pelham t the 
| f Amer w York. Due on June 1 asf ws: $8.000, 1935 and 
; ’ 936 to 196 nel A cer ied eck for 5 of the mount of bonds, 
mo Je t Alfred L. G b District Treasurer, requires Legality 
i bh ( ® T) r f New York 
PENNSAU KEN TOWNSHIP AND poe“ 3 FE gp AA | P. O. 
Merchantville “amden County, N. J. OND OFFERI G.—Sealed 
received nt 7To.n } stern star r rel tirne 7 by Robert 
t i’ q ship ¢ nd Charler S. Ball, Be h Clerk, for an 
issué f 4 or t } a 1s O00. not more 
hondst ded than 1 err of fiover 500 000. 
D Date June Prin. and semi-ann. int. (J. & D.) 
r) t the Me } tville Tr ¢ lerct tville. or at the 
G t Y. ¢ D m June 30 as folows: $27.000, 
JS < N00 1 226 O 10 i ind $40,000, 
te j } ( i cl for ft t bid f payable 
to t I ip of Pe the Borouet Bonds be prepared 
1 ad the ervisi iof the [ } tates Morte e& T stto New York, 
which ille¢ tify as to the cenuineness of the sicnatures of the officials and 
he seal impressed thereon. and the litv of the bonds will be approved 
by Hawh Delafield & Longfellow of New Yort 
PERKINS COUNTY (P. O. McCook Neb POND ELECTION 
On May 18 election will be held for the purps of voting on the question 


of | ’ »+000 court hous bonds 


PHARR-SAN JUAN INDEPENDENT SCHOOL DISTRICT (P. O. 
Pharr), Hidalgo County, Texas.BOND OFFERING !. Lee Stam- 
haut Supt. Public Schools ill receive sealed bids until 7°70 p. m. 
May 12 for $80,000 schoo! b | A certified cheek for 5° of bid required 

PIERCE eget BA SCHOOL DISTRICT NO. 304 (P. O. Tacoma), 

Wash.—-BONITD SALI The State of Washington was awarded on April 17 
in issue of 318.000 5 ‘hool bonds at par. DPuein 2 to 19 years Prin 
and int ible at the County Tr asirer'’s office at the fiscal agency 
of the State in New York, at the office of the State Treasurer. 

PLAQUEMINE, Iberville Pa arish, La.—BOND SALE.—The $80,000 
6° public impt. bonds offe | April 20—V. 122. p. 1954 —were awarded 
to the Drake-Jones Co of Mir ineapolis at a premium of $2,264. equal to 
102.83, a basis of about 5.456 Date May 1 1926 Due $6.000 1927 
and 1928; $7.000. 1929 and 1930: $8,000, 1931 and 1932; $9,000, 1933 
and 1934, and $10,006, 1935 and 1936 

PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERING 


Sealed bids will be received until § p. m. May 17 by C mare s J. Laire, 
Village Clerk, for $140,000 5° revistered sewer assessment bonds. Denom 
$1,000. Date June 1 192 Prin. and s i. iann ot J._& D. payable at 
the Mount Vleasant Bank, Ple it in i York exch nge Due 
$14.000 June 1 1927 to 1936 incl ¢ cert tified check for of the bonds, 
requir a 

PONTIAC, Oakland County, Mich.--BONDS OFFERED Sealed 
bids were received until 1 p. m Eastern standard time) May 4 by H. A. 
Maurer, City Clerk, for $99.000 not exceeding 6% (special assessment) 
paving bonds Denom, $1,000 Dated May 1 1926 Prin. and int. 
pavable at the “itv Treasurer's office Certified check for $2,000 required. 
Printed bonds to be furnished by the purchaser 

PRESTON SCHOOL TOWNSHIP, Jackson County, lIowa.— 
BONDS OFFERED A. L. Muth, Secretary, received sealed bids until 


May 6 for $17,000 school bonds. Date May 1 1926. 

PUTNAM COUNTY (P. O. Palatka), Fla. BOND SALE .—The 
$230,000 6° school bonds offered on April 26—V p. 2249—were 
awarded to Stranahan, Harris & Oatis, Inc Toledo, and J C. Mayer 
& Co. of Cincinnati, jointly. Due serially, 1‘ 931 to 1934 inclusive. 


RAYMONDVILLe INDEPENDENT SCHOOL DISTRICT, Willacy 
County, Tex.—BONDS REGISTERED .— The State Comptroller of Texas 
registered on April 28 an issue of $50,000 6% school bonds. Due serially. 


READING SCHOOL DISTRICT (P. O. Reading), Berks County, 
Pa.— BOND SALE.—On May 4 the $175.000 414% school improvement 
bonds offered on that date (V. 122, p. 2093) were awarded to the North- 
eastern Trust Co. of Reading at a premium of $2.170. equal to 101.24, a 
basis of about 4.16%. Date May 1 1926. Due on May 1 as follows: 

$3,000 1927 to 1934, incl.; $4,000 1935 to 1940, incl.: $6,000 1941 to 1945, 


incl.; $7,000 1946 to 1949, incl.; $9.000 1950 to 1952, incl., $10,000 1953 
and 1954 and $11,000 1955 and 1956. 

REDLANDS, San Bernardino County, Calif...ROND SALE.— 
The $525,000 water bonds offered on April 30-—V. 122, p 2535-—were 
awarded to R. H. Moulton & Co. of Los Angeles as 5s at a premium of 
$32,083, equal to 106.11, a basis of about 4.56%. Date June 1 1926. 
Due $15,000 June 1 1932 to 1966 inclusive. 

RENO, Washoe County, Nev..-BOND DESCRIPTION.—The $70,000 


5\%% coupon bridge bonds awarded to the Reno National Bank of Reno 


at 104.70-—V. 122, P. 2249-——a basis of about 4.90% to optional date 
and a basis of about |! - if allowed to run full terms of years, are de- 
scribed as follows: Dec. 1 1925 Denom. $1,000 Due Dee. 1 
1945; optional Dec. 11935. Int. payable J.& J. Date of award, Mar.20. 


RICE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Faribault), 
Minn.—BOND DESCRIPTION .—The $3.000 514% coupon school bonds 
awarded on April 8 to Samuel G. Nolan of Faribault—V. 122. p. 2249— 
at par, are described as follows: Dated April 8 1926. Denom. $300. Due 
serially, April 8 1927 to 1936 incl. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Wayne 
County, Ind.—BOND DESCRIPTION —The $130.900 414% grade and 
junior high schoo! erection bonds awarded to the Second National Bank 


of Richmond at 102 (V. 122, p. 2397), a basis of about 4.10% are de 
scribed as follows: Denom. $1.000. Date April 1 1926. Int. J Due 
on July 1 as follows: $40,000 1942 to 1944 incl. and $10,000, 1945. 

RIVER ROUGE, Wayne County, Mich.--BOND S ALE. —The Bank 
of Detroit purchased an issue of $60,000 paving bonds as 4'¢s at a premium 
of $775, equal to 101 12. This sale was previously given in | . 122, p. 2535, 


under the incorrect c aption ‘River Range, Mich.’ 


et wee COUNTY GRADED COMMON SCHOOL DISTRICT 
NO. P. O. Mount Vernon), Ky. BOND 5. ALE (. E. Duff of 
Le Be. purchased on May 2 an issue of $14,000 5° school bonds at par. 
Date Feb. 1 1926 Due Feb. 1 1946. Legality approved by Peck, Shaffer 
& Williams, Cincinnati. “=a 

—_—— 


ROCK SPRINGS SEWER DISTRICT, Sweetwater County, Wyo.— 
BOND SALE.—Gray, Emery. Vasconcells & Co. of Denver recently pur- 
chased an issue of $120,090 6 sewer bonds. Dated March 11926. De 
nom. $1,000. Due $12.000, March 1 1927 to 1936 incl. Prin. and semi- 
ann. int. (M1. & 8.) payable at the City Treasurer's office or at the Bank of 
America, New York City, at option of holder. Legality approved by 
Pershing, Nye, Frye, Tallmadge & Bosworth, Denver. 
Financial Statement. 


Assessed valuation (1924) 
Total bonded debt (this issue only) 
Population, 1920, 6,400; 1924 (officially estimated 8,000 


ROCKY RIVER, Cuyahoga County, Ohio. BOND OFFERING 
iy 11 by Frank Mitchell. Village 


_$3 965,000 
_... 120,000 


Clerk, for $22,310 5°‘ special assessment paving bonds Denom 
$1,000, exce pt 1 for $310. Date May 1 1926 Interest A. & O Due on 
Oct. 1 as follows: $2,310 1927, $2,000 1928 to 1931, incl... and $3,900 1932 


to 1935, incl Certified check for 10° of the 


the Village Treasurer, required 


ROSWELL, Chaves County, N. Mex.—BOND OFFERING.—F. E. 
Plymate, City Clerk, will receive sealed bids until 7:30 p. m. June 3 for the 
following 5% % bonds, ageregating $175,000: 

$1! 50. 000 water? works bonds 

»,000 sewer bonds. 


amount bid for, payable to 














Max 8 1926.] 


Date Bey 1 1926. 





Denom. $5 00 Due May 1 1958. 


option: - after ates 1 | 
1946. Prin. and int. (M. & N.) payable at a bank in New York to be | 
chosen by purchaser. Purchaser to furnish the bonds. A certifi: 


for 3% of the amount bid. iS check 


ROYAL OAK 


payable to the city, is required. 


TOWNSHIP SCHOOL DISTRICT NO. 


7 eo. 

Berkley), Oakland County, Mich.—BOND) DESCRIPTION.—The | 
$70 000 schoo 1 bonds awarded to Stranahan Harris & Oatis. Inc.. of New 

seek 90 5s at sd V. 122, p. 2250—a basis of about 4.98 Hg a 

as follows: Denom. $1 ,0O( . As = 109 - » BTS CO | 
Due April 15 1956. $1,000. Date April 15 1926. Int. M. & N. 
c ST. FRANCIS LEVEE DISTRICT cP. _ <aratherevitie), Pemiscot 
ournty, Mo.—BOND OFFERING —C x ages ae eee 
eoord ao 1 tba will receive se led t A u ntil yr r M ivy 14 for 

Sor b. J | I 

a Og 5% levee bonds. Due $1. 000, 1931 to 1945 incl. and $185,000 | 
_ St. PETERSBURG, Pinellas County, Fla.- RON D SALE NOT 
COMPLETED. The sale of the $1.100.000 5¢ municip lmprovement 
bonds on Jan. 25 to a syndicate composed of Eldredge & eee 
Rov phage Be hig & Oatis, Inc.. and B. J. Van Ingen & ¢ Oo ill of 
sew York and Wright, Warlow & Co f Orlando— 9 GAT aS 
not comp!eted o. of rlando—V. 122, p. 647 wa 


The 60 da 


ys option this same 


a i syndicate was eranted on ti $3.319.000 
municipa impt. bonds offered on the same d »V 1 ) <i 

; same date V. 122, p. € was never 
exercised and was fina : hth on Ta : 


liy withdrawn. 


OP ss petty cot NTY PY; ©. Saginaw West 


Side), Mich.—POND | 

ALE .—On . pril 29 tl} a5 500. re a I nt district N 1094 bonds | 

aia on thee date v 122, p. 2: 7) were awarded to How Snow & | 

Bertles of Detroit as 4%4s at a premium of $3 72, equal to 100.00 basis | 

of about 4.74 Due on May 1 as follow gis 000 1927 19,000 1928 | 
and $19,500 1929. ; - 


SALAMANCA, Cattar 


May 1 1928 to 1941. inel. 


augus County, N. Y.—BOND SALE On May 
3 the following two issues of registered paving bonds aggregating $15,305 16 | 
offered on that date 122. p. 2207- were awarded to F arson, Son & Co. | 
of New York as 4\4s at 100. 18. a basis of about 4.47% 
$8.728 69 (special assessment) Merden St. improvement bonds 
4 F -_ ‘s share) Merden St. improvement bonds. 
ate May 1926 Interest May and January. Jue $1,305 16 May 
1927 snd $1000 iva inuary Due $1,3 16 May 1 
| 
SAN BERNARDINO COUNTY SCHOOL DISTRICTS (P. O. San 
Bernardino), Calif._BOND SALE.— The Bank of Italy, San Francisco 
recently purc hased 


the following 5° 

$150,000 San Bernardino His th 

$6.489, equal to 104.32 

180,000 San Bernardino Schoo! District bonds : 
equal to 106.36. 


SAN DIEGO, San Diego County, Calif. 


> school bonds ager 


$330,000 
School 


premium of | 


egating 
District bonds at a 


a premium of $11,448 


-BOND SALE 


om The &7 700,000 
5% coupon EF! Capitan dam and reservoir bonds offered on May \ 
122, p. 2397 were awarded to the Guaranty Trust Co. and the B ankers | 
Trust Co., both of New York City, jointly, at a premium of $54,835. equal 
to 107.83. a basis of about 4.28%. Date Jan. 1 1925 Dune Jan. 1 as 
follows: $19.500, 1930 to 1961, incl , and $19,000, 1962 to 1965, incl. 
SANDUSKY COUNTY (P. O. Fremont), Ohio.—ROND SALE 
Prudden & Co. of Toledo were awarded on April 24 the following two issues | 


of bonds, aggregating $26,100. at a premium of $493 5( 
$18.000 5% Green Creek Township road bonds. 
8,100 Spade road bonds. 
SEATTLE, King County, Wash.- 
of January, the C a of Seattle 
Dist nt bonds ; 


), equal to 102.23 


POND SALES.—During the month 
4 so'd the following issues of 6% special im- 
geregating $523,529 82: 


Amount 


. Purpose. Date Due 
3807 $230,844 33 Paving Jan. 41926 Jan. 41938 
3947 22.931 31 Watermains Jan. 4 1926 Jan. 41938 
4014 39.355 43 Paving Jan. 41926 Jan. 41938 
4046 24 386 04 Paving Jan. 41926 Jan 4 1938 
4064 2,510 00 Grading Jan. 5 1926 Jan. 5 1938 
4072 2,006 78 Grading Jan. 5 1926 Jan. 51938 
3906 R93 29 Paving Jan. 7 1926 Jan. 71938 
4009 18,335 89 Watermains Jan. 7 1926 Jan. 7 1938 
4068 11.870 09 Paving Jan. 7 1926 Jan. 7 1938 
4057 7.099 76 Walks Jan. 9 1926 Jan. 91938 
4063 4,419 29 Paving Jan. 11 1926 Jan. 11 1938 
3984 13,482 32 Street Light Jan. 11 1926 Jan. 11 1938 
3998 99.502 57 Paving Jan. 12 1926 Jan. 12 1938 
3993 790 62 Water mains Jan. 18 1926 Jan. 18 1938 
4004 1,589 31 Paving Jan. 18 1926 Jan. 18 1938 
4062 7.954 78 Paving Jan. 18 1926 Jan. 18 1938 
4058 12,107 47 Paving Jan. 19 1926 Jan. 19 1938 
4061 1.898 96 Paving Jan. 21 1926 Jan. 21 1938 
4094 6.606 96 Paving Jan. 21 1926 Jan. 21 1938 
4040 13,016 33 Paving Jan. 22 1926 Jan. 22 1928 
49055 1,888 29 Paving Jan. 22 1926 Jan. 22 1938 


Subject to call yearly. 


BOND SALES.—Dnuring the month of February, the same city 





Be paewns 6% special improvement bonds aggregating $279,277 51 
st. 
No. Amount. Purpose. Date. Due. 
4079 $9.161 51 Walks Feb. 4 1926 Feb. 4 1938 
3997 18,145 56 Paving Feb. 5 1926 Feb. 5 1938 
4071 12,424 28 Grading Feb. 5 1926 Feb. 5 1938 
4108 1,591 28 Paving Feb 5 1926 Feb. 5 1938 
4020 5.591 86 Sewers Feb. 6 1926 Feb. 6 1938 
4125 2.978 03 Paving Feb. 8 1928 Feb. 8 1938 
3897 20.901 16 Paving Feb. 9 1926 Feb. 9 1938 
4045 54.340 80 Paving Feb. 13 1926 Feb. 13 1938 
4083 29.040 54 Paving Feb. 13 1926 Feb. 13 1938 
4086 15.868 13 Grading Feb. 15 1926 Feb. 15 1938 
4076 8 602 58 Watermains Feb. 18 1926 Feb. 18 1928 
4087 2.446 63 Street Surfacing Feb. 18 1926 Feb. 18 1938 
4090 2.477 73 Grading Feb. 19 1926 Feb. 19 1938 
4091 1.073 07 Sewers Feb. 19 1926 Feb. 19 1938 
4116 1.658 32 Paving Feb. 19 1926 Feb. 19 1938 
4121 10,928 34 Paving Feb. 20 1926 Feb. 20 1938 
4123 963 82 Paving Feb. 20 1926 Feb. 20 1938 | 
4145 1.442 70 Watermains Feb. 20 1926 Feb. 20 1938 
3999 27.733 75 Street Light Feb. 23 1926 Feb. 23 1928 | 
4128 1.713 98 Paving Feb. 23 1926 Feb. 23 1938 | 
4073 25.895 19 Sewers Feb. 23 1926 Feb. 26 1938 | 
4184 24,298 25 Condemnation 

for Street Feb. 26 1926 Feb. 26 1938 


Subject to call yearly. 


BOND SALFS.—Dnuring the month of March the same city also sold the | 


following 6% special improvement bonds aggregating $593 .355 12 
Dist. 
No. Amount. Purpose. Date Dus 
3970 $143,546 40 Paving Mar. 2 1926 Mar. 2 1938 
4037 17.592 08 Grading Mar. 5 1926 Mar. 5 1938 
4041 1.572 25 Paving Mar. 8 1926 Mar. 8 1938 | 
4109 ] .223 21 Paving Mar. 9 1926 Mar. 9 1938 | 
4135 2.074 49 Paving Mar. 9 1926 Mat. 9193 
4140 2.703 16 Paving Mar. 9 1926 Mar. 9 1938 
4129 5.913 12 Paving Mar. 11 1926 Mar.11 1938 
4131 1,135 76 Paving Mar. 11 1926 Mar.11 1938 
4114 19,739 38 Sewers Mar. 13 1926 Mar. 13 1938 
4032 19.769 55 Walks Mar. 15 1926 Mar. 15 1938 
9945 78.565 25 Walks Mar. 19 1926 Mar. 19 1938 
4043 71.661 93 Grading Mar. 25 1926 Mar. 25 1938 
4097 79,461 71 Paving Mar. 26 1926 Mar. 26 1938 
4134 2.476 47 Paving Mar. 26 1926 Mar. 26 1938 
4137 15.164 53 Paving Mar. 26 1926 Mar. 26 1938 
4153 1.484 77 Paving Mar. 26 1926 Mar. 26 1938 | 
4098 26.071 87 Paving Mar. 27 1926 Mar. 27 1938 | 
4104 4.620 06 Watermains Mar. 27 1926 Mar. 27 1938 
4105 4.857 19 Watermains Mar. 27 1926 Mar. 27 193 
4122 7,288 92 Paving Mar. 27 1926 Mar. 27 1938 
4133 4,399 64 Paving Mar. 27 1926 Mar. 27 1938 | 
4103 82.201 71 Paving Mar. 29 1926 Mar. 29 1938 
4115 8.831 67 Grading Mar. 29 1926 Mar. 29 1938 
g 


ubject to call yearly. 
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c, <i MATEO JUNIOR ‘COLLEGE DISTRICT, San Mateo ‘County, 
ali 


wage SALE —The $300,000 5° school bonds offered on May 3 

122 2536) were awarded to 1 eirce, Fair & Co., of San Francisco, at 

a sat of $12,815, equal to 104.27. a basis of about 4.46%. Date 
April 1 1926. Due $15,000 April 1 1927 to 1946, inclusive. 

SAUSALITO SCHOOL DIST RICT (P. O. San Rafael), Marin 

County, Calif.— BOND SALE Dean, Witter & Co., of San France isco, 

recently purch: ised an issue of $45,000 sc hool bonds at a premium of $1,968, 


equal to 104. 


SCARSDALE, Westchester County, N. Y-- 


Sealed bids will be received until 12 m. May 11 by 


37. 


BOND OFFERING.— 
Arthur Herbert, Village 


rreasurer, for $50,000 414 % coupon sewer bonds Denom. $1,000. Date 
May 1 1926 Int. M.&8. Due $2,000 May 1 1927 to 1951, incl. Cert. 
check for 2° of the bonds bid for, payable to the Village Treasurer, required. 
Legality approved by Thomson, Wood & Hoffman of New York. 


SHANNON CITY INDEPENDENT SCHOOL DISTRICT, Union 
County, lowa.—RBONDS OFFERED —E. L. Edwards, Secretary Board of 
Directs received sealed bids until May 7 fer $18,000 school bonds. 
Dated May 1 1926. 


SHENANDOAH IRON WORKS MAGISTERIAL DISTRICT (P. O. 


rs 


Luray) Page County, Va.—BOVD SAI The $200,000 44% % highway 
bonds offered on April 28—V. 122, p. 2: 397 —were awarded to the Wells- 
Dickey Co. of Minneapolis and A. C Alivn & Co. ef Chicago, jointly, ata 
discount of $2,300, equal to 98.85, a baste of about 4.82% Date June 1 
1926. Due June 1 1930. 


SIMI UNION HIGH SCHOOL DIS 
BOND ELECTION .—On Ma 22 an election wil! be held for the pur® 
pose of on the question of issuing $30,000 school bonds. 


urn CAROLINA (State of).—NOTE SALE.—The First National 
nk and the Bankers Trust Co., both of New York City jointly purchased 
n May 3 an issue of $4,000,000 3% notes on a 2.62. discount basis. 
Date May 12 1926 Due $300,000 Jan. 5, Jan. 12, Jan. 19, Jan. 26, Feb. 2, 
Feb. 9, Feb. 16, Feb. 23, Mar. 2, Mar. 16 1927, and $500,000 Mar. 30 and 
April 13 1927 Principal and interest payable in New York City. Legality 
ipproved by; Reed, Dougherty & Hoyt, New York City. 
SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT 
Washington R No , Washington County, Pa 


STRICT, Ventura County, Calif * 


voting 5" 


(P. 
BOND SALE.— 


The First National Bank of Washington was awarded on April 3 an issue of 
$10,000 4 school bonds at a premium of $590. equal to 101.50, a basis 
of about 4.39%. Due Jan. 1 as follows: $10,000, 1932, and $15,000, 
1937 and 1940. 


SPENCER INDEPENDENT SCHOOL DISTRICT, Clay County, 
lowa.—-BOND SALE.—The $69.009 coupon school bonds offered on May 
+—V. 122. p. 2397—were awarted to George M. Bechtel & Co. of Daven- 
port as 4'¢s at a premium of $695, equal to 101.15. a basis of about 4.33%. 
Date May 1 1926. Denom. $1,000. Due $5,000 May 1 1929 to 1940, 
Interest payable M. & N. 


SPRINGFIELD, Lane County, Ore.—RPOND DESCRIPTION .—The 
% coupon improvement bonds awarded on Jan. 27 to the Lumber- 


| men’s Trust Co. of Portland at 100.07—V. 122. p. 918—are described as 
follows: Date May 1 1926. Denom. $500. Due May 1 1936, optional 
May 1 1927. Interest payable M. & N. 


STAMFORD, Fairfield County, Conn.—BONDS OFFERED .—Sealed 
bids were received until 12 m. (daylight saving time), May 7 by Harold 8. 
Nichols, Town Treasurer, for the purchase on a discount basis of a $200,000 
temporary loan. Denom. $25,000, $10,000 and $5,000 Due Nov. 5 
1926. The notes will be engraved under the supervision of the Old Colony 
Trust Co., Boston. Leglity approved by Ropes, Gray, Boyden & Perkins 
of Boston. 

STEPHEN, Marshall County, Minn, 
of the $10,000 coupon refunding 
was the First National B 


PURCHASER .— The purchases 
bonds reported seld in V. 122, p. 2250, a, 
ank of Ste phe n, paying a premium of $26 60. 
equal to 100.26, a basis of o— 4.90° Date April 1 1926. Denom. 
$500. Due $2,000 April 1 1927 to 1931, ine lusive Interest payable A.&O. 


STEPHEN COUNTY iP. O. Toccoa), Ga.—BOND SALE.—The 
$100,000 road bonds offered on April 17—- > 122, p. 2094—-were awarded 
to Otis & Co., of Cleveland as 5s at 102.5( 


STEVENS COUNTY UNION aay SCHOOL DISTRICT (P. 
O. Colville), Wash.— BOND OFFERING.—-W. 1.. Pizear, County Treas- 
urer, will receive sealed bids until May 22 for $55 000 6% school bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND OFFERING.— 
Sealed an will be received until 1 p.m (Kastern standard time) May 12 
by E. Jarvis, Clerk, Board of County Commissioners, for $10 250 5% 
coupon sanitary improvement No. 29 bonds. Denom. $1,000 except | for 
$250. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) payable at 
the County Treasurer's office. Due on Oct. 1 as follows $2.000, 1927 to 
1930, inel., and $2.250, 1931. Certified check for 5%, payable to the Board 
of County Commissioners, required. 


SUMNER COUNTY (P. O. Gallatin), Tenn.—BOND S. MEE 
$25,000 highway improvement bonds offe red on April 30—V. 122, p. 2251— 
were awarded to J. B. Palmer & Co., of Nashville as 44s, at a F cemium 
of $56, equal to 100.22, a basis of about 4.47%. Date April 1 1926. Due 
April 1 as flows: $5.000, 1931 and $10,000, 1936 and 1941. Following is 
a list of other bidders: 


Se, 


The 


Bidders— Int. Rate. Premium. 
Mississippi Valley Trust Co. _--.------ .- 5% $757 50 
The Hanchett Bond Co., Chicago.....-.......----.- 5% 388 
Weil, Roth & Irving, Cincinnati__—_-———-  :iiewaaeome 5% 165 00 
J. W. Hillman & Co., Jackson._.........-.- sscns acacia sees - aa 592.50 
F f OO OO ee ee 4%% 93. 

Hill & Co., Cincinnati ie aaa ai ee 227 50 
The Provident Savings Bank & Trust Co________-___- 5%, 418 00 
Seasongood & Mayer, Cincinnati.........._-_--- --- 5% 126 00 
American National Co., Nashville. .._......-.-.----.- no 827 50 
American National Co., Nashville_ - 4% % 342 50 
American National Co., Nashville-- 44% par 
P regden 2 NR, Sh ee 5% 723 00 
J. W. Jakes & Co. - Nashville ie ae ie tase e cn 835 00 
a.W. Jakes & Co., Nashville... -—- . 4%% 311 5 
eee ie CR ee caneama’ 5% 675 00 
Joe B. Palmer & Co., Nashville._.._.__.__.__--_--.- 5% 855 00 
Joe B. Palmer & Co., Nashville. Rey AE 4% % 430 00 


SYLVANIA VILLAGE SCHOOL DISTRICT (P. O. Sylvania) Lucas 
County, Ohio.—NOTE OF FERING.—Sealed bids will be received until 
1 p. m. (eastern standard time) May 21 by Laura Hotchkiss, Clerk Board 
of Edueation, for $13,014.99 5% serial notes Denom. $1,300, except 1 
for $1,314.99. Date June 1 1926. Int. J. & D. Due each six months as 
follows: $1,314.99 June 1 1927 and $1,300 Dec. 1 1927 to Dec. 1 193) inel. 
A certified check on some solvent bank for not less than 10° of the amount 
bid for, payable to the Board of Education, required. 


TEMPORARY LOAN 
of New York purel 





SYKACUDSF, Onondaga County, a. ee 


On 
April 27 the Bankers Trust Co 


ased a $500,000 tempor- 


ary loan on a 3.00% discount basis, plus a premium of $10,000. Date 
April 29 1926 Due July 15 1926. 
TEMPORARY LOAN.—S. N. Bond & Co. of New York purchased a 


$517,000 temporary loan. 


TAFT INDEPENDENT SCHOOL DISTRICT, San Patricio County- 
Tex BONDS REGISTERED The State Comptroller of Texas regis 
tered on April 27 an issue of $75,000 5% school bonds. Due serially. 


TAYLOR CONSOLIDATED SCHOOL DISTRICT, Lafayette Coun- 
ty, Miss.—-BOND DESCRIPTION.—The $30,000 coupes school bonds 
awarded to Caldwell & Co. of N ashville on Feb. 1—V . p. 2398—at a 
premium of $127, equal to 100.42, a basis of about 5.21° : bes ar interest at 
the rate of 5\4 ™% and are described as follows: Dated M: ir. ‘1 1926. Denom 
500 Due Mar. 1 as follows: $1.000, 1927 to 1931 incl.; $1,500, 1932 to 
1941 incl., and $1,000, 1942 to 1951 incl. Int. payable M. & 8. 


THERMAL SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND OFERING.—The Clerk Board of Supervisors 
will receive sealed bids until May 17 for $30,000 school bonds. 


: TIFTON, Tift County, Ga.—BOND SALE.—J. Hi. 
nec. 
paving 


Hilsman & Co., 


, of Atlanta recently purc hased an issue of $86 ,( 000 | 5% water works and 
Aprii 1 


bonds Date 1926. Denom. $1,000 and $500. Due 
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April l as itinnes $4. 500, 1937 to 1946, ion. and $3.5 500, 1947 to 1956, incl. 


Prin. and semi-ann. int. (A. & O.) payable at the Hanover National Bank, 
N. Y. City. Legality approved by Spalding, MacDougald & Sibley, 
Atlanta. 


Financial Statement 
ee 2 : aaa 
Assessed values (1924).......-.- Raniedeadaaard eh ssn stan diol 
Total bonded debt ‘incl. this issue) 

Population (1929 census), 3,005. 


TOPEKA, Shawnee County, 


$4 500,000 
3,131,000 
216,000 


Kan,— BOND OFFERING.—F. L. 


Stevens, Finance Commissioner, will receive sealed bids until 10 a. m. 
May 11 for $33,430 06 4%% internal improvement bonds. Date Oct. 1 
1925 Due Oct. 1] as follows: $3,430 06, 1926; $3,400,1927 to 1929, inel., 
and $3,300, 1930 to 1935, incl. Prin. and int. (A. & O.) payable at the 
State Treasurer's office. A certified check for 2° of the amount bid, 
required. 

TOWANDA, Bradford County, Pa.—BONID SALE.—On May 3 the 
Citizens National Bank of Towanda purchased an issue of $15,000 4° 
street impt. bonds at par. Due in 30 years. 

TRACY, Lyon County, Minn.—-BOND S&S LI The State of Minne 
sota has purchased an issue of $100,000 4'4 ° chool bonds These are 
the bonds voted at the election held on April 24—V. 122, p. 2398 

Financial ateme 
Assessed valuation (1925 $973 000 00 


Bonded debt 133,000 00 
Sinking fund 50.000 00 
Total tax rate (per $1,000 9 11 


TUCKAHOE, Westchester County, N. Y.—BOND OFFERING 
Sealed bids will be received until $8 p.m. May 12 by C. H. Behrmann, Village 
Clerk, for $17,000 not exceeding 6% registered refunding bonds Denom 
$1,000. Date May 1 1926 Due $1,000 May 1 1927 to 1943, incl. Certi- 
fied check for 10% of the bid, payable to the Village Treasurer, required. 

TUSCALOOSA, Tuscaloosa County, Ala. BOND OFFERING. 
Sealed bids will be received until May 11 for $25,000 5°. water works bonds. 
Denom. $1,000. 


UNDERWOOD CONSOLIDATED SCHOOL DISTRICT, Potta- 


wattomie County, lowa.--BOND § ‘7 The $75,000 4 coupon 
school bonds offered on »wlay 3-—-V. 12 2251--were awarded to George 
M. Bechtel & Co of Davenport at a pre AP of $1,100, equal to 101.46. 
a basis of about 4.32°/ Date May 1 1926 Denom. $1,000. Due Dec. 1 
as follows: $3,000, 1928 to 1932 incl; $4,000, 1933 to 1938 inel; $5,000, 
1939 to 1944 incl. and $6,000, 1945 Interest payable J. & D. at the 


School Treasurer's office. 

Financial Statement. 
Total debt (this issue only) 
Assessed valuation, 1925- 


UPPER DARBY TOWNSHIP (P. O. Upper Darby), 
County, Pa..-BONDS OFFERED. 
(Eastern standard time) May 


$75,000 
1,856,960 


Delaware 
Sealed bids were received until 12 m, 
t by William J. Curley, Township Secretary, 


for $120,000 44%% coupon township bonds. Denom. $1,000. Dated 
May 1 1926. Prin. and semi-ann. int. (M. & N.) payable in gold. Due 
May 1 1956. Certified check for 35,000, payable to the Township Com- 
missioners, required. Legality approved by Townsend, Elliott & Mun 


son of Philadelphia. 


VAN WERT SCHOOL DISTRICT (P. O. Van Wert), Van Wert 
County, Ohio.—BOND SALE.—On April 28 the following three issues of 
4%% schoo) bonds aggregating $120,000 offered on that date—V. 122, p. 
2094—-were awarded to a syndicate composed of the First National, Van 
Wert National and Peoples Savings Bank, all of Van Wert, for $121,440, 
equal to 101.20, a basis of about 4.36%: 
$110,000 fireproof schoolhouse bonds. 

5,000 furnishing fireproof schoolhouse bonds. 
5,000 repairing an existing non-fireproof schoolhouse bonds. 

Date March 1 1926. Due $3,000 each 6 months from March 1 1927 to 
Sept. 1 1946, inclusive. 


VERMILLION PARISH ROAD DISTRICT NO. 3 (P. O. Abbeyville), 
La.—BOND CFFERING.—R. P. McBlanc, Secretary, Police Jury, will 
receive sealed bids until June 2 for $100, 000 6 % road bonds. 


VENTURA SCHOOL DISTRICT (P. O. Ventura), Ventura County, 
Calif.—BOND SALE.—The Bank of Italy of San Francisco, purchased 
on May 4, an issue of $15,000 5% school bonds at a premium of $368, 
equal to 102.45. Int. M.&N. 


VENTURA UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif... BOND SALE.— The $250,000 school bonds of. 
fered on May 4—V. 122, p. 2251—-were awarded to the Bank of Italy of 
San Francisco as 5s at a premium of $14,888, equal to 105.95. Int. J.-D. 


VERONA, Essex County, N. J.— BOND SALE.—On May 4 the $50,000 
coupon or registered sewage disposal plant bonds offered on that date 
(V. 122, p. 2398) were awarded to the Montclair Trust Co. of Montclair 
as 4's at a premium of $76 36, equal to 100.15, a basis of about 4.48‘ 
Date May 1 1926. Due on May 1 as follows: $2,000, 1928 to 1948 
and $1,000, 1949 to 1956 inel. 


WALLA WALLA COUNTY JOINT SCHOOL DISTRICT NOS. 25 
AND 100 (P. O. Walla Walla), Wash... BOND SALE.—The $65,000 
school bonds offered on May 1—V. 122, p. 2398——-were awarded to the First 
National Bank of Waitsburg as 4%s at 100.54. Dated June 15 1926. 
Due in 30 years, subject to call 15 years after date. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Warren), 


Macomb County, Mich.BOND SALE. On May 1 the 875.000 school 
bonds offered on that date (V. 122, p. 2398) were awarded to the Detroit 
Trust Co. of Detroit as 4'¢s at a premium of $52, equal to 100.06, a basis 
of about 4.48‘ Dated May 1 1926 Due on May 1 as follows: 81.000. 


1928 to 1930 incl.; $2,000, 1931 to 1936 inel., and $3,000, 
WASHINGTON COUNTY (P. O. Vernon), Fla.—BOND OFFERING 


—The Clerk, Board of County Commissioners, will receive sealed bids 
until May 17 for $50,000 jail and courthouse bonds. 


WELLSVILLE SCHOOL DISTRICT (P. O. Wellsville) Columbiana 


1937 to 1956 incl 


County, Ohio.-—NOTE OF FERING.-—-Sealed bids will be received until 
12 m. May 17 by C. A. McLaughlin, Clerk Board of Education, for $34, 
656.47 6° net defic iency notes. Denom. $3,500 and $3,156.47. Date 
May 1 1926. Int. J. & D. Due each six months as follows: $3,156.47 


June 30 1927 and $3,500 Dec. 31 1927 to Dec. 3) 
check for 2°) of the amount of notes bid for, 
Education, required. 


193) inel. A certified 
payable to the Board of 


WELLSVILLE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Wellsville), Allegany County, N. Y¥Y.—BOND SALE. >On May 3 the 
$385.000 coupon school bonds offered on.that date—V. , p. 23908—were 


awarded to Geo. B. Gibbons & Co., Inc. 
a basis of about 4.39°; Dated June 
$5,000, 1929 to 1933, incl.: $10.000, 

1943, incl.; $20,000, 1944 to 1954, incl., and $15,000, 1955. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING .—Sealed bids will be received until 12 m. May 18 by George 
Edie, County Comptroller, for the following four issues of 414 % coupon or 
registered bonds, aggregating $10,082,000: 


. of New York ¢ as 4) 
1 1926. Due on June 
1934 to 1938, inecl.: $15,000, 1939 to 


$8 at 102.26 
‘1 as follows 


$9,517,000 county park bonds. Due on June 1 as follows: $157,000, 1936 
and $240,000, 1937 to 1975 incl. 
261,000 highway bonds. Due on June 1 as follows: $11,000, 1928 and 
5, 1929 to 1938 incl. 


185,000 county hospital bonds. Due on June 1 as follows: $5,000, 
and $20,000, 1929 to 1937 incl. 
119,000 Bronx Parkway bonds. Due on June 1 as follows: $3,000, 1939 
to 1977 incl. and $2,000, 1978 
Denom. $? 000. Date June 1 1926. Prin. and semi-ann. int. (J. & D.) 
payable in gold at the County Treasurer's office. A certified check for 2% 
of the amount of bonds bid for, payable to the County Treasurer, required. 
'g 4 will be prepared under the supervision of the United States Mortgage 
& Trust Co., New York, which will certify as to genuineness of the signa- 
tures of the County officials and the seal im ressed thereon, and the validity 
ef the ee will be approved by Hawkins, Delafield & Longfellow of 
ew ° 


1928 





WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
The following coupon street and sewer —» ~ vement bonds offered on A 





29—-V. 122, p. 2251—-were awarded to Redmond & Co. and B. J. Van 
Ingen & Co., both of N.Y., Stranahan, Harris & Oatis, Inc., of Toledo and 
the Palm Beach pont & Trust Co. of West Palm Beach as 5s at 95.92, 


a basis of about 6.1 
$130,000 og Dated April 1 1926. Due $13,000, April 1 1927 to 


> ine 
970,000 cote. Date May 1 1926. Due $100,000, May 1 1928, and 
1929, and $110,000, May 1 1930 to 1936 incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Hanover Na- 
tional Bank, New York City. Legality to be approved by Caldwell & 
Raymond of New York. 

Financial Statement. 


I RN ore a in aed 100,000,006 
DERE CIEE (EE cist weaddusndccdninbdawendonakn 61,640,255 
Total bonded debt (including this issue)_____________-______ 8,276,059 
Special assessments to the amount of $4 922.728 are applica- 
ble solely to the retirement of the outstanding improvement 
bonds included in the total bonded debt. 
Population (present estimate)_..................-.......- 30,000 


WEST PITTSTON SCHOOL ‘DISTRICT P. O. Pittston) Luzerne 
County, Pa.—BOND SALE.—On May 3 the $275,000 44%% coupon 
schoo! bonds offered on that date (V. 122, p. 2095) were awarded to The 
Miners Savings Bank of Pittston at 102.37, a basis of about 4.31%. Date 
April 1 1926. Due on April 1 as follows: $25,000, 1931; $40, 000, 1936 
$55.000, 1941; $70,000, 1946 and $85,000, 1951. 


WESTPORT, Fairfield County, Conn.-BOND DESCRIPTION.— 


The $37,000 4 coupon road bonds awarded to A. L. Day & Co. of Boston 
at par (V. 122, p. 2398) are described as follows: Denom. $),000. Date 
July 11925. Int. J. & J. Dueon July | as follows: $2,000, 1926 to 1933 
incl.: $1,000, 1934 to 1946 incl. and $2,000, 1947 to 1950 incl. 


WEST SENECA (P. O. Gardenville) 
SALE 


N. Y¥Y.—BOND 


Erie County 
6 bonds offered 


’ 
On May 4 the $290,000 coupon sewer district No. 


on that date (V. 122, p. 2398) were awarded to Geo. B. Gibbons & Co., 
Ine. of New York as 4.40s at 100.96, a basis of about 4.32%. Date April l 
1926. Due $10,000 yearly from April 1 1928 to 1956 incl. 


WHEATON, Du Page County, IIl.—BOND SALE.—The Hanchett 
Bond Co. of Chicago purchased an issue of $5.000 414% fire apparatus 
bonds at par. Denom. $1,000. Dated Feb. 1 1926 Due $1.000 yearly 
from May 1 1928 to 1932 incl. Legality approved by Chapman, Cutler 
& Parker of Chicago. 

WITT SCHOOL DISTRICT (P. O. Witt), Montgomery County, Ill. 

BOND SALE.—The White-Phillips Co. of Davenport has purchased an 
issue of $30,000 5% school bonds at a premium of $148 80, equal to 100.49, 
a basis of about 4.94% Denom. $1.000. Dated March 11926. Due on 
July 1 as follows: $1,000, 1929 and 1930, and $2,000, 1931 to 1944 incl. 


WOOSTER SCHOOL DISTRICT (P. O. Wooster), Wayne County, 
Ohio.—-BOND SALE.—On April 28 the 346,300 5° coupon school bonds 
offered on that date (V. 122, p. 2251) were awarded to Ryan, Sutherland 
& Co. of Toledo for $46,681, equal to 100.82, a basis of about 4.71% 
Dated April 1 1926. Due $4,630 June and Dec. 1 1927 to 1931 incl 


WYANDOTTE COUNTY (P. O. Kansas City), Kan,—-BOND OF FER- 
ING William Beggs, County Clerk, will receive sealed bids until May 12 
for $979,000 414 % court house bonds. Date Jan. 11926. Denom. $1,000. 
Due Jan. 1 as follows: $48,000, 1927 and $49,000, 1928 to 1946, inclusive. 
Principal and interest (J. & J.) payable at the State Treasurer's office, 
Topeka. A certified check for 2% of the amount bid is required. The 
county will print the bonds and furnish the legal opinion of Wood & Gakiey 
of Chicago. These are the bonds scheduled to be sold on May 10.— 
122, p. 2537. 

YORK COUNTY (P. O. York), So. Caro.—NOTE OFFERING.— 
J. B. Spratt, Secretary Permanent Road Commission, will receive sealed 
bids until 4 p. m. May 18 for $217,000 road notes. Date May 18 1926. 
Denom. $100 or multiples. Due Feb. 1 as follows: $10,000, 1927; $57,000, 
1928 and $150,000, 1929. Int. payable F. & A. Bidders to name rate of 
interest and the rate must be the same for all notes. A certified check for 
$10,009, payable to the Permanent Road Commission is required. 


“ SE _— 


CANADA, its Provinces and Municipalities. 


CHELMSFORD, Ont.—BONDS APPROVED.—The Roman Catholic 
School Board passed a $17,000 544% 30-installment bond by-law. 

EAST YORK TOWNSHIP, Ont.—BOND SALE.—On April 26 the 
$1,297,038 5 and 5'¢% 10, 20 and 40-installment local impt. bonds offered 
on that date (V. 122, p. 2538) were awarded to Bell, Gouinlock & Co 
and McLeod, Young, Weir & Co., both of Toronto. 

FORT WILLIAM, Ont.—BONDS APPROVED.— 
School Board passed a $19,000 5°) 30-year bond by-law. 

FORT WILLIAM, Ont.—-BOND SALE.—R. HU Neeland & Co. 
William purchased an issue of $12.000 park bonds at 98.55 


MERRITT, B. C.—BONDS OFFERED.—Se aled bids will be receivd 


The Roman Catholic 


of Fort 


until May 5 by F. 8. Gray, City Treasurer, for $35,000 544% water works 
system bonds. Dated May 1 1926 Due in 20 years. Payable at any 
branch of the Bank of Montreal in Canada. 


MOOSE JAW, Sask.—BOND ELECTION.—On May 26 the rate- 
payers will be asked to vote on a $185,000 electric power plant by-law. 


MOOSOMIN, Sask.—BONDS VOTED.—The 
$10,000 skating rink bond by-law. 


NORTH GRIMSBY TOWNSHIP (P. O. Grimsby), Ont.--BOND 
SALE.—On April 26 Harris, Mackeen & Co. of Toronto purchased the 
following two issues of 5'4 bonds, aggregating $2%,124.68 at 101.61 
$18.5°S.88 Township bonds. Due in 9 annua! instalments 

1,555.80 Township bonds. Due in 14 annual instalments. 


OAK BAY DISTRICT, B. C.—BOND APPROVED.—The rate-payers 


approved the $7,000 school by-law. 


SALABERRY DE VALLEYFIELD, Que.- 
of $175.000 5° 30-year bonds has been purchased by Brouse, Mitchell & 
Co. at 99.33, a basis of about 5.06%. 


SASKATCHEWAN SCHOOL DISTRICT, Sask.-BOND SALE 
T he following according to the ‘Monetary Times’ of Toronto dated ‘April 
30, is a list of school district bonds reported sold by the Local Government 
Board from April 17 to 24 

School Districts: Krydor, $10,500 6% 20-years, to Houston, Willoughby 
& Co.: Westlake, $3.000 57«‘ 15-yvears. to ©. C. Cross & Co.; Bermuda 
$4.000 5% ° 15-years, to Great West Life Assurance Co 

BONDS AU THORIZED.—The following according to the 
a list of school district bonds authorized by the Board during the same 
period. Jubilee, $4,000, not exceeding 7% 15-years; Rainton, S800, not 
exceeding 7‘ 1-installments; Forest Grove, $900, not exceeding 7%, 
10-installments; Eastend, $10,000, not exceeding 6'5°%, 20 years; Royal 
Rock, $1,200, not exceeding 6! 10-installments; Schneider, $1,500, not 
exceeding 8°, 7 years; C lavbank, $3,600, not exceeding 8°,, 15-years; 
Alida, $7,000, not exceeding 7°; , 15-years; Redvers, $23,000, not exceeding 
516°, 20-years: Elmont, $4,200, not exceeding 7°, 15-years: Demaine, 
$3,500, not exceeding 7°, , 15-installments; Aberdeen, $20,000, not exceed- 
ing 7‘:, 20-years. 


SCARBOROUGH TOWNSHIP, Ont.—BONDS 


ratepayers approved the $40,000 school bond by-law 


SOUTH PART OF ONSLOW TOWNSHIP, Que.—BOND OFFERING. 

—Sealed bids will be received up to 10 p. m. June 7 for the purchase of 
$20,000 5° 20-year serial road bonds in denominations of $100 each, pay- 
able at Quyon. J. A. Steel, Secretary-Treasurer, Quyon, Que. 


STRATFORD, Ont.—BOND SALE.—An issue of $10.000 5 
were awarded to loc ‘al investors. 


TISDALE TOWNSHIP (P. O. South Porcu 
OFFERING.—Sealed bids will be received until Ma 
Evans, Township Treasurer, for $32.000 514% 
ten years. 


ratepayers approved the 


—~BOND SALE.—An issue 


same paper is 


APPROVED.—The 


">, city bonds 


ine), Ont.—BOND 
ay 10 by Frank C. 
highway bonds. Due in 

















May 8 1926.] 


_ THE CHRONICLE > 





Financial 


ATLANTA 


eee 


~~ sh ofereeeenee 





~ 





MUNICIPAL AND CORPORATION BOND: 














n NON iN 
4 WN PANY 


Bw cose Cenoerts 


aa 


i inanctal 


MILWAU KEE 


wae eee 


Secu Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 
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185 So. La Salle St. 
CHICAGO 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














We Specialize in 
City of —— 


3 

‘ Me 

si 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire to Now York 

Gali Canal 8487 























Buy and Sell 
Market 
MUNICIPAL BONDS 


HERBERT C.HELLER & CO. 


Incorporated 


60 Wall Street New York 
Tel. Hanover 0367 














Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


WANTED ALL ISSUES 


Milw. Elec. Ry. & Lt. Co. 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for @iotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 














CINCINNATI 
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ROBERTS & HALL 
INVESTMENT SECURITIES 


Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stock Exch. 
Chicago Board of Trade. Cincinnati Cham. of Com, 
New York Curb Market 





Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











B POOR & COMPANY 
MUNICIPAL BONDS 


526 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 








USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 











CINCINNATI OHIO 





LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


. Stock Exchange 


431 W. ai Hg LOUISVILLE, KY. 





J.J. B. HILLIARD & SON | 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 
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UNTER, Duuin & Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hollywood 














A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N. Y. Steck Exch. Los Angeles Stock Excb. 
San Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL--CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & co. 
Merchants Exchange, Sutter 6620,San Francisce 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 


We specialize in California 
Municipal & Corporation 
BONDS 





‘DRAKE, RILEY & THOMAS 


| Long Beach 


, 410 Montgomery St. 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 
sU T RO & CO. 
Members 
San Francisco Stock and Bond Exchange 


s FE ‘ Oakland 
San Francisco Oakland Bank Building 


Private Wire Service 12th and Broadway 





‘CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Members San Francisco Stock & Bond Exchange 
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Chas. O. Corn Paul Schwarz 


August Schierenberg Frank A. Kimball | | Geo. H, McFadden & Bro. 
|| 
| 





Corn, Schwarz & Co. COTTON MERCHANTS 


. PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK -_ The New York Cotton Exchange 











15 William Street New York Dealers in American, Egyptian and Foreign Cottons 
MEMBERS OF FOREIGN CORRESPONDENTS 
New York Cotton Exchange Hibbert, Finlay & Hood, Liverpool 
New Orleans Cotton Exchange Societe d’ Importation et de Commission, Havre 
New York Produce Exc hange N. V. McFadden’s Cie. Rotterdam 
New York Coffee & Sugar Exchange | Geo. H. McFadden & Bros.’ Agency, Gothenburg 


Chicago Board of Trade 
Cocoa & Rubber Exchange of 





Johnson & Turner, Ltd., Lisbon 


‘ jai Juan Par y Cia., Barcelona 
America, Inc. | Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF i Zellweger & Co., Zurich 











. . - Geo. H. McFadden South American Company, Inc., Lima, Peru 
Liverpool Cotton Association Geo. H. McFadden & Bro.’ 5 's Agency, Central P. O. Box 55, Osaka, Japan | 

















Established 1856 « , —— — A nnn ne 


H. Hentz & Co. ROBERT MOORE & CO. | W. R. CRAIG & CO. 
































N. Y. Son camenge Bidg. 44 Beaver Street, New York Merchants and Brokers 
anover Square 
NEW YORK COTTON MERCHANTS COTTON 
SOSTON DETROIT SAVANNAH PARIS Members New York Cotton Exchange Members New York Cotton Exchange 
COMMISSION MERCHANTS New York Coffee & Sugar Exchange, Inc. Bowling Green 0480 
AND BROKERS SOF OES Cee ee €0 Beaver St., New York 
Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. ] ] 
New York Produce Exchange se U E AND ONS L James a cott, Inc. 
Rubber Exchange of New York, Inc. S C U T F 
Chicago Board of Trade ounded 1854 
New Orleans Cotton Exchange ° P ° 
Winnipeg Grain Exchange The Financial Chronicle Factors 
Associate Members Classified Department ‘. ‘ 
Liverpool Cotton Association Entire Production of Textile Mills 
(Opposite Inside Back Cover) Sold and Financed 
225-4th Ave. New York City 














Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square e e s 
NEW YORK 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
viekiaepelaespeieian MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Liberal Advances Made on 
Cotton Consignments 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 





Stephen M. Weld & Co. 


COTTON MERCHANTS 

















82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 


FALL RIVER =§-- «GREENSBORO, WC. Consistent Advertising— 
NEW BEDFORD HAVRE, FRANCE 


WELD & CO., LIVERPOOL 





is an economy and cuts the cost of selling, making 


1 : lower prices or better services possible without 
Hopkins, Dwight & Co. sacrifice of seller’s profits. 


and 
COTTONSEED OIL The CHRO NI CLE can carry your message to 
COMMISSION MERCHANTS ' Saenttel desde possle ot © 
1807 COTTON EXCHANGE BLDG., the World’s most influen an — * 
NEW YORK moderate cost. 








blicit bl d 
Gedess peemeiiy enscuted tn Let us help you solve your publicity problems in 


COTTON AND GRAIN a consistent manner. 


Weekly Bullelin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Suocessors to William Ray & Co. 
Members New York Cotton 
Members Cotton 


Ass’ 
609 Cotton Exchange Bidg., NEW ‘YORK 
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WANTED 


BOND SALESMAN. 


Well-known firm, dealers in high-grade Municipal 


~ 


and Corporation bonds, desires the services of an 
experienced Municipal Bond Salesman to cover 
the brokers and dealers. Give complete particu- 
lars. Our employees have been advised of this 
advertisement. Address “N.V.C.,"" Post Office | 


Box 64, Trinity Station, New York C ity. 





A PROMINENT and long-established 
Trust Company which has no bond 
Department, needs additional capable 
employees for positions in the following 


Departments: Security Cages, Sec urity 
Analysis, Statistical, and Stock Trans- 
fer. Reply by letter only, stating age 


education, business experience and re- 
ligious affiliations. Preference will be 
given to college graduates. Box No. 
127, Wall Street Station. 





FOR SALE 


PPP PDD IDI’ 


FOR SALE 


Controlling Stock in Su- 
burban Bank, Sacra- 
mento;alsocountry Bank, 
Sacramento territory. 
Wonderful possibilities. 
Address Box C-3, Commer- 
cial & Financial Chron- 
icle, 90 Pine St., N. Y. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ° 
Surplus and Undivided Profits, 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


- $2,000,000.00 
$18,800,134.99 


FRANK LYMAN CHAUNOCEY KEEP WILLIAM "VINCENT ASTOR 
JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 

LEWIS CASS LEDYARD WILLIAM M. oe FRANK L. POLK 

LYMAN J. OAGk OGDEN MIL THATCHER M. BROWN 
PAYNE > Yc CORNELIUS N. BLISS WILLIAMSGN PELL 
EDWARD W T SHELDON 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years 
experience attest to our responsibility 





We tnvite your correspondence. 


MELLON NATIONAL BANK 


Capital and Surplus 























$14,500 ,000.00 PITTSBURGH. PA. 
POSITIONS WANTED 
ID SAFETY—Write for list of 
WANTED [Q% ae Bey Dostenee ‘levees 
a , ments owned and offered by 
TR ADER Copies of the ST. PETERSBURG BOND 


Experienced in Rails 
and Utilities desires 
connection. Box 
G. B. 6, Financial 
Chronicle, 90PineSt., 
N. Y. 

















SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 








Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


——_——__— 








DES MOINES, IOWA 


wo 








Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


SIXTH AND WALNUT 


DES MOINES 


AND MORTC AGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Bldg., St. Petersburg, Fla. 
REFERENCES: 
First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


‘*London Economist’ 
dated as follows: 




















1918—April 20 1919—Mar. 15 
ae THE BOSTON HERALD 
ov. 2 1920—Nov. 27 New Englan d’s 
Nov. 9 
Dec. 14 1921—April 30 Fi ae 


Address Boz X-100, 
Financial Chroniele, 
00 Pine Street, New York 


Medium 

















Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Building PHILADELPHIA 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO, 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrocoms 
14-16 Vesey Street 











Electric Railway Engineers — 


TH E- 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS-INCREASED TRAFFIC-FINAN- 
CIAL REPORTS APPRAISALS-MANAGEMENT 


62 Vanderbilt Ave. New York City 














_—— 
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J. S. BACHE & CO. 


Established 1899 


[New York Stock Exchange 
Members: Chicago Board of Trade 
New York Cotton Exchange 
and other leading ger = 
231 So. LaSalle St. 
New YOR! CHICAGO 
Branches and correspondents located 
(nm princtpai cites. : 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
earried on Conservative Margin 





| Branch Offices 





Albany Atiantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 
Byracuse Worcester 
Kansas City Tulse 
Private Wire Correspondents 
Baltimore Columbus New Orieans 
Boston Hartford Pitteburgh 
Cinetnnati New Haven Springfield, Mass. 
Cleveland Bt. Louls 


“The Bache Review” sent on application 


Cities Service Securities 


and 
securiti., of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ul. Philadelphia, Pa. 
Oincinnati, Ohio. Pittsburgh, Pa. 
Cleveland, Oblio. 
Detroit, Mich. 


Reading, Pa. 


St. Louls, Me. 
SECURITIES S 


Henry L. ee “ty 
& Company 








Correspondence invited 


60 WALL STREET, NEW YORK CITY 








Ames, Emerich | 
& Co. 


Dealers in securities of 
American = baci 


Rie ties an nnd cotporstions 
ed credits. 


Fiscal Agents 
Cable Address “Amich” 


5 Nassau 8t. 105 So. LaSalle Se. 
NEW YORK CHICAGO 


MILWAUKEE ST.LOUIS 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Ry. Exch. Bidg. 








Milwaukee - 























OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 



































CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 
4 
G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 











St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








— 











EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 


| Quotations and Statistics 


WESTERN 
SECURITIES 


The 







BOND DEPARTMENT 





Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 414 Walnut St 
NEW YORK CINCINNATI 


Associated Gas & Electric 


614% Option Warrants 


Full Paid and Part Paid 


SEASONGOOD, HAAS & MACDONALD | 5 


Members New York Stock Exchange 
60 Broadway New York 













International 
Trust Company 


DENVER 
COLORADO 


MEMBER 
PEDERAL RESERVE 
SYSTEM 





COMPLETE 
PRIVATE Wik 
SERVICE 











INVESTMENT SECUR) iiz. 
of 
CONSERVATIVE 

CHARACTER 


+ P W.CHAPMAN @CO AG} 


,, 116 S. La Salle St., 42 Cedar St., + 
CHICAGO NEW YORK 








“Financial . 


ad 





H. 0. Walbridge Company 


Fourteen Wa'l Street 
New York City 


Direct Private Wire 
to Montreal 


Oirect Private Phone Wires 
to Ha ttord, Conn. 
Pro idence. R. 1. 
and Philadelphia. Pa. 


Telephone Rector 4900 














DYER, HUDSON & CO. 


Successors to 
I. HUDSON & CO. 


Established 1874 
66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 


Cc. 


New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 











13 S 
AC.ALLYN*> COMPANY 


67 West Monroe St.. Chicago 
New York Philadelphia 


Milwaukee 
Boston San Francisco 


Minneapolis 























JE ‘OR 
4" 
Los Angeles Redlanés 
Ea a7 
Pasadena P sag Long Beaeh 
ee AS 1p) ~~ 
San Diego (OE py Lees Riverside 


—_S 
OM ps 
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WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCOMPORATED 





76 West Monroe Street - Chicago 
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INDEX TO THIS SECTION | 








REVIEW OF APRIL_--.------------ wb INDUSTRIAL & MISCELL. STOCKS. 44 
NEW YORK STOCK EXCHANGE— EXCHANGE SEATS.............-- .. 44 
RECORD OF BOND SALES AND PRicES.. 12 TEXTILE MANUFACTURINGSTOCKS— 
RECORD OF STOCK SALES AND PRICES__ 23 NORTHERN MILLS---.-..--.-------- 44 
GENERAL QUOTATIONS ene Sane ernrenseranee = 
STEAM RAILROAD BOUNDS. sacavene 30 MINING STOCKS................... 45 
STEAM RAILROAD STOCKS. --...-- 34 


—_ ; Poa INSURANCE STOCKS AND SCRIP... 45 
JOINT STOCK LAND BANK BONDS. 35 | peal ESTATE TRUST & LAND STKS. 45 


JOINT STOCK LAND BANK STOCKS. 35 — »ypiR GUAR. & SAFE DEP. STOCKS. 45 








FEDERAL LAND BANK BONDS.... 48 5. AND MUNICIPAL BONDS...-- 48 
REAL ESTATE BONDS....----..---- 35 | CANADIAN MUNICIPAL BONDS.... 49 
PUBLIC UTILITY BONDS----....-- 36 FOREIGN GOVERNMENT BONDS... 49 
PUBLIC UTILITY STOCKS---...... 41 | BANKS AND TRUST COMPANIES... 55 
INDUSTRIAL & MISCELL. BONDS.. 43 | CANADIAN BANKS.........-------- 64 
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Front, Ping & Depeyster Sts., New York 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1925 


Income during Year 1925 - - - : - $164,395 ,045.38 
Disbursements under Policy contracts during year 1925 103,933,585.01 
Reserves and Liabilities : - : - - 656,425,527.06 
Contingency and Dividend Funds - - §89,781,508.24 


Assets - - - - 746,207 ,035.30 
Insurance in Force - - 3,255,615, 753.00 
Annuities in Force - . 2,489 ,220.23 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE K. SARGENT, 2nd Vice-President 


JAMES TIMPSON, 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President and Actuary 


WILLIAM SHIELDS, 2nd Vice-President and Real Estate Manager 
WM. L. SIMRELL, 


WILLIAM F. DIX, Secretaries 





























——* 





Paterson, A H. 


Quick to serve First National Bank 


Statement at Close of Business April 12 1926. 











ASSETS— 

Pio ee $5,006,925.60 

e U S and "Other Bonds-_-_.......-.-- 2.692,357.90 
TER $7,699,282.60 

ou a a mes Cast and Balances in Banks--..-.-. $1.958,618.09 

Duefrom U S. Treasurer...-.....-- 14,550.00 

Demand loans-----.-..~---.. 2... 1,060,317.00 

0 "Dee ae 349,072.00 
———aoe §6=—§ 98. 80 
Safe Deposit Vaults " 30,350.00 
Customers Liabilities Account of Acceptances __ 96,000.00 
$11,208,189.69 

LIABILITIES— 

( orn Exchange Capital Stock .-.......-.-----...--------------- $600,000.00 
TO inc ccbbebnnsbaneed seedacmanadio 600, eee” 00 
| SP OOUDS 6 kk doce enscnscacnesesunendiow 200,026.46 
} I tio intel, Gelaras SSS chai nl es es dish dal gh sei dak i tna ct aca 9,421:168.73 
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e | ER. tncttent. vee ndgiaenensschanewnns 290,997.50 
National Bank =|) sews or enamine SOO _nie 


$1 ,208,189.69 
OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 


Phil d l hi FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
adeipnia WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Oash 
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PROMPT ATTENTION GIVEN TO COLLECTIONS 

















THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


| THE _ 
“SAFE DEP OSIT & TRUST CO. Merchants National Bank 











OF BALTIMORE PROVIDENCE. R. I. 


Established 1818 
hartered 1864 Organized 1867 ay ibaa 
. a Statement at Close of Business April 12 1926. 
_nesounces D $6:932,014.23 
oans and Discounts._............-..---------- 56. " m 
Capital $1,200,000 Surplus & Profits Over $4,000,000 | OT rT nc ennenncecosonsnen sense. : aan Sen ae 
| Other Bonds and Securities nr Ee oe ee 3.271.676.77 
SS a | Banking House and Vaults_........----------- 158,956.02 
Acts as Trustee of Corporation Mortgages, Fiscal Due from Banks and Exchanges. ----- eS ee 605,553.74 
, ; , ivi T rs Due from U. S. Treasurer. -_--- ute ntedite 50,000.00 
\gent for Corporations and Individuals, Transfer | Fe Ssince fe aay Bideny xe to ely ee a 666,476.01 
(gent and Registrar Depositary under plans of aon Gan te 
ren ryatiization LIABILITIES— 
. . : ccbeuensedebsedesenaenanashenen $1,000,000.00 
Acts as Executor, Administrator, Ciuardian, | oo oa REE NAA REL LOSS 1'000.000.00 
Pristee Kecelver A toorney and Avent s beng | EET EI Ree ara ram 707,627.72 
expecially organized for careful management and Reserved for Taxes and interest.---. PARE RSS ,37-000.00 
nt a) rv chi ‘ Reserved for Depreciation o curities____.._. m . 
ANCE oF Shien a CEE character Renued for Depreciation of Building and Vaults 73,108.24 
SECLRITIES HELDON DEPOSIT FOR OUT-OF-TOWN | National Bank Notes Outstanding- ---- snintd iba 3 ova. S0n.00 
. LAT IS AN IE RSONS | Depesklte «...ccccccccecccccsccccccccccccceseces 
CORPORATIONS AND PERSONS | ee ee rene _*"105'387.94 
DIRECTORS | $13, 083,988.77 
H. WALTERS, Chairman of Board ROBERT W. TAFT. Chairman of Board 
GAN, President NORMAN JAMES MOSES J. BARBER, President 
JOHN Ww. NE BHALL Vice Pres. SAMUEL M. SHOEMAKER [ CHARLES H NEWELL, Vice-President 
BLANCHARD RANDALL, ELISHA H PERKINS, FRANK A. GREENE. Cashier 
WALDO NBN CONS Boer OAR WILLARD I. ANGELL, Assistant Cashier 
GEORGE © . JENKINS, ORRIS WHITRIDGE BRUCE. ! GEORGE A. FREEMAN, Aasistant Cashier 
M HENRY H. EDDY, Assistant Casbier 
W P. SPAMER, 2d V.-Pres. GEO. B.GAMMIE, Treasurer — Collections on points in this State made 
anne LEK. 3d Vice President C.R. TU UCKER. Asst. Treasurer 


JOSEPH B. KIRBY, 4th Vice-Pres. JOHN W. BOSLEY, Asst. Treas direct and remitted for promptly at low rates 











Tradesmens National Bank 
Philadelphia, Pa. 


Report of Condition at the Close of Business A pre 12 1926. 


RESOURCES— 


Loans and Investments . $19,904,475.43 
Customers’ Liability under Letters of Credit and 

Acceptances -. _... 4,925,545.40 
Due from Banks +e Caeanee 3,.200.250.96 
Racpengee for Clearing House 424,296.33 
Cash and Reserve + waten ea ; 1,986,753.64 
Keavued Interest ‘ ae 29,489.33 


%30,470,811.09 ° 
LIABILITIES— | In Detroit 


Capital - $1,000,000.00 " os = 
Surplus, Ppeetdee Profits and Reserves . 3,176,657.87 The name of this institution has been closely 
Unearned Discount_ _. P 100,180.85 ‘ , : ‘ . 
Circulation. -_  §00,000.00 associated with financial and = industmal 
Letters of Credit and Acceptances wen 4,967,800.39 | : ¥: ; 

Bills Payable _ Federal Reserve Bank 1,150,000.00 Detroit for over half a century. 
Acceptances of Other Banks Sold__- 328,216.89 


Deposits... -. . 19.247,955.09 Our intimate knowledge and complete 


$30,470,811.09 banking facilities are always at your service. 
OFFICERS 
HOWARD A, LOEB, President Resources over $/50,000,000 

H. D,. McCARTHUY, Vice-President j 

E. WILLIAMS, Vice-President & Cashier | 

S. E GUGGENHEIM, Vice-President THE PEOPLES STATE BANK 
HOWARD E. DEILY, Assistant Cashier | 
J. M. FRIZZELL, Assistant Cashier MEMBER FEDERAL RESERVE BANK 
CLYDE F. BROWN. Assistant Cashier 


| Detroit, Michigan 








ORGANIZED 1803 


The Philadelphia-Girard National Bank 


PHILADELPHIA, PA. 
STATEMENT AT CLOSE OF BUSINESS APRIL 12, 1926. 
RESOURCES | LIABILITIES 
U.S. Bends & Certificates of Indebtedness $7,689, 628.12) Capital Stock £& 000,000.00 
Loans, Discounts and Investments 156,969,040,22 | Surplus and Net Profits 19,683 354.44 
Accrued Interest Receivable 362 947 631 U nearned Discount 767 829.09 
Customers’ Liabilitv under Letters of Credit ose for Taxes and Interest 598 910.11 
aaa SEE TEST a irculation 1,071,497 .50 
and Acceptances 16, 178,657.64 Letters of Credit and Acceptances 16,654,109.48 


. re 4: -e 2 er 7, ) ° . P o pa 
Due from Bank 11 285,790.2 20) Domestic and Foreign Acceptances Sold 2,905,227 30 
| 
! 


Exehanges for Clearing House 20,168 551.22 


Customers’ Foreign Balances 154,689.16 
Cash and Reserve 14,069,735. 2 Deposits 196 .GO8 033 .67 


Total $246,723 650.75! Total $: 246, 723,650.75 
OFFICERS 
JOSEPH WAYNE, JR., President 
CHARLES P. BLINN, JR., Vice-President O. HOWARD WOLFE, Cashier 
EVAN RANDOLPH, Vice-President DAVID W. STEWART, Assistant Cashier 
HOWARD W. LEWIS, Vice-President FRANK P. STEPHENS, Assistant Cashier 
CHARLES M. ASHTON, Asst. Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business April 12 1926. 


ASSETS 

Loans and Discounts $17,861,209.61 
United States Government Securities 2.0 59,470.10 
Bonds and Securities A: 5,634,998 .08 
Banking House and Vaults : 906,485.42 
Other Real Estate Owned ’ .00 
Cash on Hand, in Banks and Due from United 

States Treasurer 3,448,287.36 


$30,075,450.57 


3 


qn ie) 
Rog iy 

















SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 


LIABILITIES of banking. 
Capital - $1,500,000.00 
Surplus and Undivided Profits ses'oer' ae With 68 years’ experience, 
eserves " : 
Circulating Notes Outstandin 1,429,400.00 | in St. Louis has a strengt 
Rediscounts and Foreign Bills of Exchange or 
Drafts Sold 552,227.62 | 
Deposits. - 25,594,008 .34 | 


Capital, Surplus and Profits of more than $14,000,000. 


the National Bank of Commerce 
h that is not indicated in its 


$30,075,450.57 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President 


To-day we operate cight distinct and complete departments } 
under the protection of national banking laws, eombining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 








Those seeking accurate, rapid, satisfactory and interested 





(A. Evans, Vice President 
\. R. BRIGHAM, Vice-President 
W. J. CONLON, Vice President 
H.S. BOWKER, Vice Presidept 
JOHN J. FLYNN, Vice-President 
H.R. McINTOSH, 
oo 2 


Collections on all New England 
Received on Favorable Terms. 


Franklin-Fourth Street National Bank 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


Assistant to President 
LANDRY, 


Cc. 8. PUTNAM, Cashier 

H. T. TILLSON, Asst. Cashier 

J. A. FITZGERALD, Asst. Cashier 

R. W. DAVIS, Asst. Cashier 
POTTER, Asst. Cashier 


service can get it here. 


National 


Credit Manager Federal ¢. which vs my the 












rust Company 














STATEMENT 











AT CLOSE OF BUSINESS APRIL 12, 1926 
RESOURCES LIABILITIES 
Loans and Investments $98 555,538.98 | Capital $6,000 000.00 
United States Bonds and Certificates 16,322,897.53 | Surplus 15 000,000.00 
Customers’ Liability under Letters of Credit Undivided Profits 3,952,153.52 
and Acceptances 1 ,692,510.68 | Reserved for Taxes. ete 208,638.03 
Interest Karned Uneolleeted 439,606.50 | Discount and Interest U nearned 197 519.89 
Due from Panks 27 491,790.06 | Letters of Creait issued to Customers and 
Cash and Reserve 10,392, 166. 15} Acceptances 2,501 310.54 
Exchanges for Clearing House 4,610,793.85 | Acceptances of Ovher * oks sold 317,097.37 
| Deposits 131,.928,884.40 
$159,505,603.75 $154 ,505,603.75 
E. T. SHANBACKER, President 
W. K. HARDT, Vice-President ’ R. AUMPHREYS, Vice-President 
J. A. HARRIS, JR., Vice-President G. FE. STAUFFER, Vice-President 
J. WM. HARDT, Vice-President R. J. CLARK, Cashier 
DIRECTORS 
W. W. ATTERBURY ISAAC H. CLOTHIER, JR AGNEW T One GEO. H. FRAZIER 
JOHN HAMPTON BARNES MORRIS L. CLOTHIER WILLIAM A. DIC FRANCIS I. GOWEN 
EDWARD F. BEALE JAY COOKE GEORGE DALL AS “DIXON J. ANDREWS HARRIS, JR 
HARRY A. BERWIND CHARLES A. DANIE IRENEE DU PON'I ROBERT P. HOOPER 
SAMUEL T. BODINE WILLIAM DE KRAF ep EDGAR ©. FELTON SYDNEY E. HUTCHINSON 
WILLIAM H. KINGSLEY 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN E «CHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 


Citizens N ational Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business April 12 1926. 


RESOURCES— : 
Loans and Discounts. - 
Federal Reserve Bank Stock 
Stock in Commercial 
Bank Building- -- 
Other Real Estate Owned 
Furniture and Fixtures 


Customers’ Liability on Letters of Credit 
Customers’ Liability on Account of Acceptances 
Customers’ Liability Account Foreign Exchange 


Commitments. - 
Five Per Cent Fund 
Other Assets. -- -- 


LIABILITIES— 
Capital Stock 


Surplus and Undivided Profits. 
Taxes, Interest, etc-. ; 
Discount Collected— ‘Unearned - SSoanll 


Reserved for 


Circulation 
Letters of sees bai 
Acceptance 


Coommbtanents to Purchase & Sell Foreign Exchange 


Deposits. - ---- - 


F DABNEY DAY, President 
T. PETTIGREW, Vice-President 

5 Mt. RUGG, Vice-President 
W. WALKER, Vice-President 
ice- ent 


JOHN BUR 
Cc. SUMNER JONES, Vice-Pres 
VAL J 


. GRUND, Vice-P 


OF SAN 
Al the Close of B 
RESOU RCES— 


_$28,529,866.13 p Teese 


Interest Accrued 


32,715.25 
37,500.00 


and ‘other a Asse ts 1 


“Repert of Condition of 


The Anglo & London Paris National Bank 


FRANCISCO 


usinese April 12 1926. 


Due from vetere Reserve Bank, Cash and Sight 


$22,179,390.49 


156,000.00 o wy Bonds and Treasury Certificates.......___.. 12.943 ,279.68 
Fireproof Buiding “Co.— ; Bonds tt Ci vcishatebneanesesece wesc s §241.016.71 
255,000.00 Stock in Federal Reserve Bank.................- 240,000.00 

41.747.79 Banking quse. Vaulte and Fixtures.._._-_..__ ____- 2,226 282 26 

225,000.00 Due from U. Treasurer, 5% apa Fund _. 205,000.00 

605.737.98 Customers’ Liability ajc Acceptances........_...- 5 .986.839.93 

692,645.58 Loans and Discounts... -.... 222-228. 71.247.705.45 


.164,332.66 
$124,433,847.18 


LIABILITIES— 
24,313,689.03 | NS a $5,000 ,000.00 
$54,889,901.76 Surplus and Undivided Profita..--.._---..---.--- 4.064,523.73 
b nearned Discouns ER A FSI 280,134.12 
(000,000.00 | j§§§§  COlroulatiow. .. 8 nice ccc ccc cc cc cc cccccee 4,043 ,600.00 
2.249.588.27 Bills Payabie with Federal Reserve Bank....__.__. _ . 6, 100,000.00 


106,329.83 
139,149. Ps 
737,000.00 
626,757.98 
692,645.58 

32,715.25 

~ 46,305,715.30 


" $54,889,901.76 


not yet drawn 





462,121.20 
184,575.40 
6,542,514.58 
97 756,378.15 


$124,433,847.18 


Contingent Liability a ole Letters of Oredit \asued but 


$5 ,742,487.16 


©. A. RUDE, Vice-President 

H. C - YOGELSANG, Asst. V.-Pres. DIRECTORS 

SAM PARSONS, Asst. Vice-Pres. ROBERT DOLLA SIG .STERN 

F. R. 8 LY ORD, Cashier K. KINGSBURY A. W. FOSTER 
EO. E. F. DUFFET, Asst. Cashier CHA RS. _C. MOORE J. J. MA 

? E. PRIOR, Asst. Cashier M. FLEISHHACKER J. C. McKINSTRY 

Cc. C. WHITE, Asst. Cashier R. D. ROBBINS, Jr. Cc. 

C. E. CASE, Asst. Cashier ADOLFO STAHL M. MEYERFELD Jr. 
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REVIEW OF APRIL--COMMERCIAL AND 
FINANCIAL EVENTS. 





during April were undoubtedly the agreement 
tween France and the United States for the adjustment of 
the indebtedness of the former to the latter and the ratifi- 
cation by the American Congress of the terms of settlement 
of the Italian indebtedness to this country arranged by the 
Washington Administration with Count Volpi last Novei- 
ber and the ratification one after another of the settlements 
made with a number of other countries. The adjustment 
agreed upon with Italy encountered the strongest opposi- 
tion and at one time, before the Senate actually began dis- 
cussion of the measure, there seemed to be a possibility that 
there might be lacking sufficient votes in that body to ratify 
it. When, however, after much delay and prolonged discus- 
sion, the vote was taken on April 21, 54 votes were recorded 
in favor of the bill and only 33 against it. Senator James 
A. Reed, Democrat of Missouri, one of the most violent op 
ponents, then changed his vote to the affirmative, in order 
to be able to move for a reconsideration, making the num- 
ber in favor 55 and the number against The 
however, on April 25 refused to reconsider and on April 28 

President Coolidge signed the bill, completing the last step 

in the transaction, The House of Representatives had rati- 

fied the agreement as early as Jan. 15. There was much 

rejoicing in Italy over the definite Congressional ratifica- 

tion of the settlement. 

On April 26 the United States Senate, by a vote of 55 to 
“40, also approved the bill authorizing the arrangements 
agreed to the previous August for the funding of the Belgian 
war debt to this country. The vote of the Senate completed 
legislative action in both countries, the same as in the case 
of the Senate vote on the Italian settlement. The House of 
Representatives at had ratified the Belgian 
agreement on Jan. 16 by the overwhelming vote of 314 to 24 
and the Belgian Senate and Chamber of Deputies had voted 
approval in February. On April 27 the Senate also ratified 
the agreement for the settlement of the indebtedness of 
Rumania to the United States reached in December. The 
vote was 51 to 16. In this case, also, the House had passed 


Senate, 


Washington 





reached be- | 


, , ' . | Cant 
From a broad standpoint the most important happenings | 


the bill the previous Jan, 16, the vote there being 285 to 38. 
Qn April 27, likewise, the United States Senate by a vote of 
50 to 18 signified its approval of the bill providing for the 
settlement reached the previous September of Latvia’s war 
debt to the United States. Here also approval by the House 
of Representatives had been recorded Jan. 16, the vote being 
240 to 6. In addition, the Senate on April 27 by a vote of 
51 to 16 passed the bill authorizing the settlement of the 
indebtedness of the Republic of Esthonia to the United 
States in accordance with the agreement signed at Washing- 
ton the previous October. Here, likewise, the bill ratifying 
the agreement had passed the House on Jan. 16. On April 
28 the Senate gave its endorsement to still another debt 
settlement, namely, that with Czechoslovakia. The vote was 
5») to 17. In this instance the agreement for the funding of 
the debt had been concluded in Washington on Oct. 9 1925 
and the House had ratified it on Jan. 16 by a vote of 2ST to 
29 


tlm. 

Of course the arrangements come to for the adjustment 
of the French indebtedness between the American War Debt 
Commission and the French Ambassador, M. Berenger, and 
approved by the President, but yet to be sent to Congress 
for ratification, overshadowed all these others, Cable dis- 
patches as early as April 9 stated that a settlement in prin- 
ciple of the French debt to the United States might be ex- 
pected within the next eight days. It was said that Am 
Berenger had so M. Peret, the French 
Finance Minister. M. VPeret, however, added a very signifi- 
remark, namely, that France would not consider any 
settlement with the United States which did not take into 
consideration a safeguarding clause, basing France's obliga- 
tion to pay entirely on the extent to which she received rep- 
arations payments from Germany under the Dawes plan. 
Definite beginning of negotiations with the United States 


» 


bassador advised 


World Wear Debt Commission was, however, delayed 
until final action by the Senate on the Italian settle 
ment. The vote in the Senate, as already stated, was taken 


on April 21 and Washingtou newspaper dispatches that eve- 
ning stated that “with the Senate’s acceptance of Italy's 
debt payment terms another effort to adjust France's na- 
tional war indebtedness to the United States will be under- 
taken without delay. Immediately upon being informed of 
the Senate’s ratification, Secretary Mellon, Chairman of the 
United States World War Debt Commission, announced that 
a meeting of the Commission would be held shortly.” It was 
made plain in Paris cable dispatches the same evening that 
the French Government was taking active steps to the same 
end. But the point was also emphasized that the French 


Government would insist upon a so-called safety clause. 
For instance, the New York “Times” correspondent in his 


cablegram said: 
With emphasis and vigor former President Poincare and the whole of the 
Foreign Affairs Commission tied up the French Government this 
afternoon with promises that any debt settlement with the United States 
French side an absolutely unequivocal safeguard in a 
feel herself re spol ble or be 
further debt repayment if Germany defaults or is let off the payment of 
reparations under the Dawes plan. Both Finance Minister Peret and Premiet 
Briar word that there would be no final settlement made with 


Senate 
shall carry on the 


clause that France wil! not responsible for ans 


d gave their 
out this safeguard. 

Announcement was made definitely in Washington Thurs 
day afternoon, April 22, that a meeting of the American 
War Debt Commission would be held Friday, April 25. The 
Commission met with Henri Berenger, the French Ambas- 
sador, and newspaper accounts then stated that Mr. Mellon 
and M. Berenger were in substantial accord concerning the 
essentials of an acceptable agreement to the United States. 
Ambassador Berenger’s proposals were submitted to the 
Debt Commission on that day, but the Commission remained 
in session only about twenty minutes, as there was a Cabi 
net meeting scheduled for the same morning which Secre 
tary Mellon had to hurry to attend. The Commission was 
again in session on April 24 for about an hour and a half, 
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then adjourning until Monday, April 26. On the latter day | 


an effort to secure from France better terms than those ¢on- 
tained in its offer, which called for the payment of $25,000,- 
000 annually during the first five years, was made. Just 
when an accord was reached between the representatives of 
the two Governments did not transpire, but the agreement 


was actually signed in Washington Thursday afternoon, 
\pril 20. The War Debt Commission, however, in making 


the announcement on that day, took occasion to say that the 
“safeguard clause” had been eliminated. 

Trade in this country continued evidence of a 
slackening in certain lines, though little indication of this 
appeared in the accounts regarding the iron and steel trade, 
And vet, even the reports concerning iron and steel trade 
were more satisfactory in the testimony they afforded of 
present activity rather than in assurances of the continu- 
ance of this activity in the near future. ‘The monthly re- 
turn of unfilled orders on the books of the subsidiaries of 
the United States Steel Corporation, issued on April 10, 
showed that there had been a further reduction in these 
orders during the month of March and that the Mar. 51 total 


to gi ve 


was down to 4.379.035 tons, as against 5.033.564 tons on 
Dec, 31 1925. The indications were, too, that there would 


be a further reduction during April. Steel production con- 
tinued very large, the output for March having been the 
highest in the history of the steel industry. A break of 
$150 a ton in foundry pig iron and $1 a ton in other grades 
of iron in Pittsburgh and the valleys was a feature in the 
early part of the month. The “Iron Age” in its issue of 


April 22 stated that at 28,500 tons a day the Steel Corpora- | 


tion’s new bookings were about 55°07 of its capacity. Ship- 
ments, meanwhile, reported at 48,140 tons a day, were at 
3% of capacity, while production was at a slightly higher 
rate than shipments. In its issue of April 20 the “Age” re- 
ported that April had ended with the rate of steel mill op- 
erations and of incoming new business measurably below 
those of the month before. As a whole the industry was 
probably running at SO to SSO: of capacity, it said, showing 
that in consumption there had been no abrupt falling off 
from that in Mareh. Apart from seasonal inroads being 
made on rail and tin plate bookings, the gap between incom- 
ing business and shipments was less marked than in late 
April of the previous year when mill operations were be- 
tween 70 and 75%. The composite price for pig iron during 
April dropped from $2128 per gross ton to $2046, but the 
composite price of finished steel did not change from 2.439¢. 
per pound during the month. In the minor or non-ferrous 
metals some sharp reductions in prices occurred, The price 
of lead at New York was repeatedly reduced and the quota- 
tion April 19 got down to 7.85¢., which also was the price 
April 50, against 8.25¢. April 1.) The course of copper prices 
Was somewhat variable, the tendeney at first being down- 
ward, then upward, then downward and then upward again, 
With the result that Lake copper at New York April 30 was 
l4e., against 1444¢. on Mar. 31.) Similarly, electrolytic cop- 
per varied considerably from time to time, with the quota- 
tion April 50 13% c¢., against 13.70 Mar. 31. Tin at New York 
also fluctuated widely, with the trend towards lower levels. 
The high figure of the month was 64!<c. April 15 and the 
low figure 62.50c. April 20, with the close April 30 at 62%e. 
Petroleum and its products continued to improve in price. 
The upward movement was particularly pronounced the 
latter part of the month, when numerous upward revisions 
in the price lists of crude oil as well as in gesoline and kero- 
sene occurred, In erude oil, as one instance, the Joseph 
Seep purchasing agency on April 27 announced an advance 
of 15¢. a barrel to $3.10 in the Gaines (Pa.) grade of crude 
oil. Another instance occurred on April 28, when the Hum- 
ble Oil & Refining Co. posted increases ranging from 10. to 
40¢, a barrel on Grade B Gulf Coast crude oil and estab- 
lished a new gravity scale up to 35 degrees and above. The 
advances in kerosene and gasoline prices are too numerous 
for detailed mention, but on April 30 the Standard Oil Co. of 
New York advanced tank wagon gasoline and kerosene 1e. 
at gallon throughout its territory, effective May 1. On the 
same date the Standard Oil Co. of New Jersey raised the 
price of gasoline 1c. a gallon throughout its territory with 
the exception of North and South Carolina, where the price 
Was advanced 1%e, 

In the textile industry further depression appeared in 
the silk industry and the state of the cotton goods trade was 
far from satisfactory. Raw silks declined to new low levels 
and Kansai double extra cracks April 30 were quoted at 
SO SHS OO, against $640 Mar. 31, 869508700 Feb, 27. 
$705 Jan, 50 and $7 10@$715 Dec. 31 1925. In the cotton 
goods trade the continued large consumption of cotton was 
al surprise, The Census figures for the month of March. for 
instance, showed 654,593 bales of lint cotton consumed in 
the month this year, against 583,407 bales in March 1925 and 
4379,00S bales consumed for the eight months of the season 
igainst $1,087,199 bales in the corresponding period the pre- 
‘ious season, besides which the consumption of linters was 
501,983 bales in the eight months of the present season 
against 414,825 bales in the same period of the preceding 
season. Out of this situation, however, there came recogni- 


tion of the need of curtailment of production and at the | 


close of the month the movement to curtail became quite 
general, particularly in the Southern States, advices coming 
rom many points in the South saying that curtailment was 


| 





gradually increasing. The price of upland spot cotton in 
New York, which was 19.25c. Mar. 31, got up to 19.45c. April 
12 and stayed at that figure for the two following days, but 
dropped to 18.75¢c. April 26 despite unfavorable weather con- 
ditions for the new crop, but recovered to 18.90e. April 30. 
Print cloths at Fall River for 2S-in., 64 x 64, were reduced 
from 6c. a yard to 5%e. April 12 and then to 5%ec. April 17. 
Rubber prices moved still lower and word came from London 
that the Colonial office might cut the export allowance under 
the Stevenson restriction scheme from 100° to 80% during 
the quarter beginning Aug. 1, provided the average spot 
price fell below 21d. The advisability of such action, it was 
stated, was under consideration. The allowance for the 
quarter beginning May 1 was left unchanged at 100°:. 
Ribbed smoked sheets for spot delivery were 48@49e. April 
30, against 5744a58e. Mar. 31, 50@51!4¢. Feb. 27, 68a 69. 
Jan. 00 and Wa 91e. Dee. 31 1925. First latex crepe April 30 
was 497 50c., against 5S@50c. Mar. 51, 5114@52%e. Feb. 27. 
G0a T0c, Jan. 30 and MaV2Z1.¢, Dee. 51. Prices for future 
option were only slightly lower than for spot delivery. 
Wheat prices, following the drop in February and March. 
recovered during April, with somewhat of a downward reac- 
tion, however, at the close. The outlook for the new winter 
wheat crop continued very favorable and the export demand 
in the United States was poor, but available supplies were 
small. The May option for wheat at Chicago advanced from 
$1 547% April 5 to $1 70'% April 19, with the close April 30 at 
$163%. The July option moved up from $132% April 1 to 
$1464, April 19, and closed at $145 April 30. Corn and 
oats prices continued their downward course, and May corn 
in Chieago closed at 714cc. April 30, against an opening 


price Apri! 1 of T3%c., and the July option closed 
at 76lse. April SO, against the opening price of 
Tec. April 1. May oats at Chicago closed April 350 


at 40!4e¢., after having opened April 1 at 41c. and sola up to 

ge. April 19 July oats after opening at 4144¢. April 1 and 
selling down to 40%c, April 5, touched 48%c¢. April 19, but 
closed at 41%c¢. April 50.) Sugar prices sharply recovered, 
both for raw sugar and the refined product, on the steps 
tuken to reduce Cuban sugar production for the immediate 
future. Cuban Government officials announced April 15 
that steps would be taken to restrict production the next 
two years by 10%, and the Cuban Congress promptly en- 
acted legislation placing a prohibitive tax on all sugar pro- 
duced above 000 of the average of the recognized crop esti- 
mates, President Machado signed the reduction bill earl) 
in May and it went into immediate effect. Cuban raw sugar 
in this market, which had sold at 29-32e. at the close of 
March, advanced to 24sec. on April 27, but closed April 30 at 
215-32e. The wholesale price of refined sugar by the lead- 
ing refineries, except the Federal Sugar Refining Co., at 
the close of the month ranged between 5.45 and 5.60c.. 
against 5.10@5.25¢. at the close of March. The Federal! 
quoted 5.50¢.. against 5c. Coffee prices varied irregularly 
but moved higher for the Brazil grades, No. 7 Rio being 
quoted at 1914¢. April 30, against 17%&c. Mar. 31 and 18% 
19¢, Feb, 27. The outlook for the new crop did not appear 
to be particularly good. 

Offerings of new securities in April were again very large. 
The most conspicuous financing of the month among the 
domestic issues was the sale of $65,000,000 544% conv. bonds 
of Associated Electric Co. by a group of bankers headed by 
Harris, Forbes & Co. at 95', and int., yielding over 5.100%. 
Another banking group headed by the above mentioned! 
banking firm and Bonbright & Co., Inc., brought out 35.- 
000.000 Appalachian Electric Power Co. 1st & ref. mtge. 5° 
bonds at 97 and accrued int.. an approx. yield of 5.20%. 


Kuhn, Loeb & Co. and The National City Co. disposed of 
$18,632,000 Chicngo & North Western Ry. Co. gen. mtzge. 


44° gold bonds at 10245 and accrued int., yielding over 
4%.07, $17,030,000 Pennsylvania RR. gen. equip. trust 41, °° 


ctfs. of series “ID” were sold by Kuhn, Loeb & Co. at prices 
ranging from 98.130 to 99.720¢ and acerued divsa., to yield 
between 4.60° and 4.7007. Dillon. Read & Co. and The 
National City Co. placed $15,000,000 Loew's Incorporated 
15-year 60 sink. fund deb. (with stock purchase warrants) 
at 9014 and int., to yield about 6.05¢°. J. P. Morgan & Co. 
headed a syndicate which brought out $11,172,000 New York 
Central Lines Equipment Trust of 1925, 444% equip. trust 
etfs. at prices to yield 4.6557. $10,000,000 6% gold del. 
bonds of American Power & Light Co. were offered by Bou- 
bright & Co., Ine.. at 9S and accrued int., to yield over 6.10%. 
The National City Co.. EK. Hl. Rollins & Sons, Mercantile 
Securities Co, of Cal., and Blyth, Witter & Co. sold $10,000.- 
000 Pacific Gas & Electric Co, Ist & ref. mtge. 5% bonds of 
“D” series at 9S'44 and int.. yielding approximately 5.10%. 
$10,000,000 Pittsburgh Utilities Corp. 2-year 5% notes were 
offered by Ladenburg, Thalmann & Co., H. M. Byllesby & 
Co., First National Bank of Pittsburgh and Hayden, Stone 
& Co. at 100 and int. Bonbright & Co, offered 80,000 shares 
7° cum, pref, stock of the Southeastern Power & Light Co. 
at 98.50 and accrued divs., to yield about 7.10%. $6,900,000 
41, equip. trust ctfs., series “AA” of the Southern Ry. Co 
were disposed of by Drexel & Co. at prices to yield 4.75 for 
all maturities plus accrued int. Federal Securities Corp.. 
Hl. M. Byllesby & Co., Inc., West & Co., Pearsons, Taft & Co. 
and Thompson, Ross & Co., Inc... placed $6,500,000 Central 
Gas & Electric Co. 1st lien coll. sink. fund 6% bonds, series 
of 1926, at 9814 and accrued int., to yield 6.15%. $6,500,000 
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Saks Realty Corp. leasehold mtge. 6% serial bonds were 
brought out by Goldman, Sachs & Co., Lehman Bros., Law- 
rence Stern & Co., and J. & W. Seligman & Co., at prices 
ranging from 99.48 to 101.57 and accrued int., yielding be- 
tween 5.30 and 6.05%. $6,000,000 Chicago, Rock Island & 
Pacific Ry. Co, 2-year 442% sec. notes were sold by Speyer 
& Co. and Dillon, Read & Co. at 99.52 and accrued int., to 
yield 4.86%. Trust Co. of Georgia disposed of $6,000,000 
Continental Gin Co., Inc., 7¢¢ cum. conv. pref. stock at $100 
per share and acerued divs. $5,000,000 Cities Service Power 
& Light Co. 20-year 60 bonds of series “A” were brought 
out by Dillon, Read & Co., Federal Securities Corp., A. B. 
Leach & Co. and H, L. Doherty & Co. at 96 and accrued int., 
to yield over 6.35%. Lee, Higginson & Co. and J. Henry 
Schroder Banking Corp. offered $5,000,000 European Mort- 
vage & Investment Corp. ist lien gold farm land sink. fund 


744% bonds of series “B” at 96 and accrued int., vielding 
over 7.80%. American Founders Trust offered $5,000,000 
International Securities Trust of America 5% sec. seria! 


bonds at 97 and int., yielding 5.50%¢ for “DD” series, maturing 
June 1 1933 and at 93.50 and int., yielding 5.60% for “hh” 
series, Inaturing June 1 1945. $5,000,000 Puget Sound Power 
& Light Co. Ist & ref. mtge. 5° bonds of series “B" were 
placed by Lee, Higginson & Co., Harris, Forbes & Co. and 
Estabrook & Co. at 99140 and int., to yield over 5.10%, 
Among the foreign corporate and municipal offerings in 
April the largest undertaking was the $57,000,000 Duke- 
Price Power Co., Ltd., 1st mtge. 6% bonds of “A” series, 
These were sold by The Union Trust Co. of Pittsburgh at 
100 and acerued int., to yield 6%. A group of bankers 
headed by Hallgarten & Co. and Lehman Bros., brought out 
$30,000,000 Republic of Uruguay 6%e extern. sink. fund bonds 
at 9644 and int., with an approx. yield of 6.250, $20,000,000 
(iovernment of the Argentine Nation extern, 60¢ bonds were 
disposed of by J. P. Morgan & Co. and The National City 
Co. at 98% and accrued int., to yield over 644%. A group 
of bankers led by Blair & Co., Inc., and Chase Securities 
Corp. placed two bond offerings of the Province of Buenos 
Aires (Argentine Republic): the issues were: $10,600,000 
extern. 7% sink. fund bonds sold at 96% and int., affordinz 
an approx, yield of 7.50°¢, and 4,200,000 extern. 10-year 7% 
sec, sink. fund notes at 99 and int., with an approx. yield of 
7.15%. $7,500,000 Ilseder Steel Corp. (Ilseder Hutte). 
Gross-Elsede (Germany) 20-year mtge. 7¢c bonds were of- 
fered by The National City Co. at {4 and int., to yield over 
7.650. Blair & Co. and KF. WH. Rollins & Sons brought out 
$6,000,000 Dept. of Antioquia (Republic of Colombia) 7% 
20-year extern, sec. sink. fund bonds of series “B” at 914.5 
and accrued int. $5,000,000 St. Regis Paper Co. (Canada) 
‘year 6% debentures (closed issue) were brought out by 
a syndicate headed by F. L. Carlisle & Co., Ine., and E. il. 
Rollins & Sons at 994%, and int., with a yield of over 6.10%, 
International Acceptance Bank, Ine., sold $5,000,000 one-year 


Treasury notes of the State of Hamburg (Germany) at 
prices to yield 5%0%. $4.000,000 City of Vorto Alegre 


(United States of Brazil) 40-year 744%¢ bonds were placed 
by Lee, Higginson & Co, and Ladenburg, Thalmann & Co, at 
' and accrued int., to yield over 7.806¢,. Veabody, Hough- 
teling & Co. offered $4,000,000 Ist mtge. 6140 serial bonds 
of the Manitoba Paper Co., Ltd. (Winnipeg, Man.), at prices 
to yield 6.50% and 6.80°7. Lee, Higginson & Co., Dillon, 
Read & Co. and Brown Bros., Ine., disposed of 33,500,000 
Dominican Republic Customs Administration 5'!o0¢ sink. 
fund bonds, 2d series, at 9S and int., yielding over 5.70C¢. 
A. J. Mitchell & Co. and Dominion Securities Corp., Ltd., 
sold $2,500,000 Western Canada Flour Mills Co., Ltd., 6444 
cum. pref. stock (par 100) at 99 and divs. $2,000,000 Canada 
Rail & Harbour Terminals, Ltd. (Toronto), Can.), 70 sink. 
fund (closed) mtge. bonds were brought out by a syndicate 
headed by Edmund Seymour & Co., Ine., and Mackie, Hentz 
& Co., at 100 and acerued int., to vield 7%. 

Changes in corporate dividends in April were not as is 
merous as in previous months. Among the companies re- 
porting larger dividends may be mentioned: Charlestown 
(Mass.) Gas & Elec, Co. decl. a quar. div. of $150, as against 
$125 paid previously. Columba Gas & Elec. Co. raised its 
div. rate on com. from $260 to 35 per annum. Interstate 
Rvs. decl. 30ce. quar. on com., which compares with the last 
quar. div. of 25e. National Biscuit Co. raised the div. on 
com. from 39% to 4%. A quar. div. of $1 on com. was dec, 
by National Supply Co. of Del, as against Tie, previously 
New Cornelia Copper Co, increased the quar. div, of 3006. to 
foe, A change in the quar, distribution of $1 to $125 was 
announced by Sterling Products, Inc. Extra distributious 
were made by the following companies: American Light & 
Trac. Co, decl. an extra of 20 on com. in addition to the 
usual quar. 29% div. Conley Tank & Car Co. made a stock 
div. of 200% on com, 12.85, extra and the reg. quar. div. 
of G2!oc. on pref. was decl. by Richard Hellman, Inc. Mel- 
ville Shoe Corp. (N. Y.) deel. 2% quar. on pref. and 50c, on 
com. in addition to an extra com, div. of 50¢. Quar. div. of 
75c. and an extra of 50c. were reported by New Bedford Gas 
& Edison Light Co. The Outlet Co, deel, 50c¢. extra and an 
initial quar. div. of T5e. on com. Pacific Fire Insurance Co. 
decl, T5ce. extra. United States Hoffman Machinery Corp. 
made an extra distribution of 25c. on com, in addition to the 
usual quar. 75¢c. div. American Can Co, decl. an initial quar. 
div. of 50c, on new com. Christie, Brown & Co., L1td., deel. 
an initial div. of 306. on com. Initial quar. div, of 50¢, on 





com. was decl.-by Consolidated Laundries Corp. (Md.) 
Electric Household Utilities Corp. decl. 50c. initial quar. 


div. An initial quar. div. of 50c¢. was also made by Electric 
Refrigeration Corp, Intercontinental Rubber Co. of Del. 


announced an initial div. of $1 on com. Pathe Exchang>», 
Inc., decl. an initial quar. div. of T5c. on com. Class A and B 
stocks and also a 5% stock div. on both. An initial div. of 
0c, on com, was made by Tampa Electric Co. Waltham 
Watch Co. decl. an initial quar. div. of 1%% on 7% cum. 
prior pref. stock issued in 1928. American Chicle Co. decl. 
25140 on 6% pref., clearing up all accumulations on the 
sume, Deere & Co. of Moline, Ill, decl. 4% of 1% on account 
of accruals on pref. 344% back div. on pref. and the usual 
quar, div. of 1%% was decl. by Interstate Iron & Steel Co. 
Geo. B. Newton Coal Co, (Phila.) decl. a semi-annual div. of 
3140 on pref., being the first distribution made since divs. 
were deferred in May 1925. Ray Consolidated Copper Co. 
resumed divs. of 25c. suspended in December 1920.) 14s‘ 
quar, on 6% pref, stock was decl. by Republic Ry. & Light 
(o,, the first distribution on this issue since April 1920. On 
account of accumulations, Swan-Finch Oil Corp. decl, 70> on 
pref. stock, 

There were just a few dividend declarations of an un- 
favorable charveter, All American Radio Corp. deferred 
payinent of the quar, 50c¢. div. on pref. American Beei 
Sugar Co. omitted the quar. div. of SL on com, sOUri 
Mills of Fall River reduced its quar, div. from 144° to 1%. 
The 50c¢, quar. div. on Com. was omitted by Century Ribbon 
Mills, Inc. The quar. div. of 1% % on 7¢¢ cum. pref. was passed 
by Lancaster Mills. North & Judd Mfg. Co. decl. only 1! 
quar., as against the previous quar. div, of 3C¢. St. Mary's 
Mineral Land Co, reduced its div. from 33 to $2. Tri-City 
Ry. & Light Co, decl, 1% quar. on com., as against 214°, 
paid previously. 

In the stock market there was a further manifestation of 
weakness the early part of April, during which many new 
low records were established, the further losses in not a few 
instances being of considerable size, but the latter part of 
the month a much better tone developed and there were 
then indications that, as far as the general market was con- 
cerned—that is, leaving out individual stocks here and there 

the downward movement had run its course and liquidna- 
iton been completed. The market may be said to have con- 
tinned depressed during the whole of the first half of the 
month, and in the case of certain stocks, for a few days 
beyond that period, There were, however, repeated rallies 
even then, and more than one occasion when the upward 
reactions reached large proportions, but on each of such 
occasions it quickly appeared that the recovery was not of 
an enduring character. This is tantamount to saying that 
there were alternate periods of strength and of weakness 
and this is true of the latter part of the month, when grow 
ing firmness developed, as well as of the early part, when 
the market was still in the doldrums. Operators for a de- 
cline made frequent demonstrations against the market and 
succeeded during the first half of the month in shaking out 
many weak accounts with severe declines in prices. As the 
month advanced these demonstrations were attended with 
diminishing success and finally proved futile. On the other 
hand, each renewed period of strength was evidently availed 
of, in the case at least of the active specialties, to feed out 
stocks which at the time of the acute depression the previous 
month had to be taken over by banking and brokerage 
houses, The latter part of the month it appeared that a 
considerable short interest had been created, some of which 
Was getting apprehensive and inclined to run quickly to 
cover. It was this buying rather than purchases for the 
long account that was chiefly responsible for the repeated 
upward spurts. There was, nevertheless, more or less buy 
ing for investment induced in no inconsiderable measure by) 
the growing ease in money, though there were also. pur- 
chases by those who felt that prices were down to bargain 
levels, 

The ease in money greatly revived the hopes of those in- 
clined to operate for higher prices. The action of the Fed- 
eral Reserve Bank of New York in marking down its redis- 
count rate from 40% to 31407 after the closing of the Stock 
Exchange on Thursday, April 22, was public proclamation 
of the prevailing ease and brought accessions to the ranks 
of the bull contingent. Vrices had been moving rapidly 
higher for a couple of days when this step was taken and 
it had a thrilling effect the following day when transactions 
on the Stock Exchange reached 2.520.000 shares, being the 
largest day's business during the month, and when prices 
moved sharply further upward. Previously business on the 
Exchange had been gradually shrinking to an average of 
not much above a million shares a day and on some days 
dropping below that figure. This last was the case on Tues 
day, April 20, when the number of shares dealt in was onl) 
941.520, but from this there came rapid increase, the trans 
actions on April 21 reaching 1.446.357 shares, on April 22 
1.706.610 shares and on Friday, April 23, as already stated. 
23520.000 shares. The activity, however, did not continus 
the rest of the month, nor did prices rise any higher, speak- 
ing of the market asa whole. The following Monday, April 
26, the number of shares dealt in was 1,487,680 shares and 
on Tuesday, April 27, the total fell to 1,040,118 shares; for 
Friday, April 30, the business was 1,213,000 shares, It be- 
came evident that the pace had been too fast. The renewed 
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shrinkage in business was the more significant inasmuch as 
there were quite a number of favorable developments the 
latter part of the month. United States Steel Corporation, 
after the close of business on Tuesday, April 27, submitted 


a highly favorable statement of earnings for the March 
quarter and changed its dividend declaration from a basis 


of 5% per annum with 247 extra to a regular basis of 7% 
per annum, indicating confidence in a continuance of the 


prevailing prosperity. The action was taken at the instance 
of J. I. Morgan. The General Electric Co. issued a notice 
saving that stockholders would vote May 11 on splitting up 
the common stock for new shares of no par value to be ex- 
changed for the present shares of a of S100 on 
the basis of four shares for one, and also announcing that 
it was contemplated to pay 7T5c. a share in cash quarterly 
on the new and an annual dividend of $1 a share in 
special 6% stock. Karly in the month (April 15) this stock 
sold down to 38644 in February, but 
April 30 at 522%. The General Motors Corporation gave 
outa of earnings showing net for the first three 
1926 of S40.644.576, as against S1S.905,4S0 in the 
w25. After deducting dividends 
on the preferred stock there remained 338,735.42, equal to 
STOO per share on the common stock, compared With 83 2% 
per share in the first three months of 1925. It was stated 
that these earnings established a new high record of earn 
ings for any quarter of any year in the history of the cor 
poration, The result was that General Motors common sold 
upto 1354 April 2% a new high figure for the year, against 
a low figure of 11514 reached Mar. 20. In January the pre 
vious vear the stock sold as low aus 64%, while the high for 
that vear was 149%, recorded in November. 

The early part of April the motor stocks all continued 
weak and Hudson Motor April 15 got down to 61, this com 
paring with 1254, Jan. 4: it closed April 50 at 69. 


par value 


Stor kk 


YSo, augnuinst closed 


‘PeperT 


Statement 
months of 
corresponding quarter of 


Jordan 


Motor Car on April 12 touched 51°%. against 66 Feb. 19: the 
Close April 30: being 55. Moon Motors sold down to 249% 
April 30, against 57% Feb, 1. Pieree-Arrow common 
touched 21% April 15. as against 45!. Jan. 9 and closed 
April 30 at 254. Dodge Bros. class A sold down to 2614 


April 15, against 47), Jan. 2; it closed April 30 at 20 and 


White Motor got down to 51 '. April I. negninst GO Feb. 13. 
With the close April 30 at 56. U.S. Stee! common is another 
stock which reached a new low level for the year in April, 


touching 117 April 15, 
April 50 at 125! 


against 13S', Jan. 4, but it closed 

2346. FLW. Woolworth sold at 15944, April 12, 
against 222 Jan. 6; it closed April 30 at 148.) The strong 
vroups during the month were the local traction shares, like 
Interborough Rapid Transit. Manhattan Elevated and Third 
Avenue, all of which in April made new high records for the 
year. This was on the improved outlook for these proper- 
ties under the change in the city administration. The oil 
stocks also were strong the latter part of the month on the 
improved state of the oil industry, with higher prices for 
both crude petroleum and the refined products like gasoline 
and kerosene, Skelly Oo touched 364 April 20, against 26% 
Mar, }0 and Panhandle Prod. & Ref. sold at 14% April 30, 
against 444 Jan. 21. Yet these oil shares were under pres- 
sure the early part of the month and several of them touched 
their lowest figures of the year at that time. Sinclair Oj, 
Pure Oil, Tidewater Oil (this later selling at 30%, April 12, 
against 304 Jan. 25) and several others all belong in this 
Class, The railroad shares also showed a revival of strength 
the latter part of the month on the strikingly good reports 
of earnings which came to hand for the month of March, 


The sugar stocks were weak most of the month but re- 
covered at the close on the steps taken to restriet Cuban 
sugar production, American Sugar common got down to 


fol April 14, against 82% Feb. 5, but closed April 30 at 6». 


American Beet Sugar common declined to 25% April 8, 
against 8S%, Feb. 5; Cuba Co. common to 304. April 15, 


against 53 Feb. 4: Great Western common to 89 April 14, 
against 106% Feb, 2. and South Porto Rico common 92 April 
lo, against 1474. Feb. 2. The Baking stocks all continued 
weak early in the month, on the fiasco with the plans for a 
grand baking combination, and Ward Baking class A touched 
100 April 25, against 195 Jan. 2 and class B 2514) April 20, 
against SO Feb. 1. The rubber stocks were weak on the 
lower price for crude rubber and United States Rubber sold 
down to 58% April 20. against SS', Jan. though closing 
at G2), Aprilso. American Woolen shares were also a wenk 
feature, the preferred dropping to 66 April 30, against Sie 
Jun. 4. 

One of the striking features of the month was the sharp 
advance in bond prices, all the more noteworthy because 
of the weakness of certain classes of bonds in March at the 
time of the collapse in stocks. The rise seemed to be the 
twin result of the ease in money, with superabundant sup- 
plies of available funds, and the sad experience that in- 
vestors had suffered with their holdings of stocks under the 
collapse of the stock market, thereby creating a disposition 
to turn to more conservative forms of investment. Many 
also saw possibilities of speculative gains in buying railroad 
bonds which had not vet advanced commensurate with the 
improvement in the condition and prospects of the com- 
panies that had issued them. The result altogether was that 
transactions in bonds on certain days of the month reached 
really phenomenal proportions. For the magnitude of the 
rise in bond prices which all this brought about, Stock Ex- 
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change history has few if any parallels. A few illustrations 
here must suffice. St. Louis‘San Francisco prior lien 4s, 
which closed Mar. 31 at 79%, sold up to 84 April 22. Mis- 
souri Pacific gen. 4s, which closed at 654% Mar. 31, sold up 
to 70% April 23. Seaboard Air Line ref. 4s, which the latter 
part of March had sold at 78%, on April 25 got up to 83, 
and Western Maryland 1st 4s, which Mar. 51 sold at 67, on 
April 28 touched 71. The upward ovement came to an end 
after the great splurge upward on Friday, April 25. There 
thei appeared to come a sort of general realization that the 
pace was proceeding too fast. Accordingly, fractional re- 
cessious from the best figures of the month occurred before 
the close. The sudden springing up of an extra demand for 
bonds also had its counterpart in large investment buying 
of preferred stocks, which as a rule do not fluctuate widely. 
A long list of these—not only of railroad companies, but of 
industrial properties—established new high records for 
1926 in April. The list includes among others: Atchison pref., 
Bangor & Aroostook pref... Chicago & North West pref., Col 
orado & Southern 1st pref.. Reading Ist and 2d pref., St. 
Louis Southwestern pref., American Car & Foundry pref.. 
American Ice pref., American Tobacco pref., Atlas Powder 
pref.. Corn Products pref., International Harvester pref., 
International Nickel pref... Kansas City Light & Dower 1st 
pref., Liggett & Myers Tobacco pref., Lorillard pref., Na- 
tional Biscuit pref., National Lead pref., Orpheum Circuit 
pref., Public Service Corporation of New Jersey 7% and 8% 
pref., Shell Union Oil pref.. Standard Oil of New Jersey 


| pref., United States Steel pref. and numerous others. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGI 
Vonth i; 192 W225 1924 1023 
Stock sales— No. of shares 30 326.714 24.844 .207 18,116,828 20 O91 9S6 
Bonds sales (par value * s $ = 
Railroad & miscell 219. 4572.1°0 187.599. 500 127.719 000 141.074.0000 
United States Govt 40.102 200 57 330.700 31.808 000 (0.04% 075 
State, munic. & foreign 54.840. 500 $1,137 410 87.5803 000 42 .438.500 
Total bond sales $04,514.850 276.067 610 247 420 000 243,556 475 
Jar |] fo April 20 
Stock sak No. ofshares 157,412,280 137.503 599 74 O11 688 RS OF0 OFS 
Bond sale pur value s $ b ba 
Kailroad & m ell TOL 298 200 412.900, 300 652.6558 000 615,861,400 
United States Govt 108 455% 176,744,900 254,410 COO 205 549 845 
State, munic. & foreig 211 O76.450 181.571.6€0 181,866 000 178,473,400 


Total bond sules 


1.110 829.850 1.271.216.8360 1,088,964 000 1,0590,884,.645 


The money market during April turned into a state of 
ease, and on Thursday, April 22, to the surprise of the whole 
financial community, hardly any portion of which was pre- 
pared for such an event, the Federal Reserve Bank of New 
York reduced its rediscount rate from to 3! After 
the great liquidation on the Stock Exchange during Feb- 
ruary and March, the demand for Stock Exchange accom- 
modation was naturally small. As a matter of fact, the 
liquidation in the stock market had the effect of releasing 
large amounts of money previously tied up in that way. 
This appears very clearly from the statistics regarding 
brokers’ loans as compiled by both the Stock Exchange and 
the Federal Reserve Board, which we treat in detail further 
below. The distribution of the huge Ist of April interest 
and dividend disbursements also served to promote ease in 
money, Nor was there any urgent inquiry for funds for 
mercantile purposes, accounts being quite uniform in stat- 
ing that business continued to slacken in certain lines of 
trade, In circumstances it Was natural that the 
money market should display an easier tendency, but the 
rapidity with which ease developed came pretty much as 4 
surprise and, as already stated, the action of the Reserve 
bank in reducing its rate was unexpected by nearly every- 
one, It was inexplicable, too, on any theory except that 
the Reserve officials desired again to revive the speculative 
spirit which the events of February and March had done 
so much to put under restraint and such a view was wholly 
untenable. In the call loan branch of the market the course 
of rates may be said to have been steadily downward ex- 
cept for a flurry on April 12 occasioned by large shipments 
of gold and currency to Cuba in connection with the run on 
the Cuban branches of the Canadian and American banks at 
Cuban points. It is understood that altogether $40,000,000 
to $50,000,000 was rushed to Cuba in this way over Sunday. 
April 11, to relieve the pressure on banks referred to and 
thereby promote a return of confidence. Later in the month, 
when normal conditions had been restored, some of this 
money came back. It might be added right here that con- 
siderable amounts of gold had also to be shipped to Canada 
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these 


during the month, Canadian exchange here all the latter 
part of April having ruled at a premium, but that was 


simply the return of a portion of the large amounts of gold 
sent to the United States earlier in the year, when Cana- 
dian exchange at New York was at a discount. The receipts 
of gold from Canada during the first quarter of 1926 aggre- 
gated S$66545.152 and $10,000,000 more came the first few 
days in April; the return flow the latter part of April 
amounted to  S16.250.000. The 5% call loan rate 
on the Stock Exchange ruling at the close of March ex- 
tended over into the Ist day of April, but even on that day 
some louns were made as low as 4%. The next day was 
Good Friday, when the Stock Exchange was closed. The 
following Monday, April 5, the range was 4@4'%% and 
Tuesday, April 6, it was 444%4%. On the succeeding 3 days 
all loans were at the single figure of 4%. On Monday, April 


12, under the influence of the Cuban gold shipments already 
referred to, some loans were negotiated on call as high as 
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544%. On Tuesday, April 13, the range was from 5 down 
to 4% and on April 14 it was down from 4'5 to 4. On April 
22, when after the close of business the Federal Reserve 
Bank reduced its discount rate, the call loan rate on the 
Stock Exchange was down to 344% and that was the only 
figure for that day. The next day some money was loaned 
at as low as 3%, the range for the day being 303140: 
that also was the range the following Monday, April 26; on 
April 27 and April 28 all loans were at 314%; on April 2 
the range was 34.74%, and on April 30 4@416%. The rise 
at the close of the month was in connection with the prep- 
arations for the 1st of May payments. The renewal rate 
was 5% April 1; 44%% April 5: 44% April 6, then 4° up 
to and including Apr] 12; 5° April 13: 444% April 14: then 
14,0 up to and including April 19; 4% April 20 and April 
21; then 544% up to and including April 29 (the 346% rate 
having been the lowest renewal rate since the previous Sep- 


tember), and 44.9% April 30, 

In the time loan branch of the market there was also 
srowing ease. At the close of March rates were 45¢%e for 
all periods from sixty days to six months. On April 2 money 


Was obtainab’e at 444% for 60 and SO days and at 4's. 45 ¢C% 
for four months. while the rate for five and six months re- 
mained at 45¢%. Before the of the next week the 
quotation for GO and 90 days was 44,@4%¢%e and the rate 
for 4,5 and G months 4%a41o%c. After the Federal Le- 
serve Bank reduced its rate, quotations dropped to 4a 44% 
for all maturities from 60 days to 6 months, and by the end 
of the month the ruling rate was only 4% for all periods. 
All through April time money was in plentiful supply, but 
the demand was light. Rates for Commercial paper, 
against 444% at the close of March for four to six months’ 
names of choice character, during April were marked down 
to 444140, but 414% was still required for names not so 
well known. New England mill paper and the shorter choice 


close 


is 


Hames were dealt in at 4% at the close of the month, 
against 444% previously. The demand for commercial 
paper was good, but the offerings light. Rates for banks 


and bankers’ acceptances also moved towards lower levels, 


Some reduction in a few of the maturities was made before 
the Reserve Bank lowered its rate, but the general redue 
tion did not occur until after that event. At the close of 


April the American Acceptance Counc.] made the discount 
rate on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 3140¢ bid and 314° asked foi 
bills running 80 to 90 days, 5°¢% bid and 314° asked for 
120 days. 54496 bid and 5°06 asked for 150 days and 35. 
bid and 84%% asked for 180 days. For call loans against 
bankers’ acceptances the posted rate of the American Ac- 
ceptance Council ranged at first down from 4% to 507, lui 
later in the month again advanced to 616%, which was the 
rate at the close. 

As far as the rediscount rates of the Federal Reserve 
are concerned, the Federal Reserve Bank of New 
York, as already pointed out, on Thursday afternoon, Apcil 
22, reduced its rate for all of paper from 4% to 
31407, the change becoming effective the next day. The 4% 
rate had prevailed only since Jan. 8, at which time it had 
been raised from 534407. In advancing its rate at that time 
Bank made its rates uniform with those of 


banks 


Classes 


the New York 
the other eleven Reserve banks, which had been quoting 4% 
for some time. In now reducing again to 544% none of the 
other Reserve banks saw fit to follow in its footsteps. 

srokers’ loans, representing borrowings on behalf of the 
Stock Exchange, continued to shrink during the early part 
of April, but the movement was arrested the latter part of 
the month as ease in money became more pronounced. Ac 
cording to the records kept by the Federal Reserve Board, 
loans to brokers and dealers secured by stock and bond 
collateral by 59 reporting member banks in New York City, 
after falling from $3,141,125,000 Jan. 6 to $2,573.051,.000 Mar. 
31, were further reduced during the firsi two weeks of 
April, carry.ng them down to $2.451,359,000 April 14, after 
Which they increased to $2.464.679.000 April 21 and were 
£2.465,.607.000 April 2s, 

The Stock Exchange fisures, which are on a somewhat 
different basis, reveal Closely similar results. These 
showed “net loans by New York Stock Exchange members 
on collateral contracted for and carried in New York” of 
$5,000,096. 167 at the end of March, compared with $5,555, 
590.321 at the end of February and 83.513.174.154 at the 
end of January. The figures for April, May 5, 
showed that at the close of business in April the amount had 


issued 


been further reduced to $2,835,718.509, 
RATES FOR MONEY AT NEW YORK WEELELY 
Week Endin ipr. 2 ipr. &. Apr. 16 ipr. 234 “ 
Call Loar tuck Erchar 
Range for week (mixed & indus. coll $ 5, 14 +-§ b-44y $4 
W eck's average (mixed & indus. coll 5 t', 4'y $ $ 
Time Loar (Mired & Indus. Coll 
Sixty days 4\,-4 4 $1, 444-4% 14%. 4 
Ninety days 4 4% 4-4 44-4% 44+, 4 
Four months 4 $35 4 4 44-44 4-414 4 
Five months 4 4, 4 4°, 4 4°, $4). 44% 
Six months 4 4%, 4 4%, 4 His 44°, $ 44, 
Commercial Paper 
Double and single names 
Prime 4 to 6 months __. 44 4\4 4\% 44), 4-41, 
Good 4 to 6 months. -. 4‘, 4', 4'4 4'4 44-44% 
In the foreign exchange market the fluctuations in ster- 
ling bills were encompassed within a narrow range. The 


prospective general strike of the coal miners throughout 
Great Britain which actually eventuated at the close of the 





month notwithstanding strenuous efforts on the part of the 
Baldwin Ministry to prevent it, hung like a pall over the 
British financial world throughout the month and caused 
sterling rates to sag slightly the first half of the month. 
The growing ease in money at New York, however, proved 
a much more potent influence as a factor in exchange the 
latter part of the month, especially after the action of the 


Federal Reserve Bank of New York in marking down its 
rediscount rate from 4% to 5'4%e, effective Friday morning, 


April 23, which was looked upon as evidence that in the 
View of the Federal Reserve officials the easing of the 
monetary situation here was not regarded as being of a 


inerely ephemeral nature. With money rates ruling lower 
in New York than at London, there was a return flow of 
capital and of bankers’ balances from this country to the 
British centre, and this had the effect of causing fractional 
advances again in the rates for sterling bills. There was no 
pressure of commercial bills at any time, notwith 
standing that arrangements must have been under way for 
large grain exports fromCanada, the Dominion haying ample 
supplies of wheat available for export, while the United 
States had little or none, and these Canadian supplies being 
in process of being engaged for shipment. The Canadian 
Wheat exports were evidently a prime factor in causing 
Canadian exchange to r to a premium at New York, 
thereby leading to a considerable outflow of gold from New 
York to the Dominion, to which reference has already been 


ise 


made further above. Bankers’ sight bills on London were 
quoted at 485 27-52q0485 20-32 on April 1 and a gradual 


sivging brought the quotation down to 4859-16 on April 15 
as the low figure of the month. Irom the latter, however. 
there was a gradual rise to 4867-32 on April 29, in face of 
the growing approach of the day set for the British coal 
Ininers’ str. ke, namely May 1; on April 30, with the strike 
a virtual certainty, some weakening in rates occurred, with 
the range for that day 48551-52@4865-32. The Bank of 
Mngland continued to lose small amounts of gold through- 
out the month, the return for the first week showing a de 


crease of £113,540. that for the second week a decrease of 
£164,282, that for the third week £81,433 and that for the 
fourth week £37.227. But comment was general on the 


favorable way in which Great Britain had passed through 
the first vear since her re-establishment of the gold stand- 
ardat the close of April 125, 

li rates on the Continental centres the French france con 
tinued its downward course and repeatedly established new 
low notwithstanding that M. Briand was success- 
ful in retaining his position as head of the Government, 
notwithstanding also that his Finance Minister succeeded 
at length, towards the close of April, in having the French 
budget passed, and notwithstanding, likewise, that a defi- 
nite settlement of the French indebtedness to the United 
States was reached at the end of the month. These were 
oll unquestionably favorable circumstances, but the trouble 
seemed to be that the flight of French capital, seeking safety 
sbroad, continued (certain drastic provisions in the new 
income tuxX measures serving fo accentuate the flight), and 
that a feeling prevailed that much remained to be done to 
reestablish French finances on a sound basis and to bring 
about a stabilization of the French franc. There were inti- 
muitions, too, that the extreme weakness of the frane had 
hoon in part inspired with the view to aiding the French 


rece ras, 


nevotiators at WashWngeten in gaining more advantageous 
terms in the settlement of the French indebtedness to the 
United States. There appeared to be some prospect of 


bringing the military campaign in Morocco to a close and 
some conferences With representatives of the Riffian leader, 
Abd-el-Krim, actually took place with that end in view, but 
the terms of settlement offered by the French and Spanish 
Governments, which latter had joined in the movement, were 
not satisfactory to the Riffians and the conferences were 
still pending at the close of April and failed early in May, 
The French france had in March (20th) touched 3.39, which 
was lower even than at the time of the famous collapse in 
the spring of 1924, when the france touched 345¢, During 
April. after some recovery at the end of March, which ex- 
tended into the early part of April, new low points were 
reached repeatedly, as already stated. On April 5 checks on 
Paris were quoted as hgh as 3.50%. But April 15 saw a 
low of 3.3544, April 16 of 3.5414, April 17 of 5.55, April 19 of 
3.3044 and April 20 of 3.29%. After recovery of a tew 
points, the downward course was resumed and on April 28 
a low of 3.27 was established: the range April 80 was 5.27% 
@g30U%. As has been the case for so long, the fluctuations at 
New York were merely a reflex of what was occurring 
abroad and local dealers took very little part in the trans- 


actions, The condition of the Bank of France did not 
change any for the better, Note circulation the first week 
of the month showed a further expansion of 725,952,000 


frances, bringing the total up to the new high record of 52.,- 
S51.286.400 francs. This was followed by a reduction of 
107,930,000 francs the second week and of 428,742,000 francs 
the third week, but the last week again saw an increase. 
namely, of 193,809,000 frances. Advances to the State showed 
no change the first week, but the second week the French 
Government was able to repay 600,000,000 francs of its bor- 
rowings; the third week it repaid 550,000,000 francs more, 
and the fourth week a further sum of 150,000,000 frances, 


showing at least one favorable development. 
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The Belgian frane also again tumbled badly the last half 
of the month after some improvement the first half, not 
ithstanding that the American Congress ratified the agree- 
ment between the Belgian Government and our own for the 
settlement of Belgian indebtedness to the United States, 
However, the exchange credits extended the previous year 
by J. 0. Morgan & Co, and an Anglo-American banking 
vroup, had expired on Mar. 31 1926, while the bankers did 
not see their way clear to floating successfully a new bond 
issue and the Belg’an Finance Minister looked with disfavor 
pon a sugvested three-year credit operation of $100,000.00 
or else felt disinclined to meet the conditions inposed by 
the bankers In these circumstances, the further collapse 
of the Belgian france followed as a matter of Course. Never- 
hieele the Bank of Belgium on April 25 reduced its dis- 
ount rate from T1.0° to 7%. There were rumors two or 
three times during the early part of the month that nego 
tiations with the bankers for a stabilization loan or credit 
had been resumed, and this acted to bring about temporary 
recoveries in rates, but the reports were evidently without 


foundation, and it became apparent that the Bank of Bel 
vit Was unable or unwilling to extend further support to 
the Belgian unit. Checks on Antwerp at the beginning of 
the month, before it was known how serious the rupture 
With the bankers was, or when it appeared that negotia 
tious with them might still oceur, showed marked recovery, 
the rate rising from 5.62 April 1 to 5.91 April 7 but there 
after renewed weakness developed and gradually became 
intensified, so that on the last day of the month (April 50) 
the quotation got down to 3.56% 


better success attended the attempts to maintain the leve! 
of the Italian lire, though it was claimed that this was not 
accomplished without considerable effort on the part of the 
Italian Institute of Exchange, which was said to have been 


compelled to come to the support of the lire at frequent in 
tervals. At all events, the fluctuations were kept within 
narrow Jimits and even no decline of consequence Was 
dllowed to occur when the attempt on the life of Premier 
Mussolini was made early in the month -that is. on April 

on the eve of l’s spectacular departure for Tripoli. 
Sight bills on Rome the whole of that week did not deviate 
from 4.00% .. The following Monday the rate touched 4.001 
— —o — — — = ee 

RATES OF EXCHANGE ON 
NOTE. Method of quoting French 


cents per unit. 


deviated 


Which was the low figure of the month. The high figure 
Was 4.01% April 21, and the range April 30 4.01@4.0114 
The German mark only twice during the month 

the slightest fraction from 25.81, while the Austrian schil- 
ling dd not vary at all from 144%. The Bank of Germany 


in its weekly returns showed the usual changes in note cir- 


culation 
heavy 


first-of-the- 
HD 


Was 


a 


month 
202 OOO mia 


decline 


payments. 
the 


rks: 


each of 


The 


nud the third week 144,381,000 marks. 


Wis iil 


increase 


of 45! 





52 000 


marks. 


the first three 
increase the last week in connection with the ensuing 
decrease the 
second week : 


weeks and a 


first week 


271,124.000 marks. 
The last week there 


Greek 


exchange 


again dropped badly, mainly as the result of foreign sell- 
ing. it was Claimed, said to be induced by apprehensions 
regarding Greece's political and economie future. Fron 
1334 April 3 the drachma dropped to 1.23 April 20, with 
the range April 30 1.254%,01.25%. The Polish zloty also 
took a further tumble, falling from 12.50 to 10.40, there be 


lig 


The 


becuse 


the 


ofa 


Norwegian crown. 


lito 21.95 April 19, and were 
uppeared to meet with no se 


of Norway. The 
stendy but not 
were 26.14 April 
checks on Sweden 


tions wl 
the 


veh 


France 
Riffian tribes in 


a dack of confidence 
cial outlook of country. 
former neutral exchanges again Came into prominence 
and activity 
rose from 
21.654 21.74 April 30 
rious opposition from the Bank 


resimuption 
Checks on 


in beat 


\ 


of 


Danish 


“ 
BO, 


26. 6+), 


essentialls 
against 
agaulnust 


th 


streng 


and 
changed. 


th 
Norway 


Swedish 


exchanges 
Cheeks on 
26.14'.426.16 April 1, 
26.78%. 


by 
oc 


») 
— 


li the political and the finan- 


the 


) April 
The rise 


were 
Denmark 
and 


Spanish pesetas 
moved sharply upward, es idently on hopes that the negotia- 


and Spain jointly were conducting with 
Nor 


Africa would reach a favorable 


advanced from 14.09 


April 1 
range April SO 14.42% a 14.45. 


the flight of capital 
Sight bills on 


conclusion, Checks on Spain 

to 14.491, April 28. with the 

The Swiss frane and Dutch guilders continued to manifest a 
slowly rising tendency and evidently 

from France was one factor in the advance, 

Amsterdam were 40.190 40.20 April 30, 


10.09 April 1. and checks on 
SO. auainst 19.260 19.26! 
In the case of 


April 1. 


rates on South 


against 
Switzerland were 19.32% 


AD.07T* 


sa 


April 


Aimerican points, the Argen 


tine peso showed a rising tendency and the Brazilian milreis 








CONTINENTAL 


Swiss and Beigian francs and Italian lire changed on Dec. 
The previous method of wuoting was to give the number of francs or lire to the dollar. 





CENTRES 





1 1920 to show the value of all these different units in 



















































































Greek 
Paris } Swiss msterdam Antwerp Italian how quoted in 
Frances | Krav Guile Francs Live (Cente per Drachma 
Ranke Kank Hanke Bankers Kank Rontkers' 
~ Cheek | Cable Check Cable Sight Cable Cheech | Cable ght } Cable “hacks | Cahl 
13.424,43.47 3 43'4a3. 48 [19 .26010.26 19.274a19.27 10.07 °%,440.09)40 09% 440.113 62 «2.66 ly 63 a67 401 4.02%, 11.31% @ 32% 11.32%44.33', 
23.43%03.44'4|3.44'603 45); 14 26 19.27! 1.07! 40.00! 3.64 $A5 401 4.024 1.32% 1.32 
4 4.45 | 346 19.26! 19.27 '4 40.08 40.10 364 @3.75 13.65 «3.76 401! | 4.02%, 3.33% 133% 
{ SUN|DAY SUN DYaA SUN DAY SUN DAY SUNIDAY SUN)|DAY 
»345 a3.505413.46 a3 514 1426 10.27 40.07! 2440 09'40.09'. @40.113.74 a. 8O'G(3.75) Ee ST?, 401 4.02% 1.33 1.35! 
63.45 a347%4)|3.47 €3.45', 19 26 019.27 19.27) 219.2840.07%0.08'4140.09%4.10'4 3.67 a72 | 68 a.73 401 102 132 1.32 
T3AAT a4 AR'GZ|3.48) €4.49'5 19.28',419.29, 19.29'0419 3040 09440.09'5|40.11a40.11'54 3.83 a2.9l [3.54 2.92 101 402° 1.29%4@ 30% 29%:a.5l'y 
x 43.45°¢03 47 \3 469, °,03.4% 19.30 19.31 10.09'44 094, 40.11 '¢a.11'> BSL) @.86'o)3.82 a.87! $01 $02% 1.20% 1.30', 
93.39'¢03.43'414.40', a3 44 19.30! 10.31 10.10 1.12 3.74%a.79 |3.75',4.80 401 $.02% 1.304 | 1.30%, 
103.43 a3.444|3.44 a3.45 14.2044 19. 30%4 10.10%, W).12 3.83 @.87'413.84 a.88! 4.01 102 1.2934 | 1.20%, 
1 SUNIDAY SUN DAY SUN DAY SUN DAY SUNIDAY SUNIDAY 
12 3.41% a3.43%4|3.42% 0344), 19.20! 19.30 1.09% a40.11)40.11% 4 a40.133.75%a 81 [B.79':a.82 4.00'(0.014.)4 OL 4a 02%) 25% 8.27% 1.2934 
134.43',a3 4644/3 44'9a4.47'o 19.28% 419.30 19.20% 419.31 40.08 4 240.09) 40.104 440.113.79 a.S82%\3.80 a@.83%4.01'¢0.01%4.02'4¢4.02% 1.266 27%)1.27 a.27%, 
143.41'443.42 |3.42',a3.43 19 20a19.20 19. 30019. 30') 40.08 ',440.00 40.10',440.113.75%a.77'9|3.76'44.77'2 4 OMA OL) 402% 02 | 1.27% 1.28), 
153.35'403.39 |3.36',43.40 |(19.20419.30 19. 30010 31 410.08240.09'4|40.10040.11', 3.69%a.72 $.70',a.73 4.01! | 4 02's 1.26% 4.27% |1.27'44.28', 
16 3.34'4 43.36% |3.35'44a3.37 19.20! 19.30! 10.09240 09%, 40.11440.11°%, 3.68 «4.70 3 69 a7) $01 | 1.024 1.26 1.26! 
173.33 03.34'9|3.34 a3.35 19.20 10.30 10.09440. 09% 40.11440.11%) 3.67% 4.68 '9/3.68 0.69! 4.01 402+ | 3.26% 1274 
Is SUNDAY BUN DAY SUN DAY SUN|DAY SUN/|DAY SUN|DAY 
193.40', 03.36% 13.31 4,438.37 4 19 25419.30 19.24a19.31 40.08'5240.09 40.10'5240.113.65 @.70 (3.66 a.71 4 Ol ye | 4027/6 1.25% 1.26 
29 3.20',03.32 |3.30',4a3.33 19.30 19.31 40.09 40.11 3594.64 |3.60'44.65 4.01%. 4.02% 1.23 1.23! 
21:3.32'(03.34'9/3.334 43.35's 19.304019 30%. | 19.31419.31'¢ 40.084a40.10'4 |40.10040.12'9 3.57) @.58')/3.58) 2.59's 4.01% 42.01% )4.02%42.02%)).23 @.25 [1.234425 
22)3 $2'0a3.35 |3.33',03.36 |19.30a19 31 19.31419. 32 40.094,0.10% 40.1144 124, 3.55'\4a.58 13.564 4.59 4.01 | $.02', 1.2445 1.25 
24)3.32 403.37 4413.33 4a3.35 4 10.31 19 32 1).10040.12',|40.12040.14', 3.534% 4.56'4|3.54% 4.57), 401 4.02% 1.24% 1.24% 
243.35'4a3.36 |3.36'4@3.57 19.31 19.32 40.14040.15 (40.16a40.17 3.55 3.56 4.01 $ 02% 1.23" | 1.24', 
25 SUNIDAY SUN DAY SUN DAY SUN|/DAY SUN|DAY SUN DAY 
26 3.33'(43.35% 13.34! (43.56% 19.31! 19.32 ‘4 40.15%, 240.16) 40.17%( 440.183. 58'(4.67 4 |3.68'(4.59'4 4.01% 62.01% /4.02%1ea.02% 1.26 1.26! 
27 3.3314 03.32'513.33'9a3.34') 19.31 'ya.34'4/19.32'54.35%4 40.17 240.19\40.19 240.2113.59% 0.60 (]3.60% sa 61 + 4.00 (a.01%) more 1.24 1.24), 
283.27 a@3.30'¢|3.28 @3.32'4 19. 32!'o419.34)19 33 419.3540 19040 .21% |40.21440.23% 13.49 @.57'4|3.50 2.5849 4.01 @.014,)4.02 @.0244)1.23% 0.2454 )1 2450 .24%5 
204.27 403.32 '4/3.28'4a3 $3 '4 19.3219 32'5)19.33019.33') 40.19!5440.20 40.21'4440.223.46 «a.50! 13 47 31 164.01 aO1%|4.02 a 0243] 1.23% 1.2 
30 3.27 °, 43 30 '413.28% 43.315; 19 32 19.33 40.19 440.20'40.21 @240.223.36%a.41%'3 37% 4 1 423, 401 aOly!4.02 a.02%4'1.23 44.2352! 2340.24 
Denmark Sweden | Norway | Berlin Vienna Spanish 
Kroner Kroner Kroner | Retchsmarks * Shilling Pesetas 
April. — | \—- — 
Bankers’ Bankers’ Baniers’ | Bankers Bankers’ Bankers’ 
Checks | Cables Checks Cables | Checks Cables | Checks Cables Checks | Cables Checks Cables 
1..---- 26.14.41 26-18! 64.20) 26.78" 26.82'; |21.30a21.42/21 43021 4€| 23.81 23 81 14', | 144 14.090.14% | 14.112. 16 
Jaccece 26.16 | 26.1% 26.78', 26.82! 21.39 21.43 23.81 23.81 14 } 14% 14.13',y 14.15%, 
Diwtaen 26.15 26.10 26.78 26.82! 21.39 21.43! 23.81 23.81 i4 | 14', 14.11414.12/14 13014 14 
SS SUNDAY SUN|DAY SUNIDAY SUDIDAY SUNIDAY SUNIDAY 
| 26.144.15'./26.180.19 26.78! 26.82 21. 30021 42/21 43421 4€| 23.81 23.81 14 14°. 14.11',a@.%/14.13',4 
Gi cence 26 14426 16 )26 18026 20) 26.77! 26.51! 11 414 46°, 121 450 5Ob 23.81 23.581 14 144, 14.11a.12%/)14.134a 14! 
Fiseas'e 26.14 26.18 26.78 26 S82 21.434 .44'4/21 47a 48! 23.81 23.81 14 14's 14.12%, 14.14%, 
Ruttitens 26.14 2618 26.78 26.82 21.444 46121 48a.50',| 23.81 23.8] 14 14°. 14.12 14.14! 
9. esces 26.14 26.18 24.77 26.81 21.44 $()21 48!ca 50] 23.81 23.81 14 44, 14.12%, 14.14°, 
Pree 2.14 26.18 26.76 26.80 21.45 21.44 23.8! 23.81 14°, 14%, 14.12%, 14.14 
eee st DAY SUNI|DAY SUN|DAY SUS TODAY st DAY SUNIDAY 
Pa wcene 26.18 26 22 26.77 26.81 21.514.74'%4/21 550.78 23.81 23.81 14% 14! 14.134 .21%|14.150.2% 
iancsene 26.17 26.21 24 76 26 80 21 67421 .74)21.71¢21.78| 23.81 24.81 j4', 14'« 14 25a 32%) 14 270.34", 
iacenn« 26.14 26.18 26.7 1026 .7! 126 .78a26.79)21 £0',a.62121 .64',4.67| 23.81 23.81 14'\ | 14! 14.22014 .25)14 24014 27 
iBaeseve 26. Lla26 15/26. 1502619) 26.75 26.79 21 66421 .7€)21.70e21.80) 23.80 23.80 144. 14‘, 14.194@ 20'.|14 21a 22 
CC a 26.16 26.20 26.75 26.79 21 82421 .92/21 86e21.% |} 23.81 23.81 14'\ 14°, 14.27 4a.% 114 29',a 
Siesaece 26.14 25.18 26.74 26.78 21 83e21 .88)21.87-21.92] 23.81 23.81 14% 14's 14 354.38! 114.374 40 
iéadeoe SUNIDAY SUD ITOAY SUS|DAY EUD IT DAY BUNIDDAY FUN|DAY 
vdnmne 26 13026 .14)26 17025 18126.74026 7) | 26.7826 79121 S9a21 .93)21 .93a21.97) 23.81 23.81 14°% 14', 14 40014 45/14 42014 47 
ee 26.13 26.17 26.734, 26.77% 121 .83a.86'/21. 8742.00! 23.8! 23 81 14°. 14's 14 36‘ @ 38) 14.38'. a 40 
— ee 26.13 26.17 26.74 26.78 21 634021 .74}21.69421.78| 23.81 23.81 | 14! | 14 14.3814 41) + $0014 43 
re 26.12 26.16 24.73 26.77 21 0a21 68/21 .64a21.72} 23.81 23.81 14 14 14 39a 43! Sia 45! 
SS cccess 26.13 26.17 26.74 26.78 21.47 44.56/21 51 '.a10) 23.81 23.81 14 i4 14.33a14 35 13 35014 37 
uwean 26.13 26.17 25.74 26.78 21 44421 46/21 4842150} 23.81 23.81 1 14°, 14 41014 43 sj 14 43014 45 
Biueaseses SUNIDAY SUNIDAY SUN DAY SUNIDAY SUN/|DAY SUNDAY 
es 25.14 26.18 "74 26.78! 1.52@21.61)21 5€a2165| 23.81 23.81 14% | 14! 14.394 441/14 .41%,445 
SJeasasce 26.14 26.18 26.74 26.75 21 .544a21 77/21 38021 77| 23.807. 23.80 14°, 14°, 14 40014 45)14 42014 47 
SB... cecee 26 .1242% 14/26 .164a26.18| 24.74 25.78 21 .62421 €8)21 .66421.72| 23.81 23.81 i4', 14°, 14 474 .49'%/)14 494.51! 
, ar 26 10426 13/26 1442617) 26.74 26.78 21.51421.57/21 55621 .61) 23.81 23.81 14‘, 14°. 14.45',a 46/14 47',a 48 
ee 24.14 2% .18 26.75 28 79 21 .65021.74'21 69a21.78' 23.81 22 81 144. 14! 14.424,4a45'14 44%. 4.47 
* Note Austrian exchange since the first of the year has been quoted in cents per schilling: paper kronen no longer quoted 
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; ed et pepe pees pape oy eee 
after decided weakness the first half of the month made | Pee S SRR SESSSeebE Sco eceuun| AME 
a - Pa . ~~. ~— > ee Se > | 
sharp recovery the latter part. There was again discussion (2eeSe eeee BRSSSS ge oe | 
of the early bringing out of a loan for the Brazilian Gov- | Seer eesre* ser sse ess; & 

l ei i is ¢ ‘Vv or "Ot j i |Seanat saiathe aaadis Sok oe 
ernment either in this country 01 abroad. The floating in }2SSs=e aaseS2 aessse wssi = 
this country of $20,000,000 Government of the Argentine | gegecpce”* pap apce "3 gp ap ae op ae oe Soe! = 

. te he be te NNN NNN hh | 
eye 6% gold bonds no doubt played its part on the course |} Slt S32 5x Sravis =e | 
Argentine exchange. Two offerings of bonds of the prov- yy ee ys Ssbeee eo = 
ince of Buenos Aires (Argentine Republic) totaling $14.- |RSS cFFSR ahtaresaz Dots 13 | 
$00,000 were also brought out here on April 1. From a low le et Steer test daneneetenn | £ | | 
of 59.52 April 6, checks on Argentina advanced to 40.55 | eee ose ee Seok aks ea ceeseesccass | EL" | 
‘ = | * ‘ ‘ . : ls 5 @ ap. = ee 3 — P 2 fF SF Fae « . . 7. 
April 22, with the close April 30 40.20. Checks on Brazil \S822 2ERRE * eRe aRaRae ssa" Be | |= > 
dropped from 14.1244 April 1 to 13.61 April 7, but April 29 S858 ese gg SS 2s | i> io 
sot up to 14.45, with the rate April 30 14.33. There were | ebebebeliiabababe abeelelaban o> | - 

; ta annie ¢ i seein qumeiin tenes ZZEE “fees LELRALE e | = 
reports early in the month that the Bank of Brazil was try- | S55 SESE  S5RRES d a 4 s | % 
1y ! reeset Set ehh Se Se SS as Rel 2 a iy 
ing to stabilize the milreis. A $30,000,000 loan for the Re- | enat eaccel scktaa Sneeen. a.- ine i 

Ps . 4 ° . = RSeSeSRS Ree ees Seed a o ~ a> is 
public of Uruguay was also placed in the United States dur- | Baber DS SRR e Re TSS See |Sz |e 
; : eevee “ eeeree 2555 See ee 
ing the month and the Uruguayan peso moved up from | SBS BABAAS SS |: ort 
101.00 April 1 to 103.65 April 22 and was 103.00@ 103.30 | s 3° © a =* | ots 
April 30. The Peruvian libra took a sharp downward turn, oo oo oe meee oe | 2 
declining from 3.84 to 3.65, said to be due to an adverse on SEE See SSMS Se eeeeee oF el a 

. : 2a . Bre = nn Neaece = - 5 7 S 
trade balance occasioned by diminished exports following aaB8SG a8a8S8 ZEEZSE Seb; & Z 
. . - ° e ge ‘ » | ~~ ee ee ++ ‘= ee me Brame oe | > 
catastrophic storms in 1925 which swept the Pacific Slope of Lee R 2 2eRwE = 9 FFF PKS oe el - r 
the Andes, bringing widespread ruin to crops and interrup- | 23 sy Stee oe ce | | 5 
tion to industry and mining. The Chilean peso advanced | | eae sees ————— — z 
from 12.10 April 1 to 12.25 April 16, but later in the month | ZEEE Beez LERZAZE ae y 
weakened, and April 30 ranged between 12.01 and 12.10. Sree KELTAR* FESS aessee ox s| E - 
In rates the F Eas he fe; “eo was the further rise | seaak sesawe ssk8BbBs ZRESZE Seo ~ 4“ 
1 rates on the Far ast, the feature was the further rise | SSES5 SESES5 SELLS SeeeNe 38 | : ze 
in the Japanese yen and the decline in rates on the silver | |\SSeE BERR  SHRERE Tree” “Se, ~ 1S 
using countries, the latter caused by the lower level for the | [figs Fg $F KTH se | | 5 
price of the metal. The Japanese Government on April 15 (fee eee eee ee — — tare 
. . . | Dy ae ae Dae ane D , yy z= - 
shipped $2,000,000 gold to the United States, resuming the SZ22 222Se gt tertee » £2) _ is |, 
sold movement to this Government, and cable advices stated | Peo Ks reece l iggy FoeeeeeeSere| € \2 |% 
= 5 ' c¢ Catt, SB ‘ a S SLE rr re re eee A 13 = 
that Japan would send altogether $36,000,000 gold here for | SSeenrees=s FU OSSSSON 2 oS See) = | = |e 

4H * . . . + ” ane one > aa? ae a b , ae one gpraoena®™ = = c 
the fiscal year beginning April 1 in payment of Government eee “Rene * zn eeeee ~ me | je |5 
obligations and for the support of exchange. From 46€@a lees see" Bhatt De = == | le |¢ 

43 °% -j ‘a ~~“ ATT +} " *j : (ee a te ee ae ee de ee ~~ > 
HK April 1, the yen advanced to 47% April 29, with the oss . hain prt lpey amt si 
range April 30 47%,@47%. Dollars on Hong Kong for | Seeree Seeres SSPFUF a6eeee oFtis i 
checks moved down from 56 aob\, April 1 to 53.45 53.55 | l\Seend ankatS eanane SESBSE Seb !| Set 

rj] ow rj : 7 . menvorTyv Awover hig Py | | ee de eee OS ee | ROT | 

April 22, with a subsequent recovery, however, which left LORE EOE S aewene sasate Sowls & 
the range April 30 543%,4551, The tael on Shanghai de- | by ete =e te oe eee oe we | . 

: os , oot a regen | = oe vse os TOM Fe se 
lined from 724% April 1 to 69% 0a 70 April 22, but was 71%.a 3223 8s : s 
“1% : LG ‘ | Ao he ee ~~ “+e eee me 
71, April 30. Rupees on Bombay were 3644 36% April 30, LEE LEEP LELLES ee; , 
tgainst 66.00@36.60 April 1. The price of silver in London | Seeee SeSLe* CLL ESS weeeee eF5) 02 | 
ule > , 2 . _ - _ Pre eaters snanetn SEPSES SOR} SS 
rule d be low 30d. In r ounce the w hole of the month afte }Sesee seseee oagshs seeees eS5| = 
April 9, and April 22 touched 293-16d., but recovered to |eezee geee”s eeeeee Fisse* “ee \ S 
29 15-16d. April 30. [Sess see Sorel 3) ime 

(Sees ees Si - eon | ! 
RATES OF “EXCHANGE ON OTHER CENTRES. 
| dRus-; haa. | 
Czecho- sian | nish 
tyr.) Canada slovakia Bucharest Polish Hungary Serbia Cher Bul | Mark. Argentina } Bravil 
Dollars Kronen Leu Zloty ronetz | garia ka Peso M ilreis 
Checks Checks Checks Checks Checks Checks Checks) Checks .| Checks) Checks Cables Checks. Cables. 
is% dise’t 2.96% 41's 12.50 0014's 1.761% 51S | 78 [2.52 |39.600.62%4|39.65a.67 14 |13.89a14.12 4 |13.89a14.17! 
- 2% dise’t 2.96 45 41 12.50 OO14 M4 1.76'%4 5S | 73 2.52 |39.60a.62'4|39.65a.67 '4/13.89a14.12% |14.944a14.17' 
b..| *22% dis’ct 2.96% 11 12.50 0014), 1.76'%4 5.15 73° |2.52 |39.600.62'9|39.65a.67 '4|13.89a14.07 } |13.94a14.12! 

‘ SUNDAY 
a) s— dise’t 2.96% 4) 12.50 OO14!, 1.76'% 5AS 73 «612.52 vady ta 64) 39.67 ',a.69)13.934a14.07 13.98al4.12 
6 2% dise’t 2.96% 414, 12.50 0014! 1.7614 5.15 73° 12.52 |39.52a.62',|39.57a.67'5|13.93a14.00 |13.98a14.05 
7. | 6% dise’t 2.96% 114, 12.55 0145 1.764 5.15 73 |2.52'4|39.57¢.62'4|39.620.67'5|13.61a13.75 |13.66a13.80 
s 2.96% 4144 12.50 OO14 1.76% 5.15 73 |2.524%| 39.75 39.80  |13.874a14.07 |13.92a14.12 
0 2.96% 41% 12.50 O14 1.76% 5.15 72 %|2.52'4|39.75a.82 |39.80a87. |13.81a14.00 |13.86a14.05 
10. | ‘6% prem. 2.96" $1. 11.70 0014, 1.76% 5.15 73 | 2.52 39.75 39.80 13.81 13.86 
1 SUNDAY 
12 2.96% 41 11.50 OO14', 1.764 5.15 73 (2.52 |39.80a.86 |39.854.91 |13.74a13.80 |13.794a13.85 
13 % prem 2.9634 41%, 11.25 O14! 1.76% 51S 73 (2.52 |39.800.86 |39.852.91 |13.68413.80 |13.73413.85 
14. | 4% prem 2.96% 414, 11.20 0014 1.76% 5.15 | .73 |2.52 |39.71a.75 |39.76¢.80 | 15.76 13.81 
15_.] %2% prem 2.96% 11 11.20 OO14 b 1.76% 5S 73 |2.524|39.68a.75 |39.73a.40 13.77 13.82 
1h _| Ss prem. 2.96 95 10, 11.00 0014's 1.76% 5.15 | .7% |2.524|39.93440.00]39.98040.05|13.74a13.77  |13.79a13.82 
17_.| es prem. 2.96% 40°, 11.10 OO145< 1.76% 5.15 | .73 |2.52%|40.00a40.07|40.05040.12| 13.74 13.79 
14. SUNDAY 
19. | S29 prem. 2.965 40°, 11.00 001414 1.76'4 5.15 | .73 |2.52 40.18 40.23 13.95 14.00 
20. | ‘2% prem 2.964 3934 10.50 OO14 1.76% 5.15 73 |2.52%| 40.24 40.29 13.87 13.92 
21. | 49% prem 2.96% 39 10.50 OO14 1.65% 5.15 | .73 12.52%) 40.40 40.45 | = 13.87 14.00 — 
22. | §2% prem 2.96 %5 39 10.50 0014 '< 1.76% 5.15 | .73 |2.524| 40.55 40.60 3.85414.00 |13.90a14.05 
23. |e prem 2.964 39 10.50 O14 1.764 5.15 | 73 |2.52% |40.37040.50)40.42a40.55/13.93414.05 |13.98a14.10 
24 «% prem 2.96% 30 10.50 0014), 1.76% 5.15 | .73 |2.52'4|40.20a40.37|40.25a40 ne 10414.15 | 14.15014.20 
25 SUNDAY 
2 «% prem. 2.96% 39 10.50 OO14 4. 1.76% 5.15 73° |2.52%| 40.33 40.38 (14.28a14.35 |14.3 Seis 49 
17. _| 40% prem 2.9635 BY 4 10.50 OO14 I 1.76% 5.15 | .73 12.5% 40.25 40.26 | 14.27 4.32 
28 | ‘6% prem 2.96 5 39%. 10.40 0014! 1.76% 5.15 73 | 2.524 |39.75439.96|39.80a40.01)14.10a14.25 |14. bald. 30 
4 | doe prem. 2.96% 38! @ 39 10.40 O14 1.76) 5.15 | .73 |2.52%|40.00a40.05|40.05a40.10; 14.45 14.50 
30 ' te prem. 2.96% 37% 10.40 0014 ix 1.76% 5.15 ' 73 12.52%! 40.20 40.25 14.23 14.38 

| } 
: Colom- Fcua- Vene- yPortu-- Hong Shang- Yoko- Singa | 
— Bolivia bia dor lL ruguay yuela *Chile yPeru fal Kong hai hama Manila pore | Bombay Java 
5 Roliriane Dollars| Sucre Peso BKolirar Peso Libra Esc udo | Dollars Tae! Yen Peso Dollars Rupees Guilders 
Checks Checks Checks Check Checks Checks Checks Checks Checks Checks Checks ‘| Checks Checks | Checks Checks 

1 34% | 98% | 22% 101.50 19.40 12.10 3.84 5.22 (56 al6'; 72% 46 446% 49'4 249% 57 a 57% 36's @ 36% 40% a 40! 
2 34% | 98% | 2255 101.50 19.40 12.10 3.84 5.22 '56 a56% 72% 46 446% 49%4 449% 57 2 57%4/36'4 a 36% 401; a 40's 
3 34% | 98% 22'; 101.50 19.40 12.10 3.84 5.22 156 a 56% 72% 46 4246%49'%% 249% 57) 4 574 '36'% a 36% 4014 a 40% 
4 | | SUN DAY } 

5 34% | 98% | 2214 10173010200 19.40 12.10 3.84 5.20 |56 a56%% 721% 46 4@46%649'¢ 249% 57 457% '36's @ 36% 4044 a 40! 
34% | 98% | 22% 102.25 a37 19.40 12.13012.25 3.84 5.20 |55.70a55.9072 4724 46% 246'449'4 249% 57) a 574 )36% a 36% 4014 a 40's 

7 34% | 98% | 22% 10175210225 19.40 12.09a12.25 3.84 5.20 (55.50a55.7571% a 72% 46% a 46'4 4915 449% 57) a 574 \36% a 36'5 40'4 a 4044 
S 34% | 98% | 22% 102.25 450 1940 12.25a12.13 3.84 5.20 \55.60a55.7571% a72% 46% a 46! 49'4 249% 57) «a 5741864 @ 36% 400 a 40% 
a 34% 98% 22'5 102.25 a.75 1940 12.13a12 25, 3.84 5.20 '55.60055.7571'*:6a 724 464 4 46'2 49% 249% 57) a 574138644 @ 36%)40%Q6 4 40 
10-34% | 98% | 224 10225 a75 19.40 12.13@12.253.83'5a3.84 5.20 '55.40055.5571% a 72% 46.40046.5049'4 a 49% 57 a 574/36 %% @ 36': 40%6 a 40's 
11 SUN DAY } 
i2 -34%4 | 98% | 22% 102% 4103's 19.40 12.13012.25 3.83 5.20 55% a 55% 714 a 72% 46.45046.7549'4 @49% 57 «0 5754 '36's @ 36%, 40%1¢ 2 40" 
13 34% | ORS | 22% 1103.00 2.19 19.40 12.13412.25 3.83 5.20 55% a 55% 71% a 72% 46.45046.7549'%% a 195657 4 5744/36 @ 36% |40%6 a 40! 
1t 34% | 98% | 22% 103.00 2.10 1940 12.13012.25 3.83 5.20 ‘SE a 5547144 a 72% 46.45046.7549'4 a 199457 4 57% (9636 a 36'S 140% @ 4054 
15 34% | 98% | 22% |102.800103.10 19.40 12.06a12.25 3.83 519 551, a55%| 7134  46.60046.7549'4 249% 57 0.57% 36% @ 36's 40%Q a 4054 
16 34% | 9GR% 22's 103.00 210 19.40) 12.09a12.25 3.83 5AQD 54's a 54% T1671" 46.70047 00 49%5 a49%57 a 77 436% a 36'_ 40:6 a 40'4 
17, 34% | 98% | 224%) 103.00 2.10 19.40 12.25a12.103.79'403.83 5.19 54.30054.5070'4 a 71 47.00447.2549'5 449% 57 a 5754136 > @ 36'5/40%\6 a 40's 
Is SUN DAY 
i” Bik OR% 22. 103.12 19.40 12.07 3.83 519 54 aTAMTO a71% 47% 24754 49's 249% 57) 2 57% 36% a 364 40% 0 40', 
200 34% | 98% | 22% 103.10 4.25 19.40 12.07a12.183.7954a383 5.19 54.30054.5070 a 7014 47.05447.2549'4 a 49% 57 a 574 959% @ 365 40% a 408s 
21 344 | 98% | 22's 103.50 4.60 19.40 12.04012.213.74403.83 5.19 53.95a54.1070 a 7044 47.15047.2549'4 a 49% 56% a 57 36% @ 3655 40%0 a 40's 
22 344 | 98% | 2215 103.63 19.40 12.01a12.123.74'4a3.76 5.19 53.45a53.5569%4 a70 47.35047.7549'4 249% 56% a 57 (363% @ 36's 40% a 40! 
23 34% | 98% | 2245 103.50 4263 19.40 12.01a.12%3.70 a3.74 5.18 5A a 541470 a 70% 47.3547. 7549'4 a 495% 56% a 57 [36's a 3634 40% a 404 
24 «= 34%4 | 98% | 22% 103.50 4263 19.40 12.04 { 3.70 5AR 54% a 54% 70% a7 47.35647.7549'4 2 49% 56% @ 5744136 % 2 3654 40% 60 40's 
25 SUN DAY 
25 «3445 | 9856 | 22!5 103.25 263 19.40 12.01a12.123.69 @3.70 5.18 54.80055.1070%% @ 7114 47.35047.7549'4 a 49% 56% a 57 '36% @ 3615/4056 0 40's 
27-3445 | OS% | 22% 103.25 2.30 1940 12.04012.123.65 a3.68 5.18 54.50054.6070% a71_ 47.35¢47.7549'4 a 49% 56% 257 (3654 @ 36 %4|40%6 a 40% 
25 34's | OSS | 224, 103.00 230 1940 12.01212.10 3.68 51S 54% G 544/704 270% 47% 247% 49'6 249% 56% 257 [36's @ 36% |40%6 0 40's 
29 «34% | 98% | 22% 102.800103.30 1940 12.01a12.10 3.65 BAS 54.55a58.7571 | @714547%4 a 47% 49% @ 4956.56% 2 57 (9644 @ 36%, 405¢ 0 40's 
306-344) 98% | 22% 103.00 230 1940 12.01a12.10 3.65 5AS 54% @ 551 71% @ 71% 47% 247% 494 249% 56% 2 57 '36% @ 36% 403% 2 40's 
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* Cents of t money per Chilean peso. 2 American money per Peruvian pound y Value of one escudo in U.S. currency 


a Nominal. ¢ Effective May 12 1924; 
ymmenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange 


The zloty is equivalent to 1. 8C0.000 marks 








NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


he following tables furnish a complete record of the New Y i 
tor f | 2 ork Stock Excha 
the year hoe ang date. They need no extended introduction, as they are Scag. thn teeta 2 > on 
ee dealt in on the Exchange. We give bonds first, using the classification adopted in the official li ag — every 
eae etters e the — _— Poor Malay sor indicate in each case the month when the bonds mature ee 
o accordance with the rule adop y the New York Stock Exchange in I | ’ . 
— oe oe ee — ry Sap ongwe mast be added. The eusoptions to sas rule Soe eeu Gace ee eee a 
vb interest is in default. ew other bonds, like the Holland-American Line 6 Pos 
specia} reasons, are also quoted “flat,”’ but where this is the case the notation “flat” antl Se asenl aan a a po peed 
seve, This method of quoting bonds became effective January 2 1909. against the name of the 
Por fo tnotes to tables see last page of bonds and last payer of stocks 
HK Tt — Teo 4 : Test T™ rn ~ 
ONDS—PRICES AND RANGE FOR THE YEAR TO D 
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BONDS tS | Sales in Price PRICES IN APRIL i alice, 
. = April Jan. 2 a ar 2 > | RANGE SINCE J 
N. ¥. STOCK EXCBANG# § =e Par Value 1926. April | April 30. | « Lowest Highest. || nn A 
teen cenctenerettctetle Green Daalialnccct | TEED cones ve thelist ce est. =| Lowest. Highest 
OC 8 Govermument / ST eT it — 
ricat Liberty ew $ Bid. Ask. Bid Ask Bid. Ask. Sale Prices Sale Prices. || Sale Prices | Sale Prices x 
8. > iit Ss? 1042 194712 DPD} 1.154.000 | 9%» Sale | gals mais 7 ; 1] ' 
e Kegiatered SATS SS OO ie Ip 19,000, 99) vs Sale po 3 ne —_ san hes sApr. 30 >> 2Apr by | 99'¥asJan. 1 101%s Mar. 24 
, . eee 1942 19473 D! 1.000100 10135100 101 100 iol | +: sApF 1) 100*"02 ADE ‘}} O9'4sxJan. 2 101432 Mar. 25 
Registered _.......-........ D $2,000 "| mf BomsADt. te) OO eet 1211 99215:Apr. 12,101 !tssMar. 15 
First 4s. _..  ~ 4932-1947'3 D. 1.50%,000 101*% Sale |/102 asic 1102 : +4 2Apr. 12} 99%2Apr. 12]! 99%0s,4 pr. 121 99 eg et 15 
Registered - EMS AAS ID $1000 'JOL%,5 Sale | . - 5a j102's2 Apr. 1 102°°s:Apr 23//101!*ssJan 15 102%s:Apr. 23 
¥irst Second 4\4s__...1932-1947 D 101 #08 OL iees102 laiisn sents 101s: Apr #)102*' ss Apr 27//101'8s:Jan. 2 102 “ve ihe + 
Second Liberty Loan-—- | | eS ee ~ a . --|}101423 Jan. 20 101%4s3Mar 9 
Second 48__..........1927-1942/M BN 131,000 100 100%! 100%. Sale loo Sale | 99 . ate ! | 
Registered _._...__...........|MWN eS eae a - ek 100 “on 10 ape \pr. 20) 99%s.Jan. 11 100'%s3Apr. 20 
Second 4%s_......--- 1927-1942 MN $2,000 100%, Sale | 100%%:sSale |100%s2S8ale | 106 pr. 10,100 =Apr. 10)) 99%aJan. 20100 Apr. 16 
=e SeeE ey MN 92,000. 10043 Sale || 100%!s:Sal PB gg ' )0?%s2Apr. 1j100%2Apr. 511100'sJan. 4,101 Feb. 29 
Third Liberty Upto tote | “5a eSale j100 Sale ‘ate 2Apr. 1) 100 eApr 7) 100'%:sJan. 4 10027a3Mar 17 
| aa 2% | 2,781, on Main | be } 2 ap 
Registered —— 220220021. — M . 101 oan 0 oo + : a iat Sale (101%, Apr. 101! *s2Apr 23||100%sJan. 4'so1 Apr. 23 
fourth Aberty Loan-— | , 2 4} : Sale 100**s2:Apr 7/101 sApr. 23))100*%*sApr. 7 102‘4as Mas “6 
Fourth 48.......-.-- 1933-1938) A O 10,014,000)| 162 Sale | 102!s:Sale |103 Sale |102 j | | 
Registered _........-- LA. a 40.000 os 1 1021eSale 103 - dale +4 wApr. 1)103%s Apr. 27//101%% Jan. 4103's: Apr. 27 
Treasury 4448 _._....---- 1947-1952,A O 3.291.000 106105 Sale |, 107 Sale 110811; ~ 2iaaApr. 1103 Apr. 27|)|1012%sJan. 25 103% Apr. 27 
¢t Registered ___...__..-.-.-.. pease; oO 52.000 } . : | Sale +d —_ 51108 Apr 23)) 106% Jan. 2 108225 Apr > 
as igtipaaipaaon sarees: } 4.52! a eee k- ; O7*42Apr. 25,108 Apr. 30))1¢ ‘ 95 or ae -+ 
Eeatuces SEECRREASE! 1944-1954 J P 4 1,000 102%, Sale | 103 Sale |104!%seSale (103'%:Apr. 1/1042%s9 + 2 linac ss. 25 +4 1a 30 
Treasury 3°48 ~~~" 1946-1956 M$ 1.642.000) "777" 100 , : eevee ees ee 
Panama Canal 3s revistered 19611Q M \|- - ) Sale 101 ‘32 Sale 100'*s:Apr 11101 Apr. 23 1100it9 far 26 1OlitssApr. 23 
- re Gicy Securities | | ikea Dicmnes ceueay fea aa 
, ; ork y—4 ge.......- OM 8 60,000) 100% Sale | 100 os | eT ey 
otae Cormarahi — M 8 ee seat ere eae 1004 Apr. 3/100%% Apr 2511100 Jan. 11101 Jan. 23 
wate stock. ..... .196- ; Q) , , 4 00 ¢ 13 ] 7 ‘ ‘ 
4s Corporate stock —_. 1 OA6 A 8 | 101 Sale | Oo ‘ > 101 4 102% 100% — 6 iors + LF 
4M“s “ 1972, A O} | ell lio1 0 lols 102% \}100 34 Jan. 7 101s. Feb is 
449 Corporate stock. ._-.. 1971/3 D 2,000)|"~ 77 — = 51 rf 102 ad = | 100% Jan 9101 i J: oR 
48 Corporate atock._.... 7) SF ineees ° | 108 g 10% i! 107 105 Apr 610 . Apr. 16,11051% tan. 13 108 My — rf 
Registered ts aati ‘y 7 Bassne te --|{105 100% LOG} 5 104% Mar. 10 105% \ + 2 
$48 Corporate stock .....-.1965 3 D 11104%% Baie | 105 105% 10614 106 \105. Feb. 4105. Feb. 4 
4s Corporate stock_....-- 1963 M 8 9,000}'10414 Sale | 1044 105 14105 webékT 104% Jan. 2105% Jan. 27 
gen res a ea 104% Sale 4 105% 1105 % 105%. Apr. 22)106% Apr. 23 Hodis Jan 2 106% ‘Apr. 53 
> Oorporate stock. ...... Be 8% 000 | ‘ - = 1} ‘ che “s 
‘ Register parte sole = aw |-- --- 97% YS% Gi Apr. 16) 9S', Apr 59||"O8% Wee 2 108% a of 
% Corporate stock.--.--..1958 MN] = 10,000) 77771 o- = li aags 97% M mel cae S2 
“4 eee nn BWM cooks sees 7) QR 3 i = ks 7% Mar.30 97% Mar. 30 
4% Corporate stock. ..-..-- 1957,M N 11,000] ~~~ | 97% 98% oat 97% ave 3) 9s'4 Apr. 2211 9734 Apr. 3 98 14 Mar 36 
ee ae Vel Oe » <4 . oe . vr. Us d r ) va ‘ > wb  g 
“ eames fe  srrrbenes | 323 OF is | pry 0508 Mar. 3, 97% Mar. 2 
ye Reelstered --°2222II TIM ML ggg) <== ooo ee =~ O74 Apr. 3) 97), Apr. 3)] 974 Apr. 3 or Apr. 3 
esndebivhencisa ee Se S| etait poesnaes aie | R03 : 97% Jan - 5 
$348 Corporate stock. ..... 1957. M N 11.000 oT 4 B Bak +44, 99 Apr. 1 99 Apr. ill 98 Mar 4 +A = ; 
(\4 % Corporate stock... 1957|M N 5.0 . AAS. 105 104% Apr. & 105% Apr. 23//104% Mé 5 108% Abr. 2! 
egistered MN hosts co oon--|j108 105% 104% Apr. 3.105% Apr. 27 104% od 10 ior sad e4 
OGISVEPOU - - . - - - - ian nn | RAs eee ss pees . , , -/ @ Siar. Oo 4 Feb. 13 
5% Oorporate stock. . 5 - 1964 3 RRS. ose ences RS 1; 29 - 105% Jan. 4 105% Jan. 4 
Seescesceseos aor =O 54, r. 7% Ji : , g [ 
s ¥ be Corporate stock... 1955/M x ce” Eepodeite | BS ia +4 F 8814 vk 22 RR IE = 3 
ab tate Canal 48__......... ini sy J eaae? : 7 89 Apr. 6 89 Apr. 6] 88% Jan. 211 89. Apr. 6 
es ce “<< 1962 J J SOO co nn0 cone: ~ 101 Apr. 29 101 4 a N18 Jan. 101% Jan. 10 
Wie Gains - 92222222222) 19849. 3| 1.000) “7722 72272 | ead ak sera ee ea 
8 Highway Tmpt __- ate: ee ee ee 102 Apr. 26 102 Apr. 26 = oe . oe 
vilginis funded eke a “77719581 M 8 Se Pegg | Apr. 26|/|102 Apr. 2611014 Jan. 18 
== ves ebt 2-38... 19913 J ease Secor +t ee ee _ 
“ . OE acaeente 64% 64% - er ae 
jhe “evs, and Municipalities | chalet ters --- 
ntine Nation (Gov) 5-yr 781927 F Aj 501,000 
wee 191% Sale 01 S 01% 8 ; 
EFecsr ane woss 7 Haeo yf) 1 304 00) Onis Sate AGES Se [GRRE Sake MEAS Ave. NMkSS ABE: NOM Bar SIG eh 8 
Extl af ¢ Gsof Oct 1925 temp'959 AO) 1.077.000) 9614 Sale || 974 Sale Ot Sale 97g Apr. 6 98% Apr. 121/96 Jan. 2) 99 Feb. 19 
Revertssl Goo ee a -- tees oe BI 1.201000! bast Bele | O48, Sale | Ossg Sule Ost Abr. 1. 99%, Abr. 13!| 9614 Jam. 11/100 Mas 19 
: ; ea 2 84? gaia || oF : S OS '4 Apr. 9 Apr. 15|| 96% Jan. 111100 M 6 
Ext sf 6s of May '26wi . J D 201 000 96% Sale |; 97% Sal OR le, Salk 9 ty \ } ‘ p | 90% Ja ) Mar. 16 
Nay < 1960 M N 179,000 2 os 9744 Apr. 1: 98% Apr. 10)! 95% Ji f ‘e f 
ee ee fe af 1999. 1945 M 8 59.000] “87° Saie 873 Sal pe 4 Sale §=6984 Apr. 27 a8. Apr. 30! ON '4 oy 9 OR! 7 30 
Aira seh iaet Wun ia tata gt S| gb My Seog Sale | R21 Se |G Oh, aac Abe MY tn Abe Big Same 1 60" Ape 4 
Belgium 25-year ext otTisea. i048 D| 219,000] 100% Sale | 100 ~ Sale 101. Sal nn’? aoe 4 pr. 23' 96% Jan. 6 99 Apr. 23 
, 8g..19453 D 143,000; 110 > Sale On Sale 100 Apr. 1101'4 Apr. 13 100 Mar. 24 102% J: 25 
year sinking fund Se tA at nol tate eee | 106 Sale |109 Sale 106 Apr. 1109'% A 2 105 } 3 4 Jan. <9 
ti mnkng fund Se... .. 31, 07% Sale : - o 2 4 . 9', Apr. 12 10! Mar. 30 110% Fe 
Bh-year ext Gigs ee eee 1949,M 8| 176.000 o Ne ~~ de ta hm i os 105% Mar. 31 108% Feb. 10 
Baterasiafts"-.--""°"" 195813 J| 400.000] 86 Sale || S315 Sale | 85‘ Sale | 89 Apr. 1) 92% Apr. 23) 88 Mar. 31) 99) Feb. & 
gieabermal Te — =o TAGBT BL 1h onl) GB ag Sate |) B75 Site | S502 Site | Bebo Abe: 19875 Ape. 24) G2" Mar: 31 878 Feb: 15 
Eacaad 29,000)}113% 113% 34 ¢ oes cee | vee Ape. 2 care a: 23|' 92 Mar. 31) 97% Feb. 15 
as 4g RR epipepdar: 949\A O 36.000 OR 1, its 4 i 4 113 4 11% Ms Sale 114 Apr. 7 114% Apr. 21,113 Apr. 7 115 : Ja ‘ 4 
lin (Germany) sf 6 984 99%), YS 1914) 99% Sale | 99% A aa <1) I 5 an. 22 
Berne (City ae {Rs ae - 1900 ‘ n ryt 87 R716) 86 Sale RK ‘ Sale RE iy hae. 7 a %, - 24), OS Feb 9 100% Feb. 19 
Vg, OF) ST SS.......-. f 34, 7 . = rT Ne lk ee con # . 4 Apr. 27|' 85% Mar. 31 88% A 97 
ta (City) ext g 8s 945'A O 115 WOHIOT%% Sale |107 10744¢})10674 Sale '106% A S oo ! >? 4 Apr. 27 
einen ! 15,000) 96% 97%! ‘va ® * 3% Apr. 15107'4 Apr. 6) 106% Apr ( Je 5 
Bolivia (Re eae OS f fa ---1947 MN 301.000 98% Sale O37 Sale 100 Sal Ons, aoe 1 100 —" 27|) 96% Jan. 8 100 eb. 03 
@razil (U 8 of) ex Re --1934)} 2585,000)| 82% Sale 83 Sale R61 Sals aah 4 or ' O's, Apr. 22) 06% Jan. 4101% Feb. 19 
ternal Ss_____ 2g: ‘ ~ a ane en oe <% : . 8, Si Apr. 30) 814%™M : vd ‘ 
Ceut Ry 30-year g 7s 1941/J Dj} 293.000/|102 ~ Sale |'100%4 Sale |103% Sale {100: ane a AY { Mar.31 87 Apr. 30 
3 a 702 7 so 37m d . 11037, Apr. 23; 100% M ¢ ~ 
Sink fd 7s ceatiiee ane 1952\,3 D 02,000|} 90 = Sale 905. Sale 937. Sale 905. ane I >| )% Mar. 30104 Feb. & 
.19! t 205 mi. 8 ab? @ oe 75 os : 5 r. 1 94!, Apr. 23); 89% Jz o4l% oe 
Bremen ext ¢ 7s . - 1952 flat A Oo 05,000}/107 4% Sale |,103% Sale [106 Sale |10 ad 4 u « 9% Jan. & 94% Apr. 23 
Buenos Alres au: HH 5| 137.0001! 98\4 Sale || 93%4 Sale 98 Bale [93 ane 1 106 |, Ape. 30) 108%) Se ah  eate Mar. 29 
dip ei ennaiige grain a ae 94%4 Sale | 9944 Sale |100'4 Sale | 987. Apr 19 1001, Ape 36 oi ba. 9 ion Feb. 19 
‘anada, Dominion of. 5s 1931) 2 inti a ited | . 3 eb. 19 
Mf, 5s 931\A O| 232,000;/|102. S: 14 Sale “ S: 
80-year gold ag eee naney 1929/F A} = 301,000)|102 Sale 102 s Sale OD te ae tian s Ome. © 1S ee: 101% Mar. 30 102% Jan. 22 
416 56............ 1952'M N} 936'000/|103 Sale 1/1037 Sale |10414 Sale 102) Apr. 1 102), Apr. 28) 101% Jan. 4 103% Jan. 25 
Carlsbad (City) 88 __- 1936\F A 19.000}|__ 983¢ Sale | 9832 Sale 103% Apr. 5 105!4 Apr. 21) 102% Mar. 4 105% Apr. 21 
Ohile Repebtis meena -1954F J 88 00011103°~ 103%z {110256 103% |101 82 103 (10114 Apr. 1 987, Apr. 12|' 98% sfar.12 98°, Mar. 12 
External 5-yearef Sern..--192014 | 13a.000lltons So eee a eee soe. HOTS Apr. 3109 Abr. 19] 10784 Mar. 3 109% Mar. § 
20-year external af 7e... ¢ 134,000)|101%4 102%] 10114 Sale |101 Sale 1007, A - — ‘ Apr. 19 107% Mar. 3109% Feb. 6 
ee et 6 »» — 5 & 4 . 8102% Apr. 29,100% A 2109%% Je 
25-year ext! s f 8s gold 1942 M Ni 119,000)}100% Sale | 100!4 Sale [101% Sale (100! Apr e Al we oS tosis gee 88 
. a } ‘ aE IY; 4 - é . 31017, Apr. 91100 Mar. 22 > > 
Chile Mtge Bank ofJune 306 1946 MN 341,000!|107% 109 | 10744 109 |109 °° Sale (107 4 aur iy AY 9) 10) Mar. 22 102'4 Feb. 9 
’ : Siv. 900) % . ; : Apr. 3109%4 Apr. 27!.107 3 106 > 
hinese. Hukuang Ry 58 4481957 JID 104, 00) 94%, 947 96'% Sale OR16 Sale | ¢ mt pr 4 I - ‘ Apr. 3109 Feb 3 
*hristiania (Ci — 951/3_ D 14.000)| 457 . s G 981 Sale | 9644 Apr. 1) 98}y Apr. 30/| 94% Jan. 9814 J 
Ceeeanretsers esc sects Bl 34000) $64 aft || Gate te ts atk | 424d ABE "2 atid ABE oll 22 Bee BB ats Ree 38 
Colombia gp) exth Bye “iat RG) 3a ton lat” Lo. 100” 19%6|htn Sate (x00'* Abr: 3100's Abe Sn) bag Star: 19 10052 Abe 
Cordoba (Prov) Aracn 70...” } 139,000) 98% Sale || 99 Sale 903. Sale a. fae 1100” | pr. 6) 99% Mar.10100% Apr. 6 
Ouba Rep of he of 1004 re 1942 J 58,0001 9644 97 oF OS a”? oon oe A: . 100 Apr. 19|| 984 Mar. 3 100% Jan. 26 
5s of 1904__._.. } ‘ . Ji 8 ~~ : , Apr. 23 98 Apr. 30) 95% J: on > + 
5s ext debt Ser A of 1914 1949) : 3400011100” Sale || 99%; 10015| 90% 91%! 99% os 3 yp a 95% Jan. 18 99 Feb. 11 
bp mies FA 13.000} a7 we 4 2 7% 91%) 99% Apr. 21 101'4 Apr. 10'| 99% Jan. 14 “ oF 
8 external loan OOF A +4 97% 98%)| 9614 99 96 97 oR OA = ag} || > ‘Soom 10134 Mar. 27 
ccceeccee- 62.000 % 8G? ; s. Bt ec pr. 7 99% Apr. 12)| 98. Apr. 7100 Jan. 2: 
c a MAG ( ®...-......-. 53\J J 83,000) 1b0%4 ante 103 enke Bs 4. at *4) 89 Apr. 17, 91'3 Apr 24] S844 Jan 6 91 ls YF 34 
echoslovak (Rep of) 83 ----1951/A O) 1:5:000100% 101141/100 Sale lOrig Sale |100 Abr. 1102. Apr 1/|100% Jan. 21103 ” Keb. 15 
External sf 74a Ser A nie iain : 142000 1100%4 101 100 Sale 110 4 > 4 d A 2 Apr. 6) 4 Mar. 31 102% Feb. 24 
manana 5iA OO} 686,000! , ale 1%4 Sale |100 Apr. 110144 Apr. 30)! 99% M y 912 a 
Manish Cons Munic s f 88 A 34518 i86.000,' 96% Sale || 9644 Sale | 98%, Sale | 96! +: 30|| 99%4 Mar. 30 102'4 Feb. 10 
fer! --- A 16,000 111 lesa Gate 9S}, Sale 9614 Apr. 1! 98% Apr. 30)| 95% Jan. 2| 99% F 
ppberice Biotnk Td Be. 5.----184Ge Al A000 110” Sale 11015 Sale [110° Sate {110° Abr. 30113 Abr i2nt0%4 Jan: 31112 Jan. 
=~ =~ - 89,000 11932 a: i - , Apr. : 2 Apr. 10/11 Jan. 2! : 
Doruinican Republic sink fd 5s-195%/F A 9.000))102% Sale |/102% Sale |10314 Sale |10244 Apr. 6 104, Apr. 23 102 Mar. 30104 Apr. 2% 
Custo nistr RE a | 7 * S s- y 4 7 " 6 - r. 5102! 92, 2 ‘ « y > 
Dresden (City) ext 7s__._.....1945 MN. 108.000 | 93 93%}, 98 Sale 9815 Sale | 97 \“ ioe 12 a: ts rd = 101 +3 Jon rites 4 , dan. 26 
a aoe > SO ] setais. ee agen 9352 Sale | 9244 Apr. 2 A pr. 29) 93% Jan. 4] 99% Feb. 11 
7673: 94 Apr. 23! 9214 Apr. 8 94 Apr. 23 
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BOND Zy 
a. ¥. 8STOC S = Sales in 
de K Ae | 
Forei BXCHANGE. << loa ‘al | PRICES 
pa 4 Be. Government (Concluded)!| ‘ ue.| \026- ae | April 1 ES IN APRIL. | 
40- ‘ear ext uded)'\ 5 e i April 30. 7] RAN 
30-year ext 3 tak nie fd gold gat 1947; ‘% J| oi coe! — Ask. Bid. As | Lowest. | Highest. \\ GE SINCE JAN. }. 
extl g 5 48----Mar 962 M 8 341 ,000l/to4%4 Salo | 104” g Ask: Bid. _Ask.| Sale Pr Lowest 
gi ee vador (Rep wy! angen 923 MN 130 oO 102! Sale + (WOES! gare roses aD 3 Sale Prices Sale “A ke 
| - H + 214 8 7 N ° & 
: nd ( ae ) na nwocee 948 J 3 -000)/102 Sale 03 4 Sale 1027, aoe 103% Apr. 5 105 Apr. 27||103 Prices Sale 
xternal sinkin ann BHB 2, g} 33-000 |" 884 Bo 1021 Sale 10272 103, (120% & 5105 Apr. 27 Mar, 311051 Jan i 
Viaekh | cue ens aad Zs....-1 90° S| 275 '000 ll 3834 108% 108%! teas tae Apr. 3 1028 Abe. voligni: hae oa 1084 Jan. ts 
ies coisa ) i <0, 3% Sale +>. 544 106 a P 4 A o« Mar. : s 
each Repub 25-rcar ért 84_- BRS 27-000 | 94 Sale | SHE Sus | $2 tle? 06," Abr: 3.100% Abr. 17/103 Mar $ 10382 Jan. 21 
ear externa --1945 M 25.000)) 90% Sa | 891g Sale | 9014 | ale’ | 9444 Apr. : 74g Apr. 7| . ar. 3 1064 - 21 
el lloan 7 Ks 4 8 1,.156,000/10 le || 8914 Sale | § g Sale | 891 pr. 3 98 Ap 7|| 8434 A 4% Jan. 5 
Pigg it A ---1913 8 1 aoe 000 | or se Bate |. 94% Sale 901; Sale | 8912 Aer. 3.91 Abe. ‘all Bot pe. gt] So Feb. 17 
German aan. eet 19 93 D 3,019,000 44 Sale |) 947 Sale 103 Sale 100°” Apr. 1! 91 Ape. 3) 89% Aur. 1! 98 Jan. 2] 
=---- 4% Sale | 9875S A ‘ pr. 5, ; 3 92% J 
Geeta (Meakineiiey) be 1950 A O 1,936,000 101? Sale || 87. Sale 8% Sale | 94% Abr. {| 9955 Abr || 8944 Mar. 30 #2 
Grt Bri ag U — 50M S$ 1,415,000 Sale | 101% Sz 91 Sale 947% Apr. 1} 99! Apr. 30)| 984% Mar. 92% = 2 
oo cael aa ook Hae | S08 le | go Soe arr Ate (US Me ge Ma a ae ' 
=e cececs ee | 6 0, 104 1< pons Sale | 95%4 . 35 - 20} % D 30 99% Keb. | 
eae aerial AL caso |e ie se hil AE DREAD ae 
Greek Govt ‘ity) 7 4s_-..1952 86.000 117% Sale” Sade 44 Sale 110414 Apr. 7| 98 Apr. 27| Jan. 5 9 5g Apr. 30 
Haiti (Re Sf see 7s ne 52M N; 147,000) 9 % Sale | 118% Sale ; ¢ Apr. 3105 Apr. 27|| 97) Apr. 17 98 44 Apr. 30 
Heid Pp of) C ust s f 6 Hi MN 112'000'| 4 Sale 943 S: 4 118 5% Sile ~~~ = --- | Apr. 10|}104%4 N . 7| 98 Apr. 27 
Hungarian (ory yess tT e190 vd 132,000)| 8546 Sale 85 3 sone 96's or | seis Apr. ‘ ii8%{ Apr.” -| 105 % Mar. 6 106% Jan. 29 
ungary (Ki an 7 4s_...194 _17,000) e || 97% Sale QF | 85%) 85 ri ) 98 Apr. =" % Jan. “6 119 ¢ Feb. 10 
lodu ng of) sf7 -- 5J J 507000177777 Spite 97 \4 Sale 5 Apr. 86 <8 927%, Mar. ; ) Feb. 18 
Sealy (Riapdot or 5% notes. 1927 FA 176000) “$63Z Saic~ | $6 Sale - 98 >4 98 %4 os ase. i os ane. || 84° Mar: 30 99 _ Feb. 20 
Japanese ea 7s. wet tH a 449.000, 00 Bale hie’ Sale | on Sale 86 = 2) 98! Apr. a 95 %4 Ss 87 +6 Feb. 11 
meet O60. nn 1054 F 475.000 |'94% Sale || 9: Sale | 98, Sale | 9334 Apr. 981% Apr. 201] 98 Apr. 20) Os ts eb. 16 
Tslentnd tovekomunnad ta : J) 167.00 Sale || 94? ake g Sale ny pr. 1] 96 23) 84% Mz 98'y Apr. 29 
Lyons (City af) ment 6672221983 M8 1.331.000 ss] ots | § e552 Bale | BP” Bete sy ee | 1082 Abe. SI 935 Mar. sil 8° Pes. 
arseliles (C1 year As___-1934 ; $20,000)! 85 e || 93% Sale | ost Sale 853% Apr. 94% Apr. ry Jan. 4 100% eb. 5 
Mexican fev ty) 15-yr 6s ah f+ MN 228 000 : Sale || R88 i, Sale | 95% Sale | 9: ‘6 Apr. 1| 874% Apr. _5)| 94 Feb 1% Jan. 26 
on” calms: 1934 MN, 2 | 83. Sale || 83 - sale | 89'4 8 93%4 Apr. 87%5 Apr. 24|| 8: eb. 3) 944 ag 
Assentin -- a - 202,000 ase 3 Sale | Rie ile S87 1) 95'9 A oe 3% Jan +F4) Apr. 5 
M iia 1943!____! 82% Sale &: h 8645 Sale 7% Apr. 18! 89 2 Apr. 26)) 92 . 41 87% Apr. 2 
erien (US) ext! Seat 188-1945 Q 5 se aball 82 oB2%|| 285 Sale | 8614 Sule | 82% Abr. | S32 Abr: 29] 85° Jan: 31 054 Abr. 26 
ae hee -7154812. 7) 45° 70. ] 30° Sale | 3319 Sale| 234 Apr. 1) 87 Apr. 26i| Bite Mar. 3i| 87°" Apr. 30 
* papehaamvent le » . f ( al 2217 Sale waas-.-=---2| 4 ’ 2961] 81% Mar. : y. 
Seeing earn -=--- 1664 See I. | Reece 10, 66 [40° 68 | oe 333 Apr “ 30” Reb. 27/ 31 Abr. 26 
ting ise DE -assecce 1954 - - | aetna es ice g Sale | 3814 Apr. 1 aie 28%4 Mar. : an. 25 
Assen of ---1954 J ae = ---| ¢ Apr. 1| 4: 42\4 Feb. 4) 34% 4 
en of 1904 lar i ancectle Be 132,000'| 3444 97% | 21 22 Pelecange Be Sees a2] 41% Apr. 22 3414 Mey. al Jan. 7 
senting 4¢ of 1904 a -*" losem 2,000) 2744 Sale | AG Ee Serna Pcredigeiiee feo Mar. 2] 43, Jan 2 
Assenting 4s of 1910. --- en RRR Se ieeesegeeiede 367% Salo -|3212 “Ap pai $8 Mar. 30) 4114 Apr. 22 
Amenting 4s of 1910 large --_--- J J) "31% “3537 | 22%{ 253%! _- 4 Apr. 5) 2675 Apr. ; 27% Jan. 26) 27% Jan. 29 
sens 2 Te —* J----| 279.000 31% 3234 |---- shed oF: Sauce 30'| 205¢ Mar. 21] 2055 Jen, 43 
me. 13 assent (large) “33. mri oth ee o3%6 Sale 5557 i 45 ie de graben nee honda) moc cicie <6 5 4 Jan. 4 
ian ase reeces 2,000 | = 3317 Sale | 2614 | ile | 25 Ap of-=-=-" =s-27> [bewnas: seuneupeeess = -<-- 
poaeerseee sfa?s..........1952 a 45°00 | | 464 Sale . = | 26 9 Sile 39 1 Apr. 7 284% Apr. 26 a a eet Bent RR eek A ae 
ands s f fs Fl ---1952 J D) 26 45% Sal 6 45 1 . <4 Apr. 1. 26 ¢ Apr. 26] 23% Se eye 
qaOnTt ext 8 6a oo o2I a2: 1972 M8) 11000 (abs S Bate foo | 48 * site | 4015 Apr: 25:2 Abr. 30 33 ° Mar. 31 39 if Jan. 4 
way 20 yr extlef 6s...--- 1954.4 0. 205. 108% Se 97 Sale ‘100 Sale | 40% Apr. 3] 46. 4 pr. 30] 41% 2 ar. 31 29% Jan. 
20-yr ext! ree af 6a......1943 205.000 1047 Sale ||106%{ 10714 107 Sale 9672 Apr. 3) 46 Apr. 3¢ 14 Mar. 25 47 an 4 
30-yr aaat pera sae ; F A) 232,000 3 Sale 110344 8 Kee 1734 Sale |106 ', Apr. 1/100 oy 30 40 Mar. 3 Jan. 3 
6s ----1944/F A): 100% Sal 4 Sale 10414 Sale 6%4 Apr. 5|107% . pr. 29) 96 -30 47 Ja 
40-year extisf 5i4s.._.._. 1952 | 301,000 100 5¢ ate [100 ¥4 Sale 1 4 Sale |103'4 A 5 107% Apr. 2 > Jan. = 2 100 an. 4 
Oslo (City =.= f5%s Ys pana AO 143.000 4 Sale 101 Sale Ji'4 Sale 1001. pr. 5|104'4 Apr. 24 10654 Mar. 1/109%%4 Feb. 15 
Panama ( ) 30-yr 8 £ 6s 19653 D) 703 101 ¢4 Sale |100! Sale 101 Sale ‘Apr. 1/101 5% pr. 12/1034 Feb. 10914 Feb. ‘ 
Panama (Iep) ext! 5348 -—- -1955 MN) 05:00 | 9546 Bale | 93 Sale 101% Sale [105% Abr. | 101% Apr. 26 | 99% eb. 48 1067 Jan. 4 
External 7! _ Scena 194: 42,000 400 Sale || 9975 Sale 101 Sale | 95g Apr. 1}101%4 Apr. 16 1) Mar. 31 102% ‘eb. 2 
Poland (Re 7138 Lh ER 2 144 0 151.000 : 100% 102! S, 101 Sale oO <2 * pr. 1} 97 pay 16 10044 Mar. : i Feb. 8 
TiS pat Salata eit 1940 MN) +40 102% 8 214 Sale |102'3 8 99% Apr. Apr. 30] 95 ar 30 102% Fet 
oteranle | eS 19 | 333,000 | 9814 ale 10344 Sale <2 Sale |102 N 810114 Apr. : Jo Jan. 4° 97 3 i 2 
Porto Alegre bley od ---1909 SI 120:000 | 814 Sale | 9814 Sale 103 34 Sale 102% Abr. 12|102%4 Apr. 30 | 98'4¢ Mar. 301 7\4 Jan. 30 
Queensland State ext ga------1990.8 of]  tG1 OM | 673% 68% | 66" Sale Oat Salo | O70 Abe alos ¢ Apr. 27 |100% Jan. 5 O14 Apr. 30 
State ext sf 7a... 1963 ID ( 0; 88%8 +4 Sale 66 | oa 7 97's Apr Apr. 5 1OL% ° 5 102% Mz . 
25-year extl ext sf 7s. 19 190,000 Ol ale &7 Sale > 4 66%! 66 . 1] 99!4 Apr 4 Mar. 3 105 4» ar. 16 
Rio Grand 6) Ga .....--- ---1941/ A O} 171.000 994 Sale 99% S. ke | 86! Sale RG Apr 1} 68 rt Ay 6 97 Mar 9 yl , Keb. 19 
ob ny gd oe aaa | 6 FAl 62.0 111.4% Sale |11054 Sale 101 Sale 86. Apr. 1| 89 Apr. 6| 66 Mar. 31 99'¢ Apr. 6 
iro 25- ..-1946 A 2,000 | 98% Sz | ¢ Sale {1113 - 99*¢ Apr . Apr. 1 6 ar. 31) 68% Fe F ) 
25-year e sf 5s. 19 0, 92.000 | Sale |104!¢ Sale ( Sile [110! > Fotis See oh | anec Ee’ hon 4 Keb. 26 
Rot ay sf ..-.1946A O 127 01 9844 99 1101 i. Sale 102 Sile ¢ Apr. 1/113 pr. 23 98% ty 1 Feb. 20 
terdam (City) ext 68 _...- 1M7A O| ’.000 | 97% Ss 6 Sale (10214 8 101% Apr 3 Apr 23 {110% ” g101% M: ( 
340 Paulo (C y) ext 68 _- 196 0} 146.000 | ale 99%, Sal 2'4 Sale |100 pr. Lj{105%4 A 0% Mar. 911 6 Mar. 3 
San Paulo (State) ext s” ----1964. MN) 106,006 975¢ Sale || 99% Sale 10032 Bais | 9%t Abe. Shion Apr. 12/1044 Mar. 31 114 Jan. 22 
. tate _...--1952 M N| ), ”) 104 S: 74 Sale 101 - GO'4 Apr -°s Apr. 30 985 . 31 106 Jn 4 
External ¢ f 8 ) ext a f 8s 1936 165.000 16 Sale ||104!, 105 \ _ Sale 991 . 11014 Apr. 2: % Jan. 2 102% an. 4 
os Sa waker } --- 1936/9 H 66 pL Sale ||100% Sal 10474 Sale [103 %4 Apr. 510114 Apr. 23 | 97% J 1274 Apr. 30) 
Seine Dept (France) 20-78 “1936 ut § 200.000 |102% Sale 100% Sale 10444 Sie 10555 Abr. 221103 ° Abr. 16 gp foe. § ia 8 Mar. 1 
ee page 2-7 2s. 19423. 5 8S OUD [none Sate 08 Sale |103 Sie [101 4 Apr. IOS. Apr. 30 10052 Mac. at inn? Reb. 38 
880 yvenes 88 __ 196% $02, = 96 14 : 3 Sale py ody O05 ~ “a 4 Mar. 31 10414 >. 2A 
Sweden (Kind) 20-yF ba 6s atthe 08 one | BF 6 obs 87 : a 96 +6 Sale 19652 Apr. 23 104 pe 7 102 Jan. 7 40844 Avr. 30 
pheeniaptinne arenas -1939) 90,000 | 8 ale || 90 Sale | 9: { Sale | 86 Apr. ; 071% Abr. 16| 9614 Ma siipetd won te 
Swiss aA = JD 20 2 83 |) S82 92 Sale pr. 3] S914 , 16 98% Me \ oF 4 Feb. 14 
gre ciaieseiens tain of 177000 he Sale || 104 34 Bale | 854 a lan” Ape. 1] 92 ; yy od ae 84 Mar. 31) 97 %4 Apr. 16 
‘okyo City ! ext 5s “19 | 65,000 |] 4 Sale ||102%% Sale 4 Sale 104! : 8514 A es 7 4 Mar. 30 © 4 Feb. 1 
Trond jena ( oan of 1912 5s --1946 A O 336 ¢ 16% Sale |/1l¢ 3 tle §=102%4 4% Apr. 6/1053 pr. 30} 82 Mar.: 4 Feb. 15 
(Cit __.-1952.M 8 36,000 103 : |}1 16% Sale 11 = 1024, Apr 5%, Apr. 14 101% ar. 31 854A Lt 
Upp = Austri: y) ext 6s 19441] 8 76.000 Sale §104'4 Sal #°4 115 |115 pr. 103% A aa 1 Apr. 61( se wr. 30 
SEES se tikens anineet th et ooo | gare oe 189%8 70. | 7134 Sale 15, Apr. 16 1OS ts Ave. 30 19) 78 oer. Ses oe’ of 
1945/5 | 64,000 | 98% 3 4 70 713 102%4 Apr s Apr. {115 . 4103% Feb. : 
Ext sf ¢ ep) external 8s 19 ) D) 977 | 99% 100% 100! 41% Sile 6814 . 81104% Apr. : 2 Apr. 1611 « Feb. 20 
Gurich (Clty of) & ‘*-21946/F &|  222'000 |110 Baie 90 * | dos2 too” | 9952 Abe. elon: Apr. 30 102% Apr 7% Jan. 9 
ty of) a4 f Re - 1960 MN 222.000 110 = Sale 107 Sale 9214 Sile 9916 Apr. 5/100 hy Apr. 30| 67. J . $106 Mar. 2: 
a Sidi a  Sipeoatemmte 1945)A s ef pola ida , ' 7 107% 109 4 Sale ors Ape. rl 9260 a . 99 54 Sy ¢ wat % por. Er 
Midland ns 5g A. 1 i| 10% S Sale | 9616 Apr 91110 Apr. 2 9) Mar.13 9 an. 26 
Alb & pad Teen Bg 000 | | pays Aer: 721 ee Ape. 23 |107 76 Mar A a he 
All Guag conv © | ane 1928|M N se 101% 102 il1o017 . 37%, Apr. 31107 £ pr. 21 | 966 A -SLIIL Jan. 
Alles Valle est Ist g gu 48____- Ha 4 A090 19 ano | ea” 101% i003, + hi 192 '4 10214 A m Apr. 3 106% Mar. 29 114 Apr of 
Ann Arbor lag og i. ---- HESS 4 9.000 82 4) 8S - -- 1005 101 |. pr. 9|103 Apr. 19 |101% 0M Jan. 5 
ch Top & 3 gen gin 199510 J 20.000 | 9236 53%\| 9254 94° | 98 ; R514 Apr. 9) 86° Apr. 2: lol” San. 24 103. Apr. 19 
4 fntered enn -- 1908 A 9 1.137:000| 90°" sale || PF 3s Bole | BOK Bale oa Ame. Fl oa Apr. 19 | 8234 Tan. 12 86.” Apr. 23 
nenaee July 1995)N 3,000 ale || 9015 Sale | 9214 oe: Be - 19) 82% Apr. 13 82% pr. 23 
aan: \Nov 7: ses | 9244 Sale Apr. 13] 14 pr. 15 | Y2% Jai 2% Apr. 19 
Stamped -- -- ---=""" 55351808 nam) 85 4% Sale || 854 85% a aig b+ $4 Apr 1 ones sk 30 75% — 4 95 Apr. 15 
Conv ts 5 MN 71,006 1% 83%) @2 Le 5% 87% 88%) 85 ¢ Apr. 6 9015 Apr. 12| 89% Jan 5 81% Apr. 30 
need ff Ugg -==2:222221056 ¥ N| r ae 85% | 851g 85: B24 6} 85 Apr. 6] 88% od 3 8814 Mar ; b+ Ame. 12 
Conv g 4s of ensaimelia 9: 1.000. 88%... | 82% 5% 87% 90 | 85 = 29] 84% Mar. 8 8814 pr. 5 
East of 1010 .....sceee 553 D 1s O04 DUE sense 841, - $214 5 Apr. 6| 87% J a ne &\4% Apr. 29 
ile div lst ¢ 40,----- oon i Di 16.000 | 83 2=2\| 85% 87 S45 8615, 8614 Ap (Apr. 281 84}4 Mar. 3 8734 Apr. 24 
Short Line 1 st 4s A... 3 8 6.000 | 98% 83% || 84% - +F 86 yt 19] 861g Apr. 19 343% Jan. 22 8% 4 Apr. 28 
Cal-Ariz ist me 42 pole andes 965) J 14.0009 | 86 % ....-.|| 99% 100 an 78 87 85% | pr. 6) 88 Ap 9 84% Jan. 15) 87 a dau. 22 
atl ie ist & ref 4i4s..--- S12, 3} 19.000) 6 87 || 877% 89% 99 99%] 98% poe. 24) So i4 Apr. 15 84% Jan. 23 cer. is 
Char A L ist 65 D 4,000 OK 6\| 89% 90 + te 9 883% Apr. <S 99% Apr on + } an. 4 861 ar. 1o 
st 30-year 5s 26.000 |102% -___- | 95% 95) —_ o56) ane ‘al ae” & or. 26 95% Jan. 18 100 at 
Atlantic Ott ov B. atTHE q 1/202 34 --- .-11202 4 95%1 96 99%| O83: Abr. sl 94 s Ape. 26) 95 cas. Mar. 17 
oes ST Fe coee € &, 1 3} 80.000'103 98% 97 ~ 103 16 4], 95% Apr. 8) 96 pr. 30 | 88 Jan. 894 Apr. 26 
ene te eenee be ae 103 Sale | es seth wore ae. 6 Bosc Aet: 78 s03%4 im is Ss 
General unified 4%s__...... 930 MN 51.000 92 “92%! Be nsacic 4 4 102% A a *, 034 Apr. 5 1034 Apr. 20 
L & N coll 4%s.....- 964! 82.000 1106 92% 93% 95  - , Apr. 31104 A wns dan, 24 O73 pr. 5 
Atle ——— old 4s. ise Ot oeaie tr 123000 | Oaie oh 108” Sale 194% ? é3c'aer 3 pr. 20,1 102% Mar. 3 104 4 9 26 
ee ee 205 OO 27 95% . ; 6% 106 - 5] 944 ol . 29 
Atl & Yadkin ist mene aaa oasis ; 47. ooo = 14 ] 94% | 92 . “92% 984 Sale . + aur. 1 107 ane 24 | 924 Jan. 4 94 uN 
Austin & NW ist ga g ta------ Stain Soh Canll Aa 84 oF | oe (99%) ee oe | Fa "i. & 98 14 Abr. a5 arty Mar. 5 107 — % 
sit & Ohio ist g 4s8___._ July 20% || 7. 65% § " 9% Sue * , 31 : an. . 
M Restored 6.0 saccteatlt 3) “5200 | 9884 104 | O31 sale | G3" Sule | 4 Apr. 20 Oi Apr. 98 91° Apr. JR 9484 Jan. 13 
nvert 1%s.....-.------ nian J 82.000! 90. Sa 100° «100% 100% Sale | 76% Apr. ) 69 Apr 29; 65 , or. 10 70K%A ) 
Register gence erene==1085 g 142.000 | R73 Sale | 90% Sale ‘ C 190! al . 1 KD A or. ( | 5 Mar. 31 89 5< pr 30 
R ‘ ; 8} 1.252 % 884 | 92 Sale 4 Apr. 7/101! pr. 30| 76% A 9% Jan. 11 
Refund ron se A-----199514" B 2 00 | OA sale | ON Baie | 97 ” ie |g 8s Abe: ]'038% Abr 34 1005 Me. 2 BL Ape: 13 
10- 4a = RRERRRIRG 94814 O 763.009 | 93 aces Sale 96 d 14) 90% Ap 2 9 | O14 > th 
S acuaescahinda -emneaben = 1.214.000 10: &%j Sale | 95% Sale | 977 , 964 Apr. 1] 97% 4 pr. 14), So» = Apr. 23 
scene tT cartes OC... 4445) 3| ahs Ont io Sale | 102%. — 97% Sale | one Apr. 5 BR 4, Apr 23 94 dai “i 904 Apr. 14 
Southw Div 4 Sys ref g 48__1941 72 735000 104! Sale | 102% Sale 104 194% 102% = 3] ORG Abr o2l| S834 Apr. 5 aa’? Apr. 2% 
Tol Cin Div st 5e ........ 1950 J N 24% 000 aaee Sale | 105% Sile ] v3 Sile 192% pod 1105 A ) 23) “4'4 Jan. 2 ORL Avr > 
settle Houde hb teen ref 48__--1959 1,084,000 9 4 Sale || 90% 91 10714 Sale 10544 Apr. Hiossc abe. 75 102% Mar. 3105 — Apr. 23 
Beech Creek Bye - su 3s_- 450 148 000. 74% Sete || 991% Sale P+ is 92 995: Avr. 31108 14 Aor 0 133 Mar. 24 + Agr. 24 
Registered f-------- 936 J | ZAzS Sake |! oS te ts Be +44 Be ale BE Bee. oe eg tan $ 10nd Apr. 24 
2d guaranteed 5s © -ecerececce “ly J 2» 000 | 9: “ 62 | 60% _. | 79% Sale | 761, Apr. 1|101% A 23 3u% Jan. 7 924 Apr. 24 
Beech Creek ae “634 J \| 2 94% 93% 951 61% 65 4 Apr. l B42 a 23) OS Jan 51015, Apr. 23 
Big Sand Ra tee ts tee 3440 <-- 1981 J -----|| 93 9 95 «| Q? 1, 95 4 95 96 | 941 s Apr bd 74% Jan. 2 ons Apr. 23 
Boston & N oP B13 -000 | 97% 99%! 975% 95 | 22% | 944 Apr. 13) 9444 A _|| 61 Feb. 6 30% Apr. 27 
Brunew & W ir tine ist 43. e 44\3 D 189 000 | Teen Sanam i so 98 - ; 94'4 Apr 13 93 Jan. 16 #24 Fab. 20 
—o & Titte aon Se. & 4s 10885 4 20, 900); 3 $453 90% 91% th, 912 S14 Apr. 26] SI an | a See -} rele setter 
Saipan penabentecngs 1937 M | 92% 04 | 94% 735% 74. S: 4 91. Apr. “2 4% Apr. 15|| § -_—: 
alpaloterd 20 270707 PSF S| i NON ais] 18h “a A sate Phos Abe. 8] F122 Abr al| SLM Apr. 26 gts Apr. 15 
ae j ’ 7% a 4 - y oe : P ‘ 5 +} | 6 a7 : G o 
Osanada eo Nor arr ri y N) | 87% Bale | 8854 89 - 192% - 1023 Apr 16)) 72% Apr. ° be Apr. 6 
Canadian Nat n gu 5s. ..--.- 1982\A 0) 5.099 11007 ----|' 88 : 9114 Sale) S814 Apr. 19]1021< Apr. 1! 444 dea. 27) 93! g Feb. 24 
8-year gold Py cog “ae. 15 1954M 2! 29.099 102% 101%) 100% 100% ~~” ; Apr. 6| 92° Apr. e |'8? 9 Mar. 16 172 4 ae tr 
=~ 15 1930 F A 20.990! 93% 93% 103% Sile 4 i0l PS: 23|| 87% Jan | 92 g Poh 1A 
=6 93% 93% 104%4 Sile Apr. 2: || 874 | * Apr. 23 
6.000 9815 98%) 98% Sale” 94), on Bh ae: 310n% Abr: 23)|109 4 Fan. 23a tt mh 28 
- — Qs? ‘ : d ‘ { Apr. 30)/102 . 12 Bot 
, 99 | 98% Apr. 61 99 | Apr 3) 9338 Ten, 4 Bhs Apr. 30 
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a ¥ BONDS Fs 
aon . 8TOC C2! s 
K EXCHANGE st Sales in od : 
Canad . |\Salp April rice " 
2! jan Nod = ar Value. Jan. 2 i 
a6-yoat deb ef 20. , e.|| 1926. || A yarces | 
year debs f 6348 8 = 94 $ a ES IN " 
eae ited Parc 5 100.000 tk Ask. Bi rill. | April 30 APRIL. 
Sere c shaw ——_ stock... 1935 F A 60 000 117% 115% ny Ask | Bi . | Lowest \' RAN 
Garo Clinch & at 49. ------- i5aa'ts 2 19-000 | 96 54 Sale| 117%, Sale qe. aah) oe Highest 0 ee 
olf & roy ae | Boerne Eo 4 9636) 96% Sale {11s * Sale Teves eo ||__ Lowest omens 
art & Ad Is s series A - 22 --1938 J rm ed EY 97 | 96 See liivit Aue. Sale Prices. ' igh 
Cen x sy G «--. Sale >“ ~~) 7% 5116 H 
on t Br Ge Pans a 4s. 221018823 4 45°00 $14 aii 911, 96 85% ani é| 96% = ris Apr. 5 ae Coe ne 
nt of Ga x Nat & 4a. eee 1951 7. +3 O00 102% Sale” 82% ) | 94 x | $1% py ad 17| 97 ao. rsijtig Mar. 26 we 
onsol gulc _..Nov 8J 3 OOK 7% 108 2 102%) Mca Nee Apr. 1) 5 r. 3 7 Jaw. 7% F 
Cet aad “lWow 1945 FA 2-000 $3" + Ae 2 9 (102 | 82! 514 Abr’ yall Bot 3. eo iss, Feb. -3 
O-ye 6%  EEpeteeepregene 1943 MN | O00: ae u||'a% -- iopit Bais” ors Ae 2 | 80% Jen: -s| Be Feb. 3 
tel & gen gues ppeeeenees 11: Me “) OOD 103 ioi SO'4 4&1 | 84% ale (108 5 —_ Boas Apr. 951| -z-->- = 7 86 4 — 20 
med og ar enone K -..-19299 1024 Sale | 104 Ys | 82% OR Oe ; Apr. 19) 1oLt Jan. 81 8 one. 3° 
ac & Nor 4 money « 4 1959 A J 191.000 97% . | 102% Sale 104% | 81% ao 9! 85% Apr 97 | 1% A > 5 8214 Jan. 
Oem ns Div gd Ist g oy --1951 7 : =1 000 Fs 103% | 97 3 ale nee . 103 104 4 Abe 15 5) ‘ ae 12 wits, N ar slice ‘ — . 
90 tte let guar 48..---- onal 4673 J 1.000 102% 2% 102%) 3 103 4 102% Ap 9 104% Apr. 27|| 7§ ‘3 Feb. 4 09% A _ 
ah ieee elses 946 1.01 85% 87 103'4 1¢ in| 103 eg J Fie ts By yd 1 | 4954 Je 26 | 88) pr. 24 
Jeo RRA Ist con a snee eee 19 1 J G0, 99% 87° 441105 ale (102 +2 Ap 4) 103 § an. 1y) & vs Feb. | 
Jentr & ke of Gi 448 Pe #1J J . 101 s --- a wie] KT Sale 2% Apr. : r. 5/1025 Feb. 3 3. Feb. 4 
> Regier J gen a 56 - 1937 Be 8 iS as is “6814 101 ~ "1100 104 | Bt ype ; 1 te Apr an! Lyd Bey ae “ tone — i3 
at Pac | \ ie 3 pan tla 1987 N| ) 97% $\| Os! ‘ MOL! 100 4 Apr. 28 rt Apr $7 2% M ollol 5° eb. 10 
Mtge st ref zu @ 4 sah ai Ok 7 J za 2.060 O% 4 ---- 99 ‘ 64 - s | Apr ) Bi, A 27); 101 :2 Mar. 5 92 Feb. ‘ 
i a $ 991, YF 72 ~«(6 8 21 1¢ pr. 28 | 4 Ji 1937 ’ 
Te cee at 8. Wt. 2-3-- 1 '9 J 1.000 1083 98%) 9 s 99's) § ale 1 te Apr. 233i at? Te of 37% Mar. 1: 
hs aieen 1949 5 OK 4 Sal B0it Salo lino 69 4 pr. 23 i Jan. Ff 106 -12 
Guar ra t L Ist .-Aug 19: AU 4% 100 108% e | 109! ale |10% | ogie Apr. 97 100 n. 26 88% Apr. 27 
Tharles : gu @ 48. 9293 D| 116.000 | 89% Sai 108 2 110 | 9812 Apr 9 73 A | Apr. 21)1 $14 Apr. 2 
Thee ~s Sav ok egecees ..-1954'9 7 10, 000) § 1% Sale O% ‘ 10% Sale g9'5 A 25, Gs! pr. 27|| # . : 01% A | 
( 4 seact : GH % a i Of) @ 11f ] I pr OQ 4, A ‘ j dal t . pr. <5 
Lat 2S ome Png Fintg® --- ieee Al | ahd C00 | 87% 97 % || 97 1. Sale | OL Heys. Apr 9] v9 "4 Abe 20)| 98 hs fan. “al Te a 
Registered --- wp be... 219293 oo Oe.” Belo |l O9 91 9134) 89% Apr. 31.109% Abr || Be Apr. 20/ 98% —. 3 
. Cette - é | 2 Sz g# &H 84 | ‘ | 89% - a q 29)! 7 P . , : Mi: ” 
senate gtd 48222227 1939 MX] 2.000 7 a= | 117 sia) 8415 90 | ar” Abr. “1\'s1%% Apr. 31 108s Jan: 19 985 Apr. 
vais cc 5 58 186 Bhat ina Mazi | Soa ape bar Abe fe) es} Jan. 2211008 Ape: 2 
onvertble 4 ¥4a---2-----.- . - 7 2% p47 3 te 4 Apr , \ ‘ 4 OY 1: = 2 rite pr. 2 
tear woos c eens: iss'b A) 165,000 ott suis" 103%, 104 los ; 1014/1004 A 1 101% Ape 20) 87 4 po 21 as + is 
Oraig V ed = 2 == n= === 1946 Al 321.0! B74 ale || 94S: 103% Apr 5 23|| U7 J . 6) 89% } ar. 2 
Potts ¢ alley lst @ at A 0) 21,090 | 98 » sos a ale 95 4 Apr. 1 1% Apr. 7 | an. 13/101 4% Mar. 16 
R&A no Br let 40 oo 1940 AO) 18.000 141? Sale || 9% | 9574 95%) 98 105°5 Apr. 2% 100% awe mn Oe. 3 
Seo Re ie 8.22222. 03 J cae 9834 Sale | | 93% Apr - liana § ep 
) ne --19 ¢ 12. «8 O74 Sz 10, 95 arise dar 1013 aan 
oun Be Mead ibe§ 3) «cael! 288 -aa- , _ ; Sale | 98% Apr 05% Apr. 23|| 92 * Mar Rita ee 
a -~--- ) a ) }126 25 ; om | Mar. ] O2\% } + oe 
pt pb en: pe oO aa | Mo ss a, (28 Abe 1% dr. 28) 975 sar 0/54 A 
nate a | 194 95 O00 g9% ~~~" K7 1s Sal B7 I, Ss; Apr. 16 129 Apr. 97% Jan. 1i| 99" Apr. £3 
Obie & Alt yait stpd Apr 1926 me 0 3000 O14 S132 87 ae is ‘ — A alige be. bh oe ““seo* 
onen dep y ist lien ¢ 926 Int. .| Oo 1, 52% ~B2%! 93 7 | $2! | 373% Apr a7] & 350 Aas. 16 150% Maz 37 
a Aris , ion Rss. 19505" 3 1.000) é °52%4)| 664 100 | 9915 100 || $4%¢ Apr. 141 88% Apr. 36 837° pr. 16,143 '3 Bae: it 
egistere Nivak OR. a<- m3 64. Sale |! 62 69 0 O81, | pr. 1 i Apr. 26 ' “4 Mar. 11 
ote tnetsicn 7 340... - 19491373 52-000 2% Sate ! 6's 62 67 Apr 26 a. 2 Apr. $2 | 3:9 74 seat. 3° 88 Apr. 
Nebraska —— 48_. . ’ ; 50 rae 51% — | AS ‘ gozen| 69 Apr. 13] =() ; Apr aa | R27 oo. Lo 88% hoe. Qs 
coms. enon fa -~-> 1027 J 1 Bi3 84 | ee a 57 )4 Sale 69 Apr a ay. 301) 63 Apr. 26) OB 3g Keb. oe 
Regis red - === --2---=-- MN) 12.000) 92 ¢ --;--|} &> 42 | MBL. Sale | 54 Apr. 1! 69 A 6 |-aa- an. 4' 70 Apr. 26 
ir Pr eeeneees aaa S| axonal 28e fais || go's | Bi 2° | Abs Abe 13 Abe: 38) Sts dan: ane aneres 
ca f Se Ser A_.---------1 | ™ OR 14 9%11 OS OALzZ Hg o72 Apr | oa \ +312 % J: 3°69 Apr. 26 
ome 9 City & Conn It + iovilF a 65.000) 90% “9114 + +4 laa na 92! » Rese ter. oy | +e. is B34 Mar. 11 
oc S & aoe s Ba--“1907/A A| 83,600) Beit g2%, S: +45 Naceaeall anes Gee alae + 30) Be gon. 18) poe as 
ra) ic & Erie | new co) gen 58__- 19341 . 0] 2 00, 103% Sale 907, ale 921, § s Apr. 12)1f + Sal Apr. 26 | 8416 Fet » BT . + 2) 
ic Git Weet Lat 50-71 Ba. 1951 (4 Q 54°00 iy "Be 10414 Sai 25 Sale | 92% A 100 Ape 26 | Oase yen. $8) Sase vee, 1 
Id 50. -- ----- | 53 Bi 62 | 48) Sale |1054 8 s Apr ‘ 26 | oie? Agar. “2 100% wb. 13 
Ohie I yr 4s 1982,\M N 688 0001! 75% 106 > Sale 54 Sale 1) 93 | Zor oe a A ‘ 
of aS |? i 75% ) nye ale sale , Apr. 23 | 99} ro ° 2 1¢ or. 26 
iefunlng god aed (ae 5 ' oh 000) SES Sale Bit 10674 a7 kK ete 1108 4 Apr leas pr. 23 | 8055 - iy re. ped 17 
Sefundi 1” hanes 194 224,000) | 64% ‘4 1025, Sale | a7 12 Pale 106 + iy pr 1| 5 . Apr a 1% Mz 93% Mar. 17 
(et & ng 48 Series O__- 73 2 \% Sale ee Sale 77‘4 Sale | Wo % Apr. : 51 4 6 |102% ar.23 9: 4 Apr. 2: 
gene ries O ---1947 1.00 654 Ss 104! \744¢ Abr 21.107 pr. 1! Feb 92% ) 23 
ist & ral 58 Ser (aes iJ J 000; 111% 4 Sale | ea ss 4 Apr 1 104% Ny | 47 . 17 104: Mar. 2 
Ohi en 6s Se rr A... .-1947\J | | an 69 Sale 102 ee > Bite 2 Apr. 24 % Mar. ¢ 4s A o 
Shae Le Haw tga MOY 1908 4 ee A Hons 130) POO ABE: HSH AE of Rig: St 3 agi dae. 2 
pL ee ee HRM aaa |\ah ta Bs gg NO A 2 Abe HL MEd Ba 
Onle Mil ates of d en 4a777-1b0013 D 3.000) 87 le = O71 Hale Q7 12 ; ‘pene 22 1107. Apr ail , an. 5| 69% —- 20 
en g n g 4s.May 198 J 9 92\% yy} 49 1. 4 105", ' ale | 954 . o@) 10% A pr. 23 
Henan ay (Be coool azul] BS be Tabi A af gas 3 \RUQ7S Sa Ba 1S ae 
actegineered - = 2. -- May 19893 J 127:000)| 82% Sale 4554 4734] 483% 92° | 91 Apr. 23108" Apr. sail 2°" Sen 4197 % Feb. 17 
ay A rot Ser A en oe 9895 J 3,000)) 7 4 Sale 16 Sale is% 49 5 - 20, 92 * Apr: 14/105 Jan. 7| y* Jan. 7 
onutaa Sas Jan S0idla 6 193 O00 OD boas 5214 Sule A834 49} 17 Apr -| Ape. 20 oat Son: {wa ae. i 
Certificates Ser —— nares 14.A O 4.000 ! 90% ph % 72 4 Sale Apr. 4 49 ‘. Apr ==} 95 As -— 2) 92 % Apr. 14 
toh ose geld 62. i S0i4lF & 13.000)| "63 Baie” Oe, 92 | 91% 42'4 Apr. 1) 50, Apr. 28) 47 Bios. 0, 3S Apr. 20) 
Samalics muses caer: | nts 000) BB uc Gate WN ous ant ais] 0150 Ane. 8 we ioe 4576 Mar. 31| 52% Mar. 30 
ificates Dancin’ sha 1934'J SO), y 52}4 Sz 48 Sale @.20'4 8 oe pr. 3| 94 Apr. 5 1% Jan. : | 5214 Je . 1d 
= <= of deposit. --1932 J 30. 51% Sale || 471; Sale | 50% Sale | 48! Apr. | § 1% Apr. 30 70% Jan. 2) B4% Jan. 7 
ifi lin tain a posit .. ID 32.000) 10412 ee ‘4 Sale 0% Sale 2% Apr 4) G1'g A . 30) 90% an. 8 7 Apr. 1% 
1S aoa n nnn --- 1028 J 199 ( 0414 104% 16% : 197. Sale i om Bi Apr. 24 % Jan. 2. Mar. 27 
oat of deposit. - - 1925 3 > 41.000 $23 Sale 104 = 10434 ms 0 4044 — 51! ane 28, Shi ey él oti Apr. an 
ates. a ne - 000) ' ale 7% Sale 5g Sale ‘ J ‘ #s Bil; | . 28 ar. “4 a 
are NW exten det ANY 140.000) | 8236 Sale 1° Sate | 49) sate 04% Apr: OG Abe 3s 74 Mar. 3t) 9343 Jan. 6 
ee 34.0001) Ba” gol 47% Se , 1048, Ae 31) 93 %3 «3 
R — 48... 1886- eaal3 J 12 onnl 53 . A. 2 47 4 sale 49% ane Te Apr. 3 'f 4 Apr. 5 | 47 naar: 3h 53% 9 6 
Gen _188) ci | ‘ooo!| 5 ale Sal 4 Sal iA | +110 r.30 5: an 
vel, gold 3is8..... See sani A 19.000) ays. 53 0% yey 494 Sale 1735 Apr. 1) 50! a 29) 09 16 Mar. 4 ibe Jan. 4 
zctewiatered ----------- FA 5,000,| 993 99? 7 Sale - 91, 503 Bie Apr. 3 BC ae Ape 28 | 46 pr. 3) 5& Jan. 25 
RRR ee HS 9% 6|| 993 ale | 49 50%) 47% pr. 3} 50% Apr. 2s| BMA 53% Jan. 25 
Stam oa inde nner erty 87 MN \| 99% 100% ¢ “% agt P 50 4% Apr , 50% A Ys!) 45% pr. 1) 533 an. 7) 
de snp fae ta \M s1.006|| 745¢ 100 | 997, Sale 9% 9974! 47 Apr. 1 4912 Abr. 29)| 4 )°% Mar. 4 53% Jan. 7 
ease! see cite MB) 25 one met fp es doe | fides] se Abe Xie 36) 425 Ae ay] fis jan. 3 
nd 6s....... 13 “% OO)'| 85% __. 767, Sale 99% 1 ; | 9954 Apr. 14 aa 28 ¢ Apr. 3 5: an. 6 
aunts stered 6s. waene-- 1879-1 98 Mi s ale 85% me ale 76 4 Bute a Apr. 14 997. 2 29 as Apr. ’ 53% Jan : 
s Registered Se. ==... 1578-1929 A 4 scenes 104 " Bis! Si Sale | 58! | 76% Apr. 30) 7 a oF 9934 ae. 5! 99% oo 6 
eeecee | Sale | Oe) | Sz ' —_ aa 5 <¢ ” 
nking fund sewage STO 1928 A ° 10334 1041s 'lhos4, Loe 107 ceeeul 88.” Apr \. Ape. 21) 7458 Jan: 18| bys Abr. 1 
oe eatered 5 == -=----- 293A 0 1.000 | es 344 10. az 7 Sale - os Apr. a. SS 5 il. an. 2 % Jan 
no bere MN| ) 10075 101 34 104 46 10354 =i Ape. 7 Sie Apr. 171) 8534 Jaa. 1! 78'3 Feb. 19 
ante ooo aagal# B 0 HB Hote GL hg sag) SSI Abe: 15) BESS dae 1G) RR 2p 
1 & Pacific ge Serer rye | 100% 4 i1¢ 1¢ hy 1¢ 1 | 104 Ji . 5 B8% Apr. 17 
ee ay 2 6M 5S %1.00011107 % Sai Ns MI I A an. 2 108% Apr 
w 037 5 07% Sale 1014 pr. 13:10 4 Jan. 2: 08% J 16 
ao ape 1988 3S 134 Gool| 99 2 Trinciittes? oon 1004 106% A NOL 4 Apr. 18 1004 Jan. 40/103 fe feo. |S 
Cc mica stered er ae J 36 .00f 99 % nd Ta nee Mg Se ro 10744 Sale | ‘ Apr. 3, 101! 1¢ 4 Jan 2°4| 03% Jan > 
ne N O Mem Di _.1934;A O} 0 ‘ 8s 85% 106% kh 1114 ai 107% Apr 4 Apr. 26 ioe 44 Jan alias Feb 30) 
2 ; 3% 4% + Sale me » | a5 é ’ p - toad " _- i my 2) 
matte Peuse is” iv 4s =i gail 9 224,000) i eis” 8514 SHNG 103% 103 lioo tg Apr. 1 107% a avinnes 0101 % zon 58 
onie 8 . @ 5e_..______1932 l \l-sa<5 ponies BS Se 87) 8514 Apr. 3 s Apr. 23 7 Jan. € ; see Mar. 27 
bes EOD nw ieaala Hs 1,000|| 86% 87> 4 Sale | 91% S: oe Age al 37 Apr. 24 11h4 Jaa. 6 108% Mar. 2 
Det 6s reduced cons 68... 193 AO 824 a7 8 Sale | 88% A : Apr. 21 99% San. 14 114% Apr 22 
ure 5s_. to 3\s____- 1930'J D He 74 see Be 82'4 5 SS 4 —* I a2 } aA Jan. aitog7 Apr < 
one ae se S| cao 8 ional tah ion eh ee Ceo, Shag die ad Bhs di. 1 
Ci go Ms 04%}! aa $ ; | 55 884 J r. 3 92. 2 ar. 15 
Jhic U guar 5s ba... 10801) 15.00 |} 93% 9%: 4 103! F 101% -- Apr. 3} 4% Jan. 2 A 4 
Has Bias 0 Dee 1 1900 11-000) 88 944i] 9 4 10314 10435 a re | as n. 20 R834 Mar. 24 
Guaranteed goid be. _...1963 8 6.000, RT ie 99 . Sale 10 us 346 Apr. 7 ; 101% Fe area [53 pr 3 
onic & eed wold Ba nests 1g 113.000, 8744 Sale || 86 86 1OD 100%) OO it A 7}103'2 Apr. 7 100% Feb. 5)103"° Feb. 5 
© W Teme a= Die 2 3) Sion! |102 5 102% | ii Fo '| 7 Won liane ABE Nhs ABE 8h) 4 Eee: B1NG044 Pee 23 
Ee Ge ott i sac 180318 3] io en ngs aoe 0 sae Ba Sale | fb%0 Abe iN A 8) 35 Feb. 25 
gue OXI 1 conmol bea a. 295 “io.000 1073 118 I oe spss Sate | 88 Apr. 21] st: Abe: 6 77” Jan. S101, Apr. 
Sto Ham & Dey 20.6 43482 2\M 267 000! | 05 liz, 8 102 04 '4 | 102) Avr. 7) 66% Aor oell Te Apr. : 00% Apr. ” 
m & Day 20 5 4% rpg 1 g) 267.000) © — Ti Sale |118 Sale |102 Apr. 7 067: Apr. 30 76%% Apr. a0 90" Jen. | 
st 8.. sim N) ay ot | 81 Sale (105 105 118!4 Se 1 Ae: bliggs Pr. Sol] O46 Mar 21 8: Jan. 7 
Beggar) nen Aug 1937\J 0 y 101 a. e 831 05 105 .3 Sale |117! Apr. 5102 4 Apr ( 444 Mar. 83%M _— 
ys ee ug 19 J ).000)| 103 § Sale 11037. Sale 8 714 Apr. 6 242 A O10z2% J: 5| 96% | ar. 23 
EEE ene 183819. F Saas Sa og BB Sale] B34 Abe hhons 05” daa: Re a: 6 
20-year t L gen sdeninaiadl 2;\MN 1 93% 94% 98% § 103% Sale |103!s ate. 1] 8744 pr. 131/10: % Jan. 30! 1244 Apr. 2 
Gen 58 54 ee 5% ..----- 19285 J 1.000) ies os 97% Loe ee Aue. tliat S See. Ol gi den: anit 18% = 2 
Ref & Series B 4%e_.._. ID 11000! 87% 90 92%, 9: 93% a” Aue. 17\104 Apr. 2% ine Jan. 3105 % =: 2 
Ref & imp Gs Ser! ae aciaiapases 1931\J J 12 '000 99% _ oa att: 5| So +a +i Apr. 19) 97! Apr. 19 \onse que. Zi oa8 ‘Apr. on 
Ret & Imp 68 Series © STE 1993\J D H+ Spo ere arene 1001. oe «fli 4 4 Apr. 23 02% Mar. 6 105. Apr. 24 
OCalir: > teta dD. *eteageky: 1929.) J 000); 97% “oa” | &5 4 1 101! 903 . 6 Jan . 104 ‘ . 23 
ae | : 4 R5 Le i”s s Apr 93% . &| 971 Apr. 14% 
Oin Fy Ist Fy Sciaies ioaig oy) 3 Om 102 O84 Sale- 87 Ba 101. Apr. i} 903 “% Jan. 61 94% Apr. 2 
StL Div 18 t gold 40. -- ---- 1963\) J 2 Oot os $4 Pt Sa | Po 525) 87, Sale | S75 Apr. 21/101 s Apr. _1|| 8934 Jan 94s, Feb. 19 
v1 Ist ----193 )} 1047 Sale ||10' 8% --- 6% Apr. 13) 87 Ap 8914 Jan. 16 b. 19 
jog ek 1 ; 115:¢00||100.* Sak s0a°* gets 103 a 13] 9% Ape. at Jan. 19) 90% Apr. 
w 1 Div Ist ¢ 40_ 1990 Mt 90% le {1007 Sale |105! Sale |103 Apr 99 Apr. 23 85 Jan. 4/101 Mar. 29 
Val Di st g 4e a iar 000|| 82°” Baie” | Sale 22 106% 1 Apr. =< . 23]) 97% J 5| 87 ar. 29 
Olev v1 rapt MN 1 O0C Sa 904 1023 4/105! 1/103: . an. A > 
Ua Pie hat g tena IBD || 82, Baie || RS gel sb 103 “\100% Abr. ‘T)105 pe 801% Ma Ol i date 13 
fe------1048 3 1.0001! 87% RA i| 8445 85 S Apr:  Pilos% Apr. 27 a Eee. a oes ; & 
~~" 1934 J asiz “asazil © 4 86 3 85%| 82% Ap ; Apr. 27 105. Mar. 3 1037 Apr. 20 
JI 9.000) Y% 87% 2% SH% - ” “82% Apr r. 27|| 99 Mar. 10 107 s Apr. §& 
28 meee +20 = - nae +¥ ---| 86 Apr. 19] Apr. 26 + i 7. 12 103% __- 20 
sonal Baa, -----laae ¢ 9144 89% Apr. oS oe 2 81% Feb. 14 1% Jan. 24 
‘ - 92! 4 Apr 1|| 82% a a oo i4 
= i 4 90 Apr. 10 89% Apr. _ 83% Jan. 5) 8 Apr. 26 
107 Apr. 26 00 pt 10 89 Feb. 25 oh a Apr. 31 
Poe Abr. “P1005 Feb. 2 x314 Feb. 23 
. 7 106% Sis. 90 ‘ an. 10 
i 107% Ree. 20 














May 926 ‘ \ryN LW” x 
Tay, 1926.) BONDS—-STOCK EXCHANGE RECORD 15 









































































































































ey 
BONDS = S| Salesin | Price ' 
April fing PRICES IN APRIL. 'GE SIN 
N. ¥. STOCK EXCHANGE. 3 sal pril | lan. 2 | maa ar | RANGE SINCE JAN. }. 
$ lip Bid. _Ask.|' Bid slaw = =e ——— 
Clon Lor & W con it b.-.-199318 | ‘L000 ig xOPE) Ri, SAREE ARE le et le ede ee fe Ree 
Oley & Pitts S gu dies ----2-1998 1M N | 96% “OF 141 oF, BO - 32 4-|------ ------| i ictal: 3a Aga ocleae 
ov & Pitts Series A 4}fs..-- 1942/5, J - aap'| 2948 -----|| 99! 1 Meee | || 9634 Mar. 4] 9634 Mar. 4 
Series D__-______.....----1950/F A MK: | Sl 3 -se--|| 54 S442] 8555 86 S4'5 Apr. 6) 86 A 1013 Mar. 15 101%, Mar. 15 
Oley ap ist gu 4 37771981 AO 6,000, 98 x OB 4 iP 8544 po =a; | lle: sadene 58% Mar. 23] 86 Apr. 8 
ev Un Terin'ls ist sf 5'48--1972/4 O| —52.000'110394 106 88's 55571821, 8, |,38., ABE: 18)100%6 Apr. (9) 9794 Jan. 15]100's Apr.“ 
Goal Riv Ry Ist eu 407722272 BBS DI 63.000 10064 1004|)1033% Sale "|10312 Sale 103 ‘o 4 isk am a 10534 Feb. 5,108 ° Jan. 15 
Noal Riv Ry ist gu 48__...... 2 RG ie var ll g7a 3g Si i ’ yr. 30 a. ‘hou ae 
Colo & Southern yeaa 1929 F A | 87 000! 98 1 +4 4 +s a5 88 = | 8716 Apr. SSI, Apr. 28 ats ne sr ont \pr. 30 
Col & Hi. ing & ext 44s. .....- 1935 MN} 110,000) 95% Sale || 9516 Sale | 97°” Sate O83 Apr. 1] 99 Apr. 27)| 9814 Jan. 19] 99% Apr. 28 
S ock Va) Ist ext g 48_....1948 A O| 102% 103% i . oes Sale 95% Apr. 1] 97'4 Apr. 19 OF te San. 4 b+ Fy Mar. 3 
ol & Tol Ist ext 45.-.--.-.-- OaRIP Al 27,000'|'544 Gy SF -cn--| BBM pee lara ten alee Mar. 13 
Conn & Pas Rivs lst g 48..-.-- 1943 A O| \| RO 8914 Bay Le : 90 Sale | 84 4, Apr. 7j| 90 Apr. 29 | 871! aa > = - § Jan. 
Consolidated Ry non-conv 48 _.1930 F A) \| 59 ciple R° Y on | B53 | si : =. ‘| Se ner. 2° 
een debenturs 4s.... 19547 J) 1,000! 65 70 |/ G71. 89 1% + | 75% San. 20 ans 7 a 4 
Non-conv debenture 48... . 19553 J 1.000 | 67. 71 ler 67< Apr. 17| 73 Apr. 28| 63% Jan 153 Ane oe 
ns a oeoee loses i \|"gg-> 77777 | 67's 7 | 67's 67', Apr. 6173 Apr. 28| 65% zen. 5} 73 Apr. 28 
Non-conv debenture 48. ....1956 J J) pes | 67% 70 7 at be pe Vai aay 
“a RR lst 50-yr 59. @-.----- 1952 J J} 114.000] 8534 89 || 92 "Sale | 93° Sale | 911 || 6544 Jan. 5] 70 Feb. 14 
out New und 74s Ser A__..1936 J D 19,000 105% Sale 10614 107! 1 Gaile | 91h Apr. 1] 9344 Apr. 29] 88% Jan 4 033 i. 16 
a North Rys 68 stmpd.-..1966 3 J} 231.000| 924% 92%/|| 96 * Sale | 961; Sale 106% Apr. 23/107 Apr. 9/105 Jan. 4/107 te in 
ay & a Mich isecon4he-....198112. J] O73 ne ‘| - ‘ | 96 +s Sale | 96 Apr 1] 9774 Apr. 12] 92% Jan 5 Q77 _. 11 
OT eee eae 1943 MN) 95,000 109% Sale | g21, 92%,| 934, Sale | 921 ‘ || 97% Feb. 16 ON 4, Keb. 13 
"o-veat anvenis is... 1935 A O 161.000 |112% Sale LT te dete titi 4 — | 42 Apr. 3} 94'2 Apr. 23| 90% Jan 1] 94! \ de VM 
15-year 5 48-- praeneeeirar 1937 N’ 34-000 |103% Sale | 10414 Sale ance lines ape: ait hz ie Abe. 26 |108 34 Mar. 30/116 % Mar re 
secured 7s.......--- 9: 29,000 |109 on 712 1078 1% 3°s Apr. 6/105's Apr. 19 9% Mar. : ce 
D RR & Bdge Ist gu 4s ¢----- 1936 F A 1000 | Stig “eescli oss 05 ‘loa’? ‘he l'on? aoe gee Ape. f 107," Mar. iia” Jan. 2 
=: <> Ist cons g 4s_..--- 193613 Ji 550.000! 853% Sale || 87144 Sale | 91 Ss: 6 | 95 Apr. 8195 Apr. %| 9434 Feb. 17] 95 non 
C nevi gold 4%s...........19363 J 144,000 | 89 89%| 9112 Sale 48 Sale Si ¢ Apr. 5) 91 Apr. 30] 85% Jan. 2 an. 8 
mprovement gold 58_-.---- 192813 D 382000 | O8 98 3411 OS: nie oats at 4 1 bo Apr 1] 94 Apr. 24 | &o . Jan 5) O4 poy 30 
ce Ma tt D Ist gue 40 Repiet: 1955/8 a 707.000 63% Sale il asic gale 39% a OR M4 Aor : 100 Apr. 27)| 95% Mar > 100 Ane. a4 
Seer “41 3'000 | 4. ral Si j S: 327, Apr. 3] 6614 Apr. 231 62° Mar. 31 wan ah 
me etfs of deposit... | _-- 8.000 41% 44 ‘| 13 mA | 4 ‘9 440 Apr. 18 44 ‘Apr. 8 | 4 Feb, th 4: ny oe 
ae I'nes Val lst gu 4%s_---1947|M Ss | 93% 95 | 933 On 40 | 42 39 Apr. 29] 42 Apr. 1) 39 Apr. 29] 47 2 — 2s 
et & Mack ist lien Ps Papal 1995 J D 0) >} \u | =0) 4 ye 2) ori ~ | . pr. ‘ an. 12 
eo a ee ae 1995 BY 7 s il ae eS five ~~ 7) os aN 7 P 
Detroit River Tunnel 4's “71961 M N 08,000 | 04% sh Hee OB | i ORS: ' 63 Feb ? i reo a 
bul Missabe & Nor gen 66.---1941\3 J 2'000 102 oo-- 103 ‘ "4 ae Sale 95% Apr 9) 96'% Apr. 24' 94% Jan A 96! a a: 
Du gy Bye Ape eae é 12 'ab Ntsc Gaara) ans) iaaag 1ot x ia 103!) Apr. 7/1034) Apr> 7 103% Apr. 6 Rots Br ok 24 
ul So Shore & Atl g 5s.----- 1937\3 J 10,000 | 85 S5icl) XT 5 Rei 4 ‘4 eg +t 4 pyad : 1027, Apr. 14/10146 Mar. 4 1027. Apr. 17 
| 2}; ° ‘ ‘ Sale ) or. 2 87 | ; Qr 444 : 
auch Shey 08 Ho Wer 1h 0 .-.s © ~ aoe ae Kp RE + Apr. 10; 85 Feb. 13) 87% Mar. 1y 
cogs Tenn Va & Ga div 5s----1930|\J J 5.000 100% __- 100%. ops: V2 ; S 19) Mar. 23/91 Mar. 23 
eicom Ist gold Re cette 1956 MN 11.000 1024 “--"| 19352 Sale 110512 105! 100'y Apr. 7/1009, Apr. 20 |100% Jan 22 101. Mar. A 
mS Ace eee MR a fat: a} Ae 17 
pee al > $000 110 ti 2) f 3 y : Apr. 21)10: Apr. 21 |101% Jan. a°” aoe. of 
Erie ht, extended at 7% to 1930/M 8 16000 1025 s Oe eat ae oe at 103% Apr. 7j)104 Apr. 28 10256 Jan. : 7 103 a: 44 
yA LT Joye cnet ate | j 524,000 | 74% Sale || 7634 Sale you Sate P a hs, Apr 6110723 Apr. 931107 '4 Apr. 6,108 %4 jan. 9 
BIAS SELLE IE, a 517 = onie o's > | «0% Apr. 1 79% Apr. 23) 74! : . ‘ > 
Ist ——— lien g 48.---- 1996 J ; 1,297 000 bn ; sale 65 é Sak | 69% Sale 65% A 1 “: aepl. Bllhg ed 
sale RET REE het  teecaatfee . i J%4 Sale io %s Apr. 71 Apr. 23] 6 Mar. 30] 71% Feb. 1: 
ieee coll trust g 48..------ 1951\F A 2,000 |°96% __---|| 96% Sale | 97! 963 a 6 re b. : 684 Feb. 19 
It Conv, 6 40 Ser Ser A.....- 1953\A 0} 599.000| 6934 Saie || 69 * Sale | 9316 533,-| 88% Apr. 1] 96% Apr. 1) 9694 Mar. 10) 9635 Feb. 9 
G fe Series | B..---- 1953\4 O| 705.000| 69% Sale || 70 Sale | 7214 Sale 69 Apr. 1) 72)4 Apr. 23) 67% Mar. 3) 737% Feb. 24 
este & Jersey | +) Senet 1983\4 O| 771.000 | 84" Sale || F314 Sale | 7914 Sale | 9035 Apr. 5) 7224 Ape. 22 | Of 26 Mar. 2 (2% Fe. 24 
ys rey a Ge. - --- 1955/4 J 39.000 110314 104% 110614 Sale Lowie ook oS Apr. 1| 80%, Apr. 24| 73% Mar.31) 85 Jan. 4 
Erie & P 8 68.-1957\J J 54.000). _ 1106. 106'S 107% Sale 106! Apr. 1/108%% Apr. 28/104 Jan. 7/108%4 Apr. 28 
Ser gen ug 3348 B inser 1940\) J 853% ~8814|| x91 bg 107% Sale |106%2 Apr. 5/108) Apr. 24 11044 Jan. 8108's Apr. 2 
E tes © 3448. ...-.--------- 1940\J) J | 15% RSs e012. | 58 °% 86. 0 Jan. 2k) 92 ; Me . | 
st Railroad ext! sf 7s --1954.M N 69.000} oy 9978 oat? a -- 89 Mar. 25| 89% aor 24 
wae ae & Fee ext } “eee 1930\J J 24 000 100K ss 35°" “100 %s Sale SS Apr. 29 84°, Apr. 30 s3 A rr. 29 4 bc Ane. H+ 
Pia Bast Coast lat 4i40-----— 1943'Z 3} 9.000 9934 100° 1006 iol! 19042 102 eo ABE: Taligaes Abe: 72) Bb, bur: 1aHOR,, Fen. 2s 
cocces f 35, % Sz 314 Sale 7 . 1 dt, 2 Apr. 13) 9844 Jan. % Fe i 
Fonda's ee fos he > ae 1974. M 8} 2.367.000 ons oars ii oes) sale | FS | 96! Apr. 1) 9744 Apr. 23 95% Jan. Ml 07 ae Mar. 2 
Porta UD Go lat g ise... ciety |) Bog ome BO', 60's! BO.” Sale | 305 Apr. 30| 61° Apr. 12| 50% Jans 3 99% Jan. 29 
Fe Wo itis OF lst @ 4, 548190110 ~-+-H Bare -----11 2), ets a a ea Se 
o Gr lst g 48_------ 1928/3 J 6.000} 96 961 Hy. db M4 hl 103 Jan. 5/10534 Jan. 27 
q agiill'oais aio |r” “67 | 102” Jan. 51105 y 
Frem Elk & Mo V ist 63----- 1953/4 0} 47.000/107 Ys) OO i Bole 110536 110° °|108% Ape. 1110834 Abe. 1 la0? Abr. Oh Bs Mar.“ 
S: B16 4i : 4 Apr. 1 {107 Jan. ; 
me oe & P ist 58-1931\M N 7,000 }100% ---_-||100%5 101! 101 10114 100 Apr. 27 J ( a! sagpe 108% oan 
Galy Hous & itend iat Be_----1983'a O| 31.000 | 93% 100 ||"O4 10052 100% 100% 100% Abe. 261005 Ape. 10 [100% dau. “S{IOI 6 Jans 36 
a & Ala ist cons 58... Oct. 1945/5 3. 3% ..._.|| 94% 96 | 96% Sale | 95'4 Apr. | 97! 211) 934 Jan. 21 Sao Te 
J 35,000 | 95 6 55) Sale <2 ic. a. 9734 Apr. 21) 9344 Jan. 21) 97!5 Mar. 17 
Pe acy eee ea aD (dan: | obs Ave 
occece 9 000 5 . . wa’ > 6 : 3 ¢ ° pr. an. . yp» 
Gr Wt & Tex Ist gue 4498-----1941\ $5 60 || ow” Zh | Zh, 72 | 6914 Apr. 6) 72° Apr. 26 63 Feb. 8| 72% Feb. 16 
end Trun of Cans 3. 2-21940'n 5 54.000 1115" 115% ‘at 118! A+ dy. Peto ; : ‘ 95% Jan. 8| 97 Feb. 24 
ons OaRT, 100,88 £ Oe guar ------1936M g) 78.000 1106 74 Sale ||107 1186 11576 Sate [11956 Ape. 20/118 Amr. 2 11s Soe. Solas ben, S 
Nor-—Gen 7a Serice A----1936)J 3/ 1.059-000/110%4 Sale [1111 Sale 114 goats eee Abe. Te 1Oe ts Ape. 8 tee fae. diva te Feb. 2 
2626 eke eePeeee a ae 6 = aan * . , 2 Apr. 2: 9% Jan R114! j yy 
A od, | pooees 0p 3} 43000) 944 Bale || 955% Sale | 9514 96 i) oa Abr. '9|'O3° Apr. 27 112% ca. 3 11g be 19 
------ f 000 |103 Sale 5% Sale | 95% 96%) S370 Apr. eee, a: oe Mar 4 27 
en, eee farber Ocansesctwes 3) TUR "apc Sale |ies Sate WN Sate ibe Abe. 10836 Abe 28 7 Jan 110% Abr: 3h 
“"“cece e 1] 7R% 5 =~ ~ $4 = v7 /3 4 c-- 2% Apr. 2 ” an. 2)102% | 9 
my | ctfe B....-...-- egasl Feb &9 000 in be B. 131 4 4 16% S2 4 78% Feb 10 99% rep *t 
Guif Mob & Nor ist 8340... ~- 1940 M Ni intention “ia eee ON oe: el ee 19% Jan. 30 
Gulf & Sh Isid ref 5s 69- ireis 1850 & g teed +S fa 108 34 104 : 104% 105 10414 Apr alien; Apr. 6 | Bs son. 5 inate qe. 8 
: oe S: b4 ‘ - oe 472 . ‘3 Mar. ¢ ) 
Hock Val Ist con g 4%8------ 19997) J 93'000.| 91% Sale |108 ¢s 105 M 1044 ' 104% Apr. 27105 Apr. 17 103!¢ Mar 13 108 s on 2 
a ronistered woe geno - == 19905 ; 864 , 93% 94 95'4 Sale | 93%4 Apr. 8, 95% Apr. 22| 91% Jan. 2) 95% Apr. 22 
Houst & Tex © let 8 he int ¢ 1937 MN %.000| 9544 96 1196 97. 97% 9814! 967 | l-as; pomigiheas a aneogs 
Waco & NW Div I 8U-1937\5 J 16.000 101% 101%) 102 103 10214 984) 967% Apr. 19| 9814 Apr. 27! 95% Jan. 5! 98% Mar. 17 
Hous Belt & Ter ist Se. perpen 5 1101 % 101% lors [10236 Apr. 27 102%4 Apr. 27 100 Mar. 9 102% Apr. 27 
58..----- : 9 00 ale |) 7 4 O1% 4 4 Mar. 2: 
Se E pps S. lst 5a_..--- 1933 Mt N| oe) 96% Sale laa OS laoote 100 | 98 «Apr. 3] 99% Apr 27 rite ios * 9914 Agr. 3 
2 gogcocce 33 M N| 100°" i017” . 101. Mar. 221101 Mar. 2: 
Hudson & Manhat ser A pened | a 1,266 000 "92M "925 414 Sale a Sale | 944 Apr. 1/98 A M02 Feb. ig i " Mar: 2 
Registered ...-.--.--.-.- ° 2'000 |... | * Sale | 94'4 Apr. 1) § Apr. 22, 92% Jan. 4| 98 Apr. 2: 
ages income 56 ...-..Feb 1957/4 Al 1.880.000 | 754 gaze || 29%; Baie | 80% &: 94, Apr. 27| 97 Apr. 27); 97 . Apr. 27| 97 an 3 
éendebaneseeee cath O | Bcncns Dera Puls die 4 Sale 77% Apr. 1} 81% Apr. 26 | 75% dau. 2) 82 Feb. 11 
' i [je eeces oc eccloeceecs ovccce 
Illinois Contras lst g 48.-.---- 1951\5 J 5.000 | 91% ._-.-|] 964 as sic nine k poh 
nal gold 3 senoonmeanecenece 33 (| 87% “91 | 911 r+ 56 96 97'4 Apr. 15] 9774 Apr. 12! 92% Jan. 11] 977, Apr. 12 
ee eenaeecasanas eines ; J 3.000,| 82% 84. || 83 us Sale *) Bh aaiz “Age.” “il as tt 93 Mar. 10) 93 Mar. 10 
- ended - y ~ Fett peoseesn 4 2 | 1914 83 ss m5 3% Apr. 5 Apr 13 es 4 _ 8 se a. 13 
Iot gold 9 - pegeccwoorors sees A 9 | 78 "4°" 3 6 8354 | 83% Jan. 21} 83% Mar. 29 
ster 76 6A +4 ee ee 
— trast gore 4s....- 1952|A O 9,000] 87% 88% +f Saas “ai il ai P | 71 Feb. 16) 71 Feb. 16 
tet a retunding 40 stussoonsen isis MN iar | 33 87% 18412 B7Kl.. 9144) 8944 Apr. 5) 91 Apr. 26) 884 Jan. 6) 91 Apr. 26 
etic crcoe 5 2,000; 90% 92 d :; ; eos 
lines 348-.-.--- 1952|4 J ] 814 82 $234 27s) Se, Sees | OE Age. 3 SSN Age. i3| 90% Jan. 8] 93%% Apr. 13 
il > , S< : 2% | 81% Jan. § lg Mz 27 
Coll tre ae L NO 8 T Pee: idssite | 52.000|| S51 Bele’ll on” Baio | 87% fs on ae eee 
|g Sepegeenietees es ae ap | Sale 87% Sale | 852% Apr. 1| 875¢ Apr. 26| 85 Jan. 12] 87%, Apr. 26 
Refunding 5e------------~- 5) 35,000 |105% Sale |\105% 107 - ~ + is * : 
ft ae eooures > - cocecee als 3 113.000.) 103 Sale \li0244 10314 103! hale +t, ane ’ +8 a. 19 ete Jan. gi104 per. 19 
Calro Brids — gold ae q 000, 112 Sale |1112% S&S; le th: Sz 2% Apr. ) 3%¢ Apr. 5 4 an. 19 104 Jan. 26 
Litchfield Div let g 38.2... ay 90% ...-- 1K DS ts. 134 112% Apr. 1)112% Apr. 1 N13 gan. 4/1134 Feb. 16 
Louisv Div & Ter 4 34%8.-.--1953 J J iS -+<-- 73 % 76% 74 % oy m4 . a8 4 
omaha lv tpi B6--------198i| FA! 2.000, 78% Baie || sos, | *?™ | | $o3e dan 23] Bie Fob. 2 
° 2 ; 73%il 73: 7 - . 
St ate sie & Term g Se--- 1081 3 " gan i3% oid LE 73% Apr. 15. 73% Apr. 15] 73% Stee. 3 ot — 3 
cece ececeeeoeeeeoe ( - oe vated - te. 4 | } “ 7 c 
8 rinet Div ist ¢ 3 Dineéas 33 deen | * Bett BS 5 4 85 Apr. 22, 8514 Apr. 29 Rit Mar. 22] S5'¢ Apr. 29 
aa Lee 16 S..---- eA 86% 00 || sot O08 ---|| 8235 Bob. 8) ot? Sen: 12 
Ch StL & NO it Se A-..---1963/J D 255.000 |__--- pei 007 : § na | a chipset -o oer 
gold Se... .- 195113 D Panto ere sane + i oo 1102 96 Sale |100% Apr. 1 102% Apr. 12|| 99% Mar. 2/1027 Apr. 12 
sagt ee Saeenenenes 95113 D Se ok. 104% 1071411044 Apr. 24104% Apr. 24||194 Feb. Q9}105% Jan. 19 
aa a 195113 D -- o----)/101% 101% .....1102% Apr. 7,102% Apr. 7||102% Apr. 7)102% Apr. 7 
Ind Bloomi ton & W ist 40.-109408 0| ~~~ "laa" “OR” 79% 79% 4 784 Fe ! <4 Apr. 4 
Indianapolt st gold 4e.-..--- 19503 J 89% ll Stat 91 “oebee, pee Sa cere ees 
d\Unton gon & of ba A" "100 ; ‘ong eee o-0- Rit, 93 | 92 “=| T LD LL TTI 89M Yan." 5) 91% Feb. 19 
agen Snel es Aen ABS 3] x cool ligoR4 <== (0043 — AN dato [toa ave. aa'i00%c-Abe. 3a] 0044 Jame “ahioare Ape 90 
ai cada J Sth “lho0% ~~" 192%¢ ~~~ att 4 Sale Apr. 28 103 34 Apr. 30 100% Jan. 103% ape 30 
10: : PA ee 100% Jan 102% Mar. 16 























)YD 

awn 
a 
aomn 
Oo 
K 
KX 
cy 
y \ NQ kK 
er mR 
1) 

[Vo 
L. 122 



















































































N 
ae Y BO 
8ST ND 
EX 
at > 
ea 5 anos. [aE 
m o ‘ = 
loons r pl let 68 |S! Sales ‘ 
c |b eaciaee a P Apr n 
natant mervereass ' ae e 
Janne | Tees" | nn Soa 
praise aod be. -1 52/Ap 1 ar _ Tet. | 
ap & G Famrig ty echoes 115.008 | Bid 7s. 
n Beeond RB. lst er taeesen 1972 9 Ww! ; 000 104, 4 Al 
K © FLA 20-yen g 40. te == |i Di id 00 ‘ss sale | — 1. PRICE 
Cc ts M r 5a... 1950) ral i ‘eet: Sal | 1¢ , A RICES 
BORe AMI tae } 59/3 8, 4.000) 73° - 4 M4 As batons IN 
I , - +4 2 , ° i 1! ] 
oe ity R & Ry & betes Pedy D| 6 sel 63% 79° \| 66'¢ sale ' Bid ril 30 APR 
Ka & Bo BI ref ---19 A J 3" 0) 60% Sal ile if — IL. 
Ken Cit inn th 1 st “A 40 1927 J ray Wie 19h ; ale 764 04: ‘ io Lowest 
fovtes ky ec a 30. 6227195614 Z 1 Baie 508; ! | 60% Sale | ee ole . 
=< ae : (00 sl) ve’ Sa Py Sale | ‘ 
a 9 Baie 8944 Is ‘ 764 ke | 04% —. High ll p 
Seine Ry rhe oe 1930 $ | 267000 10085 baie “| 1007, ao ia! i7 8 ile 76 Apr au Pri ; i ANGE § 
Chad. cones aioe lard J) 222 000 59 4 1023 l' 00 - S! g917 60% 601; A 69° ADE: i Lowest INC. 
L p 1 ° 7 | 1.015 ( 2% On gi ] pr pr E 
ake E nM nt Gat “219613 } ake ial 99%, aed on’ 102 — ara! 60 Apr. Sg Apr. 33 Sale : JAN 
che Gat 4 bf 1 i be ctfa dep. mi F 5| 836000 6 # Sal 91 1024 85 ‘ wo ie 29 an Ay ; 33 | Ge agai a I. 
8 st ° . | : BH lz g c. e gs ‘ Sale” + tie or. 5 De Apr. 1 } _ 
ed & “rT lie 1923 J 7 12 pas 65! — | 4 ; 4 le 102 102 = Apr ] q 6O%< Apr. 1| ve A ar. } Sa rest 
D te Vac he : A ) al ‘ <i S 3 A 2 18! A z pr. 51 le 
Bebenture oxdea ei 0) | 77% se a5 ; Sale 99 oe + . Apr % 897: ape. a i6% “ies 1 06 A 
Le A re gol eee * ae 4 -----| Pr tp. Bale 75% e | O27 Apr. a, 1 Apr. 8 60 44 Apr. 14 ni A Pop 
iroelater nd 4s tonpiomets 194 J | >} ‘ || a0) 2 ale 9s . 75 108 Apr 24 857 Ap . 29) 7% oad 4 Soil tb 28 
—_ Vall Harb Tee 1967/3 } 84} 86! |} 99 eet go is ants oS Apr 15 100% Abr 3 | Bas ioe. 3 78}4 Jen. 1 
‘ Vv Y qi occ 997 [ 5 On ie gs s | — Si : ple. Apr ] 024; . pr. 27 Ol Jan. 1! 6: F a 
Re al ) ‘qo Semen 19% J ) f 0) 6 i! ale ds A y2 1; Apr. | 8 pone 9 65 eb 4 
4 (Ps le er ee 2 | ) Of 1¢ | ®5 ‘ | 3 ) pr ~ 2) pr f 3 A . 2° j . 
arise i ewe 1 _ isi & 18:00 | 0014 } M4 = =| 85 Apr 1) 76 ; Apr. 10 100 Jan. 6 ot Ee 95 
bh all wo A by ng i9 M N 193° O00 7% 4 100 |! +H, 1 Ane 7.2 a Me pr. 5 1 far. 26 
v K hea & - 95 i sf 0) i f S* p 1 ) p 3 | 89% Feb. 857 r.19 
j T RK ‘eo beet ¥4 N 135 yO 4 7 ) , ” Aue ; r. YY et 24 57 A if 
pais" Ry Is fa eaviea™~ marti 5 M5 (000 08 % 59 19 1o3 \pr oN a cor, 14 98% Jan <5 ‘ \% Abr. 3 
ed st woctgg nod M 2 | 962 Os 79} Of 1 te an 32 0: Mar 2 33 a 27 
Litt & N gu “iog 7-300 N 2,000) 7% hes i] £3 ? ai 101 ? pr 23 93% a « 9212 Ji = is 
— Bo Y g 5e_-- “3003'N N 5000 10: Sale | 9 4 I 00) \ Apr 17 an Ji n. 3 106 lg —_ 1s 
a Is ods gon NA is ) 03 - %% g() | s a RA an. 2 UO p 29 
Cong Minot lot gu 6 "71941 atte 000 G3 35 106 9655 Bale ao 101 /- a Jan. ai os —s 
lat Is! - Aes My 4a. 1iA e 47 om 825% 10 Sale } a9 \¢ |100 _ Apr I fo of an — s 
fee roma isc 2M 3, on” Abe. 3 653 i A BEE 
ieee 1 alee B 5 pon oy spi 8 ae a 8 Abe 102, 50 sans Abe 
De he pe lier be. = July | 62) oO 14 11023 nee | KO) , 8&3! } ,| OF ‘A vr 5 et Apr. S eter - % Mi "17 
ae ul Bahl a 3.0) <, 1%] i) ) 95 1 ets, p 12\ 76 pr q ah ecinge | 87 , ‘ar. 17 
pera oor Fily 1933 9 mat 100. 193 | Bo Sai ga 1050408 br 22 da ee Redehom “ 
_N sb eres | j 1000 105 3 og Wo 108 7/104 le | On! Abr 2 8, Ape 20 | 78% — 5 eee sl 
ron? Beh tat eeceeeeed f va Bis 106 %4 47 eat) get Bess S Ape 21 i , Abe: 20 78% Jan go 102 aaness 
coh a teers ah i aS . obiseipen ene 
. ear ipee : 7 ) > ‘ » los ‘ Sais see: ) 
ae ieee ot bi eset 2 fies O44 108 ; 10812 108 103% 1102 ( Apr | 85 Apr. 2 654 = 4 oh Ba 2 
é e on -- . "8 1 x s ) Sa 102 oA p ) : =-< al / e .12 
eed Lael SIPeEEETEE| 
0- —y - 5a. - ---192 Q 1 000 Yi : +. os > lor ry oatl a "951 Jan | | 97% jan. . 
ise ee -, eetes a6 al 7M J 60 m0 | Q7 3 Pr WH). Sale 104 107 cA ] 103 12 pd aal| o> « an. 57 1¢ Feb. 15 
eerie nfo 1945/M oo: 000 | 96 O8 B24 o4 10°” 108 Apr. if i, Apr rsa] 6” Fet rie +4 b. 17 
Ist & rt ee 8 11 000 Bi 4 os. | m5 3¢ Sa | a1 10 Apr 9 86 es 0 6) Feb A 05 4 Abr. 2s 
& ref 4 seri ee ] 40 J) Of ‘ 99 7 8514! G47. ; Q2 7. ‘ Apr | Oo pr 102% Ton 9 80% ho 1 
vi “19% 1 } 2 " ) 1 1 i A 44) a QAI 4 ; 1 4 UY? 11 
Pade Ftthetats : 1g s| 5000 86 100 85 +4 96 9910 oats ae 1109 read 24 90 74 Jan. 6 1933 jon: 30 
+ guced ‘6a ase és eo=e- 2003 A R| 000 0254 si +4 2 ‘| 7 i? 97 ‘ ite ii Apr j 10546 Fob. 22 1044 ane. 30 
ee ee O vo a00] S88 i 108 |] 88 17y | 88 2 98 5% _ 22 94), At 29 st an mM 80 re: 23 
EET x ty ale ) St hey 4 Sale QF Apr. oF Di 9 Ji 2.¥ 6 Feb. FA 
4 anne eee | 6 000 108 i 4 1014 100" 100 52 Apr tl sf apr: 4 1003 Feb 5 110 S Feb. t 
eee PAPE 
is Ci ) “<== 4 | J 7 Of 4 , > e |i . + sf at ” 5i : pr <5 pelt ve 2 9 Q Ji 2: 
Maho ES Cin d - non 8 180 A 0) Ort _ 108 , s| 95 pM 99 : Apr | 28 Apr 265 97 Zeb 36 100! ret 
M d -- 4s 45) , 47 i] O1) 4 ‘ \ is \ s <<. 4 ‘eb ) 
eniln Coal Lex a a +4 24| §| ie oe | ‘On -r le 100 G6 103 py al i a hoe aa 51% oo oa ¥] . i 13 
M RR R ve4ks. in ale 1 1) 103 ¢ 97 y ore 1 o4sc A ~ 1 aos ~ OF Ge a. 5 O16 Apr 23 
sae ie A 1'ys 1955; y 17000 90 34 105 08 ; 106 "4 108 '4 1024 10] Ape i2 ss Na : 4 Jan 5 o7 Apr. 19 
lick ;B pags tay 931 | N 7? QOC 100 , Q]4 104 , ue 7 5 ‘ 109 ant |! a he pr 3 695 bs ar o 99 | ‘A rt 
WPA cai gi M I 34 : M4 aRie i” Ap | 95 Ap 26 99 72 = 9 § 2 pr = 
aise ow - 26.000 844 . 4 a00 106 Sat tn Apr. , 16 Apt 8 is _— y Bs abr +3 
ch ae il st panne 39 J OF | § “|} 99 rr — 107 05 %% Apr. citae 5 02 bg od 24 ti Aue 26 
A ed B gu 2a -195 M ”) 90) 3 66 g2 105 97 Aor 1 108 A Oe 2 an 7 i ye pr 26 
talk —~ _- ay C sone N i! 991 é } SH + O5 ; + +10 pr G3 } Mz: 9 1 ke 27 
: , c : d ‘ « A ‘ 4 ar < eb ‘ 
—_ Lerec ne 4 valle 5 1934 J N Al \| 7 9054 | RA 06 | 92! pr 4 107 pr 2 i Jan 1 SY! Jar 25 
20- AY, eo “ 08 - eat’ D 2 000) 1015 994 91 bg] 995 68 Qt Apr 23 01 4 104 , 11 
01 4 i § =e 231/105 95! an: 24 
BeSacs, as 23 be 101 | a IEPA | 
“a5 Wo ba socwce: 409 . 7.000) 993 on Vee 91% S e | 87 Apr sa 2 104 4 Mar 2 104 oe ; 
M ns or est st aoessall iM 000 &1 4 : i 1 99 % Q4 ‘A yr oT 66 y a Jan 26 1 + Ne 
Mil Spar & tat ext et: meet i pt, eon Il100 B. 102 100 | 99: Dr. 9) 88 4 A 10358 Ain 5 10334 oor of 
a 4 xt Sheen ore 71929| a 00 0954 sie Wer Sale | 631 O1°¢ Ape 44, aoe cal 03% Mar 12 08 34 Keb 2 
i es 9° / — +4 “6 4 ) ’ 4 . ‘ ‘ . _ 
1 7. ey? s (brown (bl “1940 a | gest 222: le 7° ae Apr. sl -ga32 Ar’ ig 65! hee 2107 __ of 
ot cone iat gu 3 rm) n= 1020 F o 1,000 | hp sie et aot, | 62? 10| 993! 21) 5% ; Feb S 109 Keb 23 
us sa a paeat | es a son Bb aa Abe sais A 20 sh ie 8 fe ES. 
wise ee ae D 2000 of is 834 80! as » 102 ai Apr. 14! 6: r. 10) 0 14 == “ O95, -: : 
8 xt i od papas 1 1! 8 100 8 | 83! 8 90 .. ie 1| 3} 991, Jar BR ic y tg 1 
a ies opi ees ce io 101% gi Bal i at a (Abe 2 
lst om ‘SM. Jonenn ee M 3,000) 94 a 92 Sal Q rt 93% Apr. ; 41] &5 pr. 20) 1% 26 93! . 19 
Ist cous be M 4s st; aeeene 1636) N eat? “ase 1001; 93 5M 3% 26,102 . 30) 604 Ja 5) YY 4 nw. 
yr Set 8? 95 9410 93} ox A 02 Avr a3 1, jan. 1: % pr : 
Z cop teense ao 1949 Mi § & 2 4 89%) +E LOT! 93! oa : id 6| o 1 | 624 Feb. 13 1¢ Jan. 10 
tt — tr 6 bocce 1937 7 , 97 ono + tag ] ‘ ef c 10013 + ile 83 95 = 46 ' BS ved 2 gir J 2s 
r ieee 9 Bh e's 0014! S954 95 941. 95 17 A 4 26/100 ar 23 . an 
t Kt me 8 me ee 38 D 7 Of 6 L 82° a0 94! 10 oe pr | p || 1007 A r.J 6 Je 1: 
lst & a 348, ------ ans 1. yO} it) 65 4 RO 9- 3 134 9315 A .ai- r. 15 V% pr. o lt ‘ an 3 
Eh ete 1938 J Z| ‘ool IB 6 87 + 4/1004 riot 9) 85 51g i. = 4 26 
¢ Terr eee Toei ih 3 743 15. on" 55 102 1 OF ° ice 6] ORie sis: Nic 4 on” ae 3¢ 
erm & EG IS 1931/M J ‘7 5. O01 | 100 2 3 aa’ &2 +; 9] pr. 24! QR 1S Ap How ,M : 5 102 A >. ) 
-- 7 ) = ¢ “ 1} : , ( r A z ll 
ipeerate gi 009 | 9774 103 3 58s 5a. 198 ‘| 892 16,100) = 19)| 83 shin ~s Apr: 36 
tees ° OOD! os . 5S %<1 S6 (Apr. I F Se i 5. “Ans 26 
--l ™m 8 46 O06 % 8 1! | On 62 . pr. ..| pr 26|| 97 Jan. a “a aes s 
10 1IMN 57 000 103 5% —_ | 88 ; 03. +35 ge 60 oe 3) 91 - 10 8048 Jan. 12 sis ve 15 
«Cum adjust be 5 ey re: ARE LEE 
"yr ust 5s Oo Pi 1% 10312 a: Op! 102°" +4 é pr. 13) 6 . 9|| 93% | Ge + Si 7 i9 
lst & re’ acl sert D , 92 90 6,101 - ot 99 |, 90! 4 Apr. 29 60 i] Hi ae 100 ly 19 
& fu fic 6, 1g Sale 9 Pa 2 ie. _A See paseee % et 28 
: ist & refund © RR Co A. 1 J sas oon 9 4 .-- 89! 101? 123% Sale RRS pr. My 30 4 py 1 Spee Mar 6 sai Mar 25 
ane refund 6 cortes a 7 a --|} 92! 91 | 92 ey bo s Apr 14 Ape. tall ba Ace 5 aN wa 
Mo Pacifl “8 Sin series i | 1 000 -ag--|| 83 é' 92 “2! 103 Soe 8) ay Apr: 10), 19 Ni] — Jan. “29 
ile Ic rf 1° Jeowows | 2, 2s, ) ¥ 93 bs a 2} o1 iA r. | OF 6 = | 44 pr 5 "a7" 3a 9 
& 3d 7s Et dD --19 5\F 2,29: OOL gi § 851, 9 92! 9 bi pr 1 99 4 Ap 14 A 2 ie 
M c 3d 7s ext nt odwell 26 A 93 ,Of 110: le ale aM 94! 90 i. Ap in 093, A er. x ™ aoe Qg tr jane 4 
ort mall Pp ere 4h A “ 0 3% 81 9 857. 93 16 A . 4 104° Ane 20 Ty pr 19 53 an rr 
Mo i rior at 4 Oa 195. iF 573 92% 103 R14 4 pr. 1 10% Abe “Ss 5% Ms 24 3 Feb. 4 
bil all gold 4 Hen Te -- 1 ie A 000 Sal \% 2° Sal 86° 4 03 Apr. 23 97 % Feb. 164 fae 5) 
— > = ld 4s... 2-188 M mi 4 8 le 102 gale 5 8 9 9215 Apr. 16 97 jy +s « Tea. - 
a vrai lecs e 38) 10 9% az ale 1007 74 a3 ae, r. § 6 7% an 13 nahn aD é 
teres is a poemvsone ety be §| 3 499.000 ‘S006 Bate 914 oo la ;8 | BB% A Apr. 27 103 %4 Mar 5 9134. a8 14 
Monta Be 28 a 5\J °° ”) io2* , 8 al pr 2 00 F ores & ‘ 
Monteo ston goa pings i948 J z 12/000 10% Rai 93 Sale” 103 Sale 9 « Apr 7 . al | pe. 7 +45 Apr. 2 
acme ia seers i +S. te || mod 3 ae |e - pores ary a. is 
fae s 6 § e O41; , Sale . 4 pr rit 9: Ji 94 
ist Cent ivision rete i937'3 7 4. e738 “- 10834 Bal 97 “e 10234 Apr. fiat fo. 18 3 Ma 20| 92? gan. 2 
wore, ay or sa a ioa| BY ata Sak sa als ae O13 Ape 2 sa Jan. ack at 
vi Essex a g 4s_- é 16 ¢ ”) 0 ene 88 7% Sale 106 S: - 931 71108 A r. é % an. 31 . 25 
Nasb le Cha reciglt a 2000 soos 82°” | $3i¢ 80151 703 oe it 4 Apr il 938, Apr. ati $8 jan. 20) oF ._o— 
Nationa rink eu 3a 1937 13 tee 10182 9 | O34 - ‘| 91 Sale ied: 1 t Abe. 23 gee O Bie 2 1 
Peet & She elie. cone] ary S 51,000 | 01% --- | 76 |*go de |108 7 Apr 98 r. 23 3073 <3 ar bok 
lor | Ry ff lst a Stic 937. J R j ++ fe nea 100°? 817 | 94 Le Ap 1] A 7 9 ly Ma 4 10 pr 30 
duiy' 18 50. Fadi 5520003 J 23.000 1100 iai-- 100! 10: | 81's 8934 Apr ] t#¢ pr. 29 “ ad . gy A 22 
july 1914 sae en wo 2 B} 23h 190° igh | sm 12: 1 am 338 sie 3 this en. 3 gs Apr: 31 
nt c co po 4% — 7 29 0 ; 88 j *& Qo 410 , 79 -- Oo 6d rr. 23 i013 an % _. 21 
at oe = on. F Te % 99 eae 79% A ye 27 01% Ja -1 rb 
on = A 22 00 | ie HE | 5 100! 100” oi Apr. - fae. 42 101% 4 98 eg ° 
off = J 80 1 4 RS 1 | 9 91}; onat k or. 24] 793 . . 1D hy ap 41 pr 
No 3. -\J Ss \% 0244 11: 6! q! | - ‘ pr 24 793 8S Mz 06 .2 
Sy cal z 101 ale ‘|| 791, 4 Es, ao”? oo’ | 9¢ Apr. 16 ok Apr eee Feb. 30 10884 “Apr. : 
m J % 1 M4! 110 c Q3 If 3 ; Apr. aan “ b 4 pr 
|. | 10 | ol a0 10 130 (| 99% 4 ; oes “Apr 59 ||" 793 ayrrk 2 70% Apr. 23 
| “-- | 3 + 242 110 RS le | pr } 6! Apr. 44 ase 90°~ A er. 27 
5 - 10 1 —* vs i? ae 12 s Apr. 9) gore & inne ie’ 2: 
51.04 penene 14 4 101 ae > Apr. 20 101 wr. 2s arse Apr. 2 oe pr. 23 
17% 7 103 alt. 1024 r. 7 100 A 22 106 bs a 29 3i3z3a; 14 
174 | 1013 , ales aa Apr | SS ¢ ioe. =!| gon Feb. * 81% Jan i ea 
at § ‘ pad ‘ sa 07 -z- 
8%)| . . Apr. 5 10: + Apr 14 99% ian. 22 103 $ ton 2 
A 2 oe ( 1 ly 8 
id | pr. 15 Ty P r 9953 Jan. 16 06 *4 Jan 2s 
15! 5 10) S;, Ane m| Apr. 20 1 ty. Apr 12 
: = | 1% J pr 5 100% Jan. 20 101 8 Feb. 29 
17! Apr. 12 01% Mar 21 00} hoe. 24 
o ux a sense Jan. 26 ss 109 4 Jan. 7 
=-- | xu e "4 Gs o ot 
15 | - 4 _ 6 102% N 4 
Apr. 5 | 01% F 4 ho +4 Apr. 25 
17 eb. 24 SiS Soe: 5 
Apr —_— ‘101% Dp » 
“eGR Feb ad 
—e 2 
A og — = 4 
eB 181; 
#i8iz Fess" 1¢ 
et 
». 16 














May, 1926.] 
BONDS— 
S 
TOCK EXCHANGE REC 
,ORD 
17 









































































































































nN. BONDS Ey 
National Ry GE. Es} et Price I 
Guar 70-9 of Mexico (C =~ Par Value. Jan. 2 \j 
April wo S.-- ‘oncluded) j 1916. } PRICES IN 
Nat RRM 14 coupon off. -- -- ior, | |B A al I a o ————— 
ex eipt --------|A 0} ‘ass sk,|! hai 30. ' 
Jaly 191 or lien & 4338 ical. ome ei Ask. Bid Lowest. | RANGE SIN 
ay 1914 poem ny on... --1926 . 17.000 |"19°” “3737 ‘Bid. Ask.| Sab | Highest. i} INCE JAN 
—— cash Oe eee Ij \| 213{'| 1814 : | Prices. Lowest N.1. 
April 1914 gold 45. Se dee ---|i--- per Sh, Ha ae : ay Seg eo oy eg Highest. 
-2----- - POWER emma a Sale a3 e : , 
Doss 1314 coupes ~~~ pos 14,0001" §812 “333i 222“ , 1734 Apr. 30, 2 | ces. | Sale Prices 
Nau senting cash wat off. AO or $3 || ----- RE SI . 211; Apr. 23 | i75j7 ; 
New England ki wy RE 0} ; ---||--- oe 28%4| 291{ 30 Tey +h pesees 23 | 173, Apr. 30 22° °° 
R staseuaeoe ee ae 16 « ; 2 ~-- ’ j ; - « ae ee FS 
N J June a cons 58 te oe s N! ¥.00 | 15% me igi x I. oa IR bS Apr. i2 30 . A! ee eer Feb. 6 
O&N gu ist 4s_____ Z --|| 75 4\i- - . - | Apr. 33'|"daig “Age 43!°39127 
New Or East ref 4s A. Ig || 94% “98 | 76 1514; 15% 1612)" : 28'¢ Apr. 12 mR air 
Sey Oriang Term fo te FR i000 Biss 987] 05. | bs 41685 131 Abe. 6 ||. 128319 Jaa. “7 
A eel | | Ban eau Be on racers 
-secne 5A O ang’ ny 1 23 95 5%) 85 ‘ 8937 “Ap x o-< “ é Mar iol 163 - soeeee 
& Cin ay eee a 54 308.000 | 83% 833 954% - | 5is 2% Apr : Bee ar. 101"16% Feb. 3 
re Bais eae 4ig07 777100815 thy 9634 97 ai) So26 Sale | 96% == 8514 Apr oS Sis Apr. a A530 Mar 35 ens Feb. 9 
N Y Ce cons @ 58_ J J :,000 10] % ale || 99%4 8 ) |1004 a S5ls 2 pr. 7| 9654 J pr. 27| i. a 951% Mar_ 2a 
nt RR 1935.4 O} 4,000 % 102% 1 Sale 11001. Sale | 9952 Apr. 13) 965% Apr ool 8414 Mar 4), 84 . 26 
R conv deb 3.006 93% 96} 414 Sale }100'2 Sale 99% Apr. 3) 87 A + 20) 92% Mar. 10) & ¢ Apr. 9 
Consol ed __ §s_...193 | 000 {200 4 | 96 *4 . j105! 4 3. \e 98% al 51004 Apr. 16) 84 + Jar. 4| 5M Apr oQ-> 
Ref 4a series A__._...... - 5|M N 1 «----|; 10044 : 96 %4 ale (10414 Ape 5 1007 4 Apr. 17 Jan. 96% Apr. 44 
ee & mpt 4 se A -oee-g--- coale 14,000, 107% 8 ! 102 "102 © Sai -| 96% =— | 10513 Apr. 17] 96. Jan, ae Abr. 16 
Bes 9 sheet jpeg r A) 107.000 gale {1074 Sale 1 sc) BA Me Ae ges: He Ae 
YC&HRem 22272013] 120 "834% 86 ee 23 102 * Abr. 30llig¢ an. 4 100% Apr. 17 
AS BO nampa a acarees 3A Ol 666. 0 || 868 aoa. ‘104% | Apr. 30 4% Jan. 5 Apr. 5 
pears j mige 3448----1907)J 9 a 000 101% 9o34 34 4 Sete | 891; scic-|-a Apr. 16/108! Apr. 2: 100% a 15) 96% hoe. 12 
son a eecnmpent ' ae “3832 Baie” 103 Sale 132, Bale | 86 Apr. 1 503 . 23)/1045¢ Apr. 16 Apr. 30 
~ o- feapnencvoneeetne MN sna eal a || 7914 Sai mors Bale 1105 _— 7 O74 ‘Apr. 28 106 *9 Aue. 16 10816 daa. 1} 
Lake St seed 2. ....1042)3 N: es 0), 9454 Sale Aen e | 80/4 Sale 103 '% aoe. L105 %4 an. 26 83 Jan. 4/ $5 Jan. 28 
Restetere coll g 3Ks_....21 J 140001 St 2 & 68 1z\"953; & | 79 Apr. aoe rte ite 4 Jan. 7 Orig Apr. 28 
erin Gen §.-.--- 1998, J, 000 | 91% 92% = eM Se a-7--| 28% A ; Siig Abr. folligai? aon’ 05% Apr. 26 
en -1998 F ~ = = 4 92% 93% — Fe se--| G2? aoe 2 oe talleeare 4 3 105 26 
N oe a one 3s. --- OSSD ry 92.000 "777 gc--| 93% 9334! nie sci | 95 Apr. 12 cots Abr: a) 76 %4 2. 19 103 Ane: 28 
ee ee eee 5,000 | ale || 77. Si MeretkNeseams 31; 96'4 Apr. 24\| O4l¢ J; : Lig J ) 
area A RB oe Naas Bd | aaneaie- al or -age-aa) Hah) Bask Abe: 
ear d : coe iA oO. 8,000 1 an 3 76 tb: Sale wan : te Apr *ealt \% Ji 064 2 
2d & in ebenture 4s____... 3 77% Be 16 7 (O's ri 6 Apr . ZOE G23 an, 19) ¢ 4 Apr. 2: 
1 4s. - 4 5.000 9 79%! g 79! “ge 49 f0%% Apr. ans ‘ G23. M; 9] 94% Ji 24 
Refunding Site on Cae et | v 11.( Bo 2 9415 94! ; S i 2 Si | a5” ane: } ch 4 Apr. 26 —— lar. 9! 97 2) _ 19 
nding ! ries ee ood , A. OO YB ----- +F%, Sate 943 ; - wr. 23 Apr. 26 49 , Jan. 13 , 2b 
N ¥'Conneeting Ist eu 4 45 =c1ar4 AO) 316.100 Ba OEM 52 gs Bis Sale| Siyg Ape. cP Abe 38) Be gan. “13) 79% ‘Apr. 3 
st gtd 58s gu 916,006 2% == = . - | Apr. J i * 3: ré ar. le s . 
N 3a Erle ist .. wo -”. ae 1953 F {| 482/000 | 95% Sale te 3 10:3 103 3 goo 9544 A . x Hate Apr 50 re Feb. By sl aoe. a6 
dq ext gold 438-0 2a 2a 138 Al 07,000 | aa" aene"|(taoas ale 1034 Sale 100 (Ape. 3) 0574 “Apr bsg Mar. 10) 93 Apr: 33 
5th ext | ageeiereeecA -1923 N 1.06 | 934 Sale U3 by Sale O00 }2 Apr. 103! \ - 21 0314 ‘eb rf) yg? _ Apr. 1) 
- we Y ooo eee res 1936 MS .000 | 88% - 10044 Se 941% 95 100% Apr. 1/104%% Apr. 24 10242 Feb. 4 925@ Keb. . 
gold 49. —— == 22219% OA n at 4 Sale 4D ‘ _, 4% | g Apr. : 2 ° , 97% Fe 6 
NY & Harlem g 3530. bpm td 4 23% ARCO sO : 101 4 102 ease Abr: g1104 Abr a4 Os 4 Jan. : 105 4 Feb. 1s 
N Yt ed - S..... OF N| , x eee 100 bs | 97% __- 7 ade wr. 17/102 ¢ Apr. 21] 9: “4 Mar lana’ Apr. 2 
ck & West lat & ----2000 M | 20,000 | 1% --- r 3 1 4 --- Apr. 24 + Apr. 2° Q2 Fe 3 104 N . 24 
ist & ref est Ist a eames N| 3,000 | 92% - --|| 93% alte) ey ; 90 A 29 | 100! eo. 5] 94% J pr. 22 
NY 8 Je artis Ser B= 1973 MN 8 | BRIS 22222]] 9B Goo | 9 3 == pr. 21'8014 Reb. 3) 90 * Apr. 24 
NY & Jerecy Ist 5e aout ont 5.--1973 MN} 4.00 Bene ene See 795% 96. Apr. L Nido 14” - oe oe. 2 
NY Neo Branch Cir ae 1935 M 8S. Mies 0 | 99% 100 - Fav: 77% - . 79'4 Apr. 13! 9744 A lt 983 Jan. 15 1005 e 
N w Haven gen 48 2F A) = 105 0 99! | 99 "441 7942 Abr 22| 94 ° Mar. 2 )54 Mar. 8 
Resiate wen & Hartford M 3 #000 0/100 Ms ot 109 4 100 %4} 99 , . ; . + Apr. 14 « § Jan oe + 4 Mar. a0 
omen ered __ > a 1947 | - 90% 92° 100 !4 idl ) 106 10034 Apr. 5 - : is 794 Apr 3 97 ' Ape. 2 
oe Te Ms 2 |} 90 101 102 . 5102 A | pnibegeeeberr acta 944 Apr. 14 
v re 3 rr i --- 9 y2 | L swum al or. 29119052 Jan7 12 ----- 
eA 7 2- ¥4---1947'A i) 65 6 ----- | 73 | sibdeha Moo Apr. S101 A "| 99% Jan. 15/102 3 - 
Convertit debenture 4s 222195 QO) 32,0 162 € s--| 7415 pr. 8110034 Jan. I Apr. 29 
Convertible debenture 3 “777] 936 J, 70 '000 | 60 3 64)4 4 69! |- eet | : 90> c- 5/1014 Jan. 21 
se Sepenoure 268. - N| 13: | 69 || 62 3) 6644 69! ' Mar. 30) § Jan. 
ocnepistered nture 68 -183 J) 33 000 | 68% Sale || 67 633%; 64 - 69 6 oe "0 301 YO Mar zs 
ateral aes ore onee gJ 76,000 le 68% ¢ 69 64 = 6614) 62 | . apse! 4 J sath 
Debent al trust 6s --<---- J 250,01 61% 6i *4 68's 69 | 71'9 Sale ‘| Sa Apr A . an. 4] 70% 
, Harlem fe be qspapteinnctnetcn petty J| 0,00 8 i% | 61 an ‘| 7214 Sale | Hs'¢ A . 5 6414 Apr. I -@at2 sani 4 Jan. 4 
PO AB oon na M0 A ( 92 200 Sale || 9 ule | 64 ule | 6814 J pr. 6) 71% J pr. 26] 61 “yan. ikl 68% Fe 
"#8 RiP rccoaiaw ae gh ae Me) oar all anlar seid ARE: 8) Ae: 23] oe, Me 1g) Bie oe. 2b 
Y Ont & ft 40 1OO7|A O ty 4 | 9714 Saie |°99 ale | 9814 Apr. | {2% Apr. 301 67% 1 ar. 18] 7144 Apr 265 
Reg $5 Weat Ist - 7A O Ooo z 624) 5854 Sz , 99 90171 96 by Apr. ot I 1004 ry ot 4) 61 4 Mar 30) ao ae Apr. 28 
Gener ,000 only g 48- Zune 199 000 100% ___ |] 864 KT 621% 62 1.1 9714 A - 20 >i* ane. 2s! O7 if Mar. 26 64 4 Apr. 30 
NY —_ ay he ct June | 2M 8 14 $ ----- 100%, 1 ‘ BH iy a0 ‘| 5S aoe l BS, = 2611 on * Jan. 4/1 4 =CrFeb. sf 
N ¥& v & Boston gen 4s. 992M 8) 000 | 69% & 1004 100 %4 1 9 | Bf Aor. 1 62% Ane 22 Ort Mar. 4 i Apr 28 
NY& Putnam coke gen 4s .--1955'J D i - 63 te ----- } 67% Sz 054 1L00'4 ioe. 5 RR iz Apr. 27]| 5 4% Jan 4 9% 4% Apr. aye 
N Rockaw con gu ----1942,A O 4.000! @21c “Ralz | Reyes Sale | 72% Si Apr. 7 100 4 Apr. 27 58 Apr. YI ry Ket des 1 
¥ Sung & West Ist fot 6 50.1927 0} =: 1,000 B54 6474 || 62's 6 ¢ Sale | 67% A ‘puts Apr. 7/l100 * Ma sal Baie Feb. 13 
Second gold 4 48 st ref e'be 193719 J 1.000 | base 8554) 8 j 63%) 6414 Sale | 6: Apr. 1) 7234 Apr. ; y $e. 190008 dae: ie 
. Becmina ist | Savona “[937F A ox 000 | 9034 18877 ||1005¢ Sai | 8536 -;5-- 62h, Apr. 3 65 pr. 30)) 6734 Mar. ; — 
Net ee pus 5s. - ee 1940\F A 5,000 gor 80 mele Sale 100% 92 86 “Apr. 26 : 7 Apr. 10 ; = . 31) 72% Apr. : 
Nord Rysuxtl sf eH BR) 11 00 Hh Maie “tuic MN AOU RS sia aah ne tal age al 855-38 . 20 
Norfolk & Sou ist ref Bs “1980.4 © 479:000 | 8% ¢ A) Orie a1 | 65% eel n° Abr. 22 100% Abr. I “sai "Niaz “33 6534 Jan. i7 
orfolk & uth ist A. 196 Oo 224.04 69% 8 97h 4 63 5 74 53! 70 Apr. » BS Apr. 1 100 %y Mar. 25!) "Rais ay 
Impro Western & 5e.--.. at tt] 4 A £53 Gab 78% a 70\% Sale 97) s| 67 Apr. i 70 ~=Apr. 17|| 77% Jan. 7 1008 Mar. 6 
New proment boon 68. mitt N +3 OOD 77% xy 78%4 Sake 74% Sale 975% Apr. 2( 70 ry oly 27|| 64 Mar. 3| 85 Apr. 1 
a < =? /) | ; ‘ " . t . . 7 Je A = 
Norf & W Wa lst gold eno taeal MN) 9 Ono | 96% é3 74 sl Sale su) 4 Sale 4 Apr ) 97° “4 Apr Mi 63 _ 9) 70% pr. 17 
Re Fest Ry Ist con g 43. FA 5 ‘Ok ) 106% | 9744 99! 8644 Sale 7744 Apr. 16 75\% Apr. 20)| 975 Jan. 2 Keo. & 
Rowtatored <0 oni cenaeas- 1903)A | I 000 1107 38 22-22 106 107” 108 sie | 83° Abr: 13 Soe Abe: 23) uy dan: 2 £5 Pep. 1 
10-year con vere  Weeepgaae 1996'A | 102,000 5 tog ----"1107% - 109! ‘v6 106! 2. 10 9914 Apr. 30 774 Apr. 18 76 Jan. a 
__ eer rat al Bl ng a "BEE sie ei AB: oo aia ae Hi for: ae ye re 
Norther en & ref int 48.194 ‘M 8) 26. 1/91 «91% - | 92% Sale “22% 26110 Arp. 7|/106% an. 13 99! pr. 30 
antiearn Ohio ist 58s A. 1 1) D 2:3" WOO |148 91 %)| Yl): “Oo - a 914%A — 2 rp. 26 110 4 Mar. oF 1 9 Apr. 14 
= Pacitic enact 5s --1974 M M4 3,000 | 9 150-148 927, 9114 “9213 9212 Aor. 1 931 <i ) Apr. 26 06% Mar. L: 
istered | ¢ prior’ lien 48. 1945\A 5.000 1% 91% 149 ¢ 9244) § 2 Apr. 19 9: 4 Apr. 15 1107 Jan. 26110 A r. 13 
Gen lie “-- en 4s- 1997 $ 42.00) 102% 102 ~--- “a - 2| 91'g Apr 9 924, A 15'| 90% an. 28 10 pr. 26 
=--=5-- 5 rena D2 0G Bi -.-|140 pr. 5 91% J pr. 19 % Jan 74 Fet , 
Reg nry & ld gt 3s..Jan 1997 265.000 | 8643  loi3i “osizioa Aor 2188 & go's gan. 23S » LI 
ister s_ ) 8s |i $ 92%4 10 ' yl "21145 pr. | K ‘ 44A , 
Ref & noty PR oe 2047 4 oan one af is Sale | 87 1 Sale * OG Bi seats ae’ at ya 21 130% Jen. 7 G2 '4 Apr. 4 
s Series A n 2047\J J \5.000 | 6142 Sale g Sale | 90% Sale | 92° A pr. 15 10314 Apr. 26 33 Mar.: Yi % Mar 
Ref & impt 6s Seria _..2047\3 J 14.000 1% Sale gate “22 « Sale os ae. 1| 9; 4 Apr 15 91 M: 40 156% J - 1 
Regis 6s Series B___~- saz, 3 56 000 87 “a5 5214 ~633%4| 6519 Sale” B58) Abe: i| 4 Apr. soll'en* Sar: oF 10ke Awe. 38 
net Blatered - «= == ==. 73 3ij|| 9014 “oi | < aio “| 62% Ape 5 87 pr. 27] a: so K ) 
Ref & pt 58 Series C___ ° | 589 90% 9 ~~ 5244 Apr 5! S744 A 24) 86 an | 97 4 Feb. 19 
North a 4 4 he --aaaale FI 000 | 10836 aa === wee Sh | ---.-| 624 AD 6550 Abe. all Bot ¢ 4 Apr. 30 
N c Ter gles 7 ss Baie |\110%% Si eee aeeee 91 pr. 20| aa! a: 29 i Feb 9l A oy 
perenere Ry wminal jot een i? J 116. 000 | 8944 Acie” ie i133{ Baie “i103 aut. 5| 93ig Aer. 30 ahs yee 8) Stee Apr 30) 
isconsin f gu pie 933/J5 J 000 ale 99. an pe saecn _—— 110% “Apr. pr. 28) Jan. 8 de) “ Apr 
° io Oni case NT =7 1930 AO 3.000 109% Sale |/100 * ino 10214 Sale |10 cas ™ a Mes “Avr. -| ied Jan. 3 oi Apr + 
Oh fee a ae pes een 1: oe ie, ai a | 8895 Abr. 2s 
y Ay W Ist pref 5s..Apr 19 3|/M 3 42, 00 93 HS, TD onsss 10354 eee, = ane 109 % = § 6) 103% Apr. ; 3 110% a. 4 11a ee 
Oregon al gold js ¢ S8....--. asi? 3 --=--|| 91% 73%)| 745s Sale i 104% Abr. 2 29) i ee oeie Tent as ois oer 6 
oc AP MGR B) 1000/1927" sata y g2° ly . 4 J m « 4: >» 
Graken SE -ody Ba-- 2 chgarly 9 4, 000 102. as 2236 ~----] 92 ied 74% “Apr. : _. 17 01 se [> 3 fooae Abr 7 
Guarante ine tab ae ‘ 66 Baie |/101% -___- 92% 5714 “Ape. 2a1|' 9: an. 81 eb. 17 
teed st co - - 1946) ).000 | =, + 1 --- ------ 2 Apr. : 2% J 05 Us 
own eee ake pehedheges 19183 0 58 .000 100% Baie Sapte tenis lol LOLS reagents: theo =o 10254 Sen: it 
Jregon- Wash ine & gold 48..... 1946)J ; 29. 000 10490 ae Orie 10074 100% 101 34| 5| ¢ Apr. At i0i% A te | ad 21, 77% ioe. 19 
trdtia... 29 76 00K ale | 4 Fy) Sale | 92! ) ° “ape. ia!laoaiz “wea “ia ----- ahs 
Pacific Coast is... tate D 344-000 [LoL 105% 105 4 106% mots Sale - 1004 Apr. “al - id0%g "Fob." i8 108°" “gaa.""3 
acific RR Co Ist g 5s J} 455,000 104% 105% 105% 106! ioe s 10744 lea 4 Apr. ¢ 1008 4 Apr - =| cant eb. 18102 Jan. 2 
wid extended gold Se... --- 1000 D . H 83% Sale || Hs Sale” 98 a oe 106 4 ae. 7 107”? Apr. 30) 10044 “Miar73a i yi lZ polling 
ParissLyor Mlinots xt 40. -- 138i) 2 3000) 92% | $ Bale | 867% Sale | sas a: Fes am. 3 ae 3 ti Jan. 19 
> Bink fund extt7 siete A38--1959 J ; edt heal givens Rt ie | gai Abr: 1) US Abr. 24 105 "5 Ian. 2107” Reb: 1p 
is-Orl Secs Sepepepgeanaate 1958'/F _5.000)/100%4 - = -- 91% 95 7 «Apr. 2. Bim Jan. 3 107 » 16 
Paulista eans RR sf7 oleate A 335 .| 96% er - 92% 91% Apr f - 23 8332 Jana. 4 9 Apr. 21 
Penn any Ist & ref 7 <asgheiais SM 8 rt 5,000), 767 97 | 96 i PS “---- Oi. ‘A . BI 92 3% Jan. § % Apr. 2 
f ---1954 31.000. % Sa 04 Lette , Apr. 9! § Apr. 27 2 8 23 
Consol consul got Ang ------ 12 Me . 195.000 rhe Sale | 133 Sale W696 100% Apr. 26 ion Ae. 27) 91% ses saal nd Apr. 23 
I gold 48- -— = === C 4 00K al i, le T+ Sale S50 44 eos Apr. 2' . A ‘ p 
Consol ray dollar pepepeeeet tt S ane 0 100% 101% 8414 Sale B54 Sale $33 Apr. 1 : hea 100 4 eee 9 92% fon. 14 
meal) ody thy Ag ----1948 MN 33,000 | 44 ----- 93% ete Sale | 52°" Apr. i) 73 Ape. 301| 93x5 ba - 6101 Ap - 30 
General 5s s Series A 15---1960 F 15.000 9139 94 o3%6 - OL, Sale |1003 Agr. sal aeee aoe: 30) 73's Mar. 30, 7854 Mar. 23 
year eal gar 5 I 45,000 91%! 92% 95 a’* "43 5 ae. as 5% Apr. 27) 82% Jan. 84 F a7 
15- — 196 D|) 683 98% 8 92% 5 94 9414) 92’ 101% A 27|| $2 a: a 4 Feb. 10 
r sgutered =. Bier 1830 & 5 299.00 103°" Sale 1997 sare {10134 a 92% Ape. 5 65 aa a 100% Jan. |S i * rob. 26 
‘Registered --..-.-------- 936 F A 281.000 108 Sale |/105 Sale | 9 sale |100! pr. 19 § > pr. 94 Feb. U2 Feb. 26 
oe 441,04 108% 8 5 Sale | 98% Sale Yq Apr. 95 Apr. 9}; 91 eb. 16 94 ‘eb. 18 
a iaaa es 708 O 131% Sale {112s Sale [1ur3¢ Sale | ines Aue. 5 10886 ae. B14 Jan: 3 Oc Mar. 4 
706.000 98% Sale see iste tides 11292 Ape. 1 1063 Apr. 26) ooze fea. 2 1254, Avr: i 
ale 100% Sai 2 $4 112% Ase. : 108 tos oe, 27\|1025¢ =. 2 oat aoe. 13 
Sale 02! = . 113! , ° Si > an. 2 4s Apr. oR 
4 Sale -.-- 4A ‘ 0 1064 26 
10074 Apr 1 102 = 30) 111% vy 4 10855 un "5 
2% A line . 1: ‘ 
pr. 23! 98 4% enners 3 Apr 30 
an. 2102% Apr. 23 
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BONDS © =| Sales in Price PRICE ; 
tr | | PRICES IN APRIL i r _ , 
®. ¥. STOCK EXCHANGE. =: Par Yue’ ‘Sone (| April]. | April at eaeincsceet cee. 
Somocinennanennel Lae a ee hae el Lowest. Highes: | Lowest. Highest 
$ Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices || Sale " Sale 
Pennayivania Co— i} | Prices Prices 
juar 38 coll tr reg ctfe...1937 N 314 | - | ge¢ 

auat 34° coll Ry 1 ae 1941 F s : a 524g 8314) rt . yt : } 

juar zg 448 tr ctfs Series C_.1942 : ai) Os j 3 85 Apr. 27| 85 A rh 22° — 9° - 

Guar g 38 tr ctfs Series D- 1904.3 D 33 000 ES, =" gbeses ~s cal res "i ol ating 

Guar gold 15-25-year 4s. 1931A 0 10.000'| 96 i O46 oe Sale | 5 8314 Apr. 13) 8344 Apr. 13 82 M: Po hat © bi 

40-year guar tr ctfs 4s Ser E.1952MN 65.000 + Si * 96'4 96%) 96% Sale 96% Apr. 6 96% Apr 6 06M J: 4 15) 83 %4 Apr. 13 
Peoria & East jet cons 4s..... 190A O 155000 7 i 7 S714) ST)e BTM 8714 Apr. 24| 874% Apr. 24! R6 be — 5) 96% Jan. 22 

oe EN Reh iis 1990 Avr’ 10 000 Ot i 49% 24 4 S35 BH | 83 Apr. 6) 87% Apr. 16 "Ob, — 6 8S Jan. 14 
Peoria & Pekin Un Ist 54%s A_.1974 A "0 313000 99% of 7s 36 M4 Sale 4s 394 3514 Apr 7 38 Apr. 2s | a= “s Ma 5 87 yy Apr. 16 
Pere Mara Ist 58 Series A aa 19563 J 0 000 Ol” 1 0 4 100% 103 102 _ 10] Apr. 19 102% Apr 23 100% Y ar a3 41 a Jan. 14 

let 4 Series B_........--- 19563 J) | O1  10155||102% Sale |103%4 Bale 102% Apr. 1 108/% Abr. 23//101 $4 Jan. -4103%5 Apr. 23 
Phila Balt & Wash Ist g 48... 1943 MN anal 4 5% 86 4 S714 Sale 8644 Apr. 6 S74 Apr. 14 RS se —* 4 103 s Apr. 25 

ee Balt Doo is 6 -..- ee oe ,3.000 192 4 93. 93 %4 94% ae, 15) eo Jan. 5 87% Ape 14 
Philippine Ry Ist 30-yr 8 f 48. 1937 J J dud 42 106’ 107 108%4'110'4 108 Apr. 15 108 Apr. 15 10R _ 8 93% Mar. 
Pine Creek registered gu 68. ._.1932J D| raaoliok «ae aoe laos hs Sale | 42% Apr: 14, 44 Apr. 9j! 4045 Jan. 23 Mase Fob. ii 
POC & StLgug 4s Series A_1940 A O 25,000 08} 1 105 . et 106 ~ ig Jan. 22 442 Feb. 11 

Con 4s Series Lb guar --.--- 142A 0 "4? 000 OF 2 % 97 4 9514) 97 a7 Apr. 23 97% Apr. 23 96% Jan. 26 973 

Con 4 48 Series © guar. - --- 1°442MN ete --"""ll ons 97 Orig Apr. 3 O25 Apr. 12\| ORM Tan: -Si OF3¢ Abr. Le 

Con 48 Series D guar... _- 145 MN 959 -----|| Bor 97 9754 Apr. 7, 9734 Apr. 7|| 973% Apr. ¥, 97% Apr. 12 

Con 38 Series & guar 2... 1 449 ¥ A <4 4 ‘ 93 4 | 934 5 ‘ . ‘ ‘ Apr. Lf 97% Apr. 7 

Con 48 Series F guar g------ 1953. D) 92 99 1 + # 4S is “1 9212 Jan. 3 ao 

Con 48 Series G guar_-_.-- 1957\M N! 6.0001 o2K _- 93 “4 | 934 | 9972 Feh 30) 92% dan. 30 

Gos 4e Series H guar... 1960 F Al 92% -----| V3 1g | 93% 63% Apr. 14 93% Apr. 14|| 93 6 Feb. 4 93 Jan. 6 

Con 4s corinne teers” 1063'F Al 92 4 | 94 941% js | 93 Feb. 4) 93% Apr. 14 

Con 4s Series J guar. -_-.-.- 1904 UN 2 000 os m 20 oS “ae 96 / 44 | 95% Jan. 5 96 : 

Gen 5s series A-..--.--- H0048 NY] .2.000| 95 -----|! 9638 974) 9775 182%) B74 Ape. ie cese Abe ba'| 96% Jan: 8) S956 Apr. 2s 

Resistered .............. 3p 95,000 101% --- 101'4 Sale 102% 108 101 Apr. 12 102% Apr. 531| 100 Jan. § 97% Apr. 2s 
nee ee B. -"ISTAA OO 181.000 |"9932 Baie “|'1003 ilies a — = ) Jan. 7.102% Apr. 25 
ake Eri 5 vI4 OO | yg Sale y3', Sale 100'¢ Apr 3 10: é = =< - 
Pitte McK & Fou tai be 19329 9 sage: 208 I2.-- 108 101 pane O78 AEE. SSE TOs aR. SS Aer. 
Of Siinsing gue mee anon 1934 DA --- | 106 106 ore e es Saeees 
Pitts Shen & LE ist g 58_._.- vt é 1000 + awa Bs A 101 ||------ ---- . 

First consol gold 5a....-.-- 1943) J 100% -----| LOR 101 102. Apr. 7102 Apr. 7/101 Jan. > 
Pitts Va & Char Ist guar 48___1943 MN 985% -.--.|,102 10014 7101 Jan. 27 103 /4 Mar. 2; 
— fi, p — —_ G08 GO. ccces 1927 MN 5,000 = + Rei ae Sale | < # j  ephrepaye pears 

1 iat 5 ‘ } $ ‘ ale 4 Q { - sg e---a - 

lot fen On serlen 27> 77277- 1902 ® A Bost “a7 "|| Obi | hGg 202) TENE DRE CNM Bt Jam. 28 91 %5 Mar. 23 
Providence Securities deb 48...1957M 8 : 00 a5" 608 Ni0n36 Jan, “8 102% Jan. -s 

on - oo i § . z t 60 63 12)¢ Jan. 5 2) an. 86% 

ence Terminal Ist 48.---1956 M8) 84% 22222) ai —----| Baia | 64 Mar. 23, 64. Mar. 2% 
Reading Co gen go} } Bre RO ee 0 Re et eae at 

Registered _ GE Chasen: sooty | 95% Sale 96 97! o5% Je ot titi on 

Jersey Central coll @ 48___-_- 1951'A O| 26.000 | 90°” ~9037|| 9054 Se , ee a wae 9 

Gen & ref 4%s___.______. 19973 J 92'000! O4% 90% || 90% Sale 90% 9144 904 Apr. 1 G14 Apr. 10|| 90 Jar ¢ nm 
Rensselaer & Saratoga 68 - - - - . 1941, M N| | 94% Sale || 95) Sale | 97}, Sale | 954 Apr. 1) 971g Apr. 15 uke 3 oats ao te 
Riches & Dany Geb fe cam ped. 1927\A ro 1-00 |"aa8z 1001 ou 109 24 . 3) 94% Jan 21 9744 Apr. 15 
Richm & Mecklenburg Ist 4s__-1948|M N 99% 190%)| 2e4 1004 100!4 1001 Apr. 22 1004 Apr. 22'|°99%{ Mar. 12|100! 
Richmond ‘Terminal Ry fy ba 1oea\0" | wot 23% an las ..} Re 0 . 22)| 99% Mar. 12})100% Apr. 22 

o Grande Jun 0% 102% 2 V2 02% 01% Apr ; ; Hs === ‘ : 

Rio Grande es Analy FB AG Ht 44 D 16,000 | 95% --; “|| 9644 9S ‘ 994 100 O78 ie. ~ Doh =: 23! 191 79 Feb. 610305 Mar. 29 
R Guaranteed (Jan 1922 coup on)’ 40 J J) ota ! 4 7 : : 7 7 | "© ashe ae Wars Sam. 20) Sore Ae. S 
to Grande Western Ist g4n. "19391 3 18.000 Rive “Bi of sais ”|-6152 “63°"|hOig “Ape 3 013¢-Ape ball Bai dag-—-8l B15Z- 
i" oT le bs f —- 9172 Ye 89% Apr. 3 91% Apr. 24! ; “Apr. 24 
Rock Isl'd Ark & Loui Ist 4448.1934.M g| 290 000 | go 2as3ll O15 79%] 82% Sale | 79 * Apr: 1) 83." Apr 37 744 ie 4 33°" Abr. 27 
Rutland-Canada Ist gu g 48.. 1949) J om, 39 59%) 91 91% i % Sale 91% Apr. 3 94174 Apr OK \% Jan 4 53 Apr. 27 
Rutland Ist cons g 4s a 194] Jag 1.000 | 75% 7! 5) ‘6 "5 ‘ , P > ee 89 Jan 4) 94% Apr. 2s 
io re ah ARO "| 86 860 87%)|) S890 KB iG _|$8ig Apr. 27, 90. Apr. 12! 87 6 gee ; pa — 8 
os & Grand Island Ist @48__1947\J J 19,000 | 7 _ ie ; ies = - pF. 12 
mh ene Ist g 58.1996 J 3 1:00 | §5% 79 | oF: S? | os! x34 oh —_- 20 S$ Apr. 2x! 728% Jan. 6) 83_ Apr. 2s 
tone neeeoane llens 2 22e st . ‘ - im 74 es Q7 hs f oT - a7 | 4 ~ ‘ ’ 2 
8t Louls & Cairo gu ¢ 48__.__- 199618 4 6.000 (101 , 103% 10145 103'4)102 10244 inky we 7| 9774 Apr. oe 97%; Apr. 27| 97% Mar 2 
8t Louis Iron Mtn & South— rt || 9574 96 96'4| 9614 97 | 9614 Apr. 23. 9614 Apr. 27|| 95% Jan. 6] 9615 Jan. 25 
gen. coa 7 = ined grant §8_.1931\A O sl 000. 100% Sale 100% Sal 100% 106 : a ee eae te Ore Se OO 
Ae yi, \y Sz % Sale b 00! 2: 
1 T eeeeepnmpes 19293 J} 167,000) 984 Sale || 967, 97 %6| 97! 100%4|100%5 Apr. 5101 Apr. 231100% Jan. 2101, Ape. 23 
oS OER ioe 1 J | \| s 96%, Apr. 3 97!% Apr. 30)] 95% J ‘ \“% 

River & ult Div 1st ¢ 40.221933IM N| 170.000 "8054 Baie "|| 9134 5% a-* axic’ | Diss Lnrsedapemntliie Stde-pgpsiaan 
8t Louis Mer Bdge Ter gu g 58.1930/A O} DOO | 9026 Sale | 21% TOK! Sale | 9144 Apr. 5 94 Apr. 22)| 89 “Jan.” 4]. 4 
iS leuleten Veen fay 000 |... .-.-.|]100 1014) 99%4 101% 1100 Apr. 6100 Apr. 6.l10¢ Jan. 6) 94 Apr. 2. 

Pony tay Re sneels 3 2 ans are yo , Apr. a, 100 Mar. 2)100% Mar. 4% 

Registered __..._......_.- i . ‘000 78 Sale | 19% Sale 83h Sale 79% Apr. 1 4 Apr 22\| 77 Ie 

Prior lien fe series B...... j9s0l3 31 495.000 |"93%% Ba | aril Ric” -F SO Apr. 9 SO Apr. 9 aD” ~~. 4, 84 Apr. 22 

Prior lien 6s series C___.. 928/13 3J| 263.000 | 4 Sale 954 Sale | 98% Sale | 9514 Apr. 1 993 Apr. 21)| - § ey ee 

Prior lien 54s series D_ ____- 1942\3 Ji 365.000. 103 Sale {102 102 %4)102% Sale [102% Apr. 1103. Apr. 9 Bo Jan. 4] 997% Apr. 2 

Yonmuns be ourie = Jus 1955/A O} 1.274.000 | a3 Sale |/102%4 Sale [102 Sale |102° Apr. 14 1034 Apr. 9 02 ag sar: sotUa% Apr. 3 

ome series A... a ° ‘ § 3 4 Sale 06 Sale 03 A ‘ =i. 4 . om vs ‘4 Je ‘ 5 é . : 

on reneral ot eal eee 1931\J J 16.000 104% yet 44 105 ¥ 105 ee eee 90g Apr. 23) Bees Mas. 3? ioe 32 Sor. 23 
Auis Peoria & N Ww : ns enn’ 4 2 ‘ 0 Sale |100% 2 , oF oF eh an. 20 

8t Louis Southern Ist get “.. 1931 M Hi 700,000 | 102, 102% 1034 1046) 103% - - - 103 4 aa "3 10334 ane. * [100 ¥6 Feb. 16/101 9 Apr. ai 
8t Louis Southwest Ist g §-- 1989 MN 125000 | | 93% |} 944% Sale | 95 9714| 94% Apr. 1 94! 2 hue. 1 e+ 2 Jan. 9/103%4 Mar. 31 

2d gold 4s income bond.Nov 1989|J J $3000 81% Bale || 84% Sale | 865% Sale | 54% Apr. 1 873, Apr. 26 94%4 Apr. 1) 94%4 Jan. 30) 

aad 2... Sols ipl 220/000 74 \% || 76 77%] 81% Sale | 79% Apr. 22 Base po = 84% Jan. 2) 87% Apr. 20 

lot terminal & unif ba... --.71952|3 3| 96.000| 86 sale || 92 1g Sale | 94% Sale | 9244 Apr. “1 95 _— Ape. 23:1 75, Jan. 4) 00% Sm. 2 
8t Paul & K © Sh L ist 448_--1941|F A 96-000 | 8034 897%4)| 91% Sale | 96, Sale | 91 Apr. | 95, Abe. 22) 91% Jan. 4 8. AD: 34 
St Paul & Duluth Ist 5s “194118 Al 241.000! 8614 86%4|| Bi '4 S714] 9014 90)4) 8796 Apr. 5 9776 Apr. 24) 89% Jan. 4) 9776 Ar. 3s 

ist consol gold 48... __- 1968|J D 100% ---.. 101% 101% -..--|-.. + 5 00% Apr. 28) 68 Jan. & DON Ape. 2 
8t Paul E Grand Trunk 4%s__1947 joj S44 854) 871s 90 '4| SS 4 |. : ? lms ee a ae 20° , 
8t Paul Minn & Man cons 48_.1933\) J 30001 bees 91 | 92% ees | 87 Feb. 13) 89 Feb. 1 

istered Se a Be Sa sal J J 2 95% 96%) 07 ly 46 4 97% Apr. 28 97 | Apr 2% | 90% Jao 5 91 , Jan. 27 

Ist consol gold Gs. ---.-----1983}3 J 1.000 '107%4 1 : : : < 28 97% Apr. 28/96 Jan. 19) 9796 Apr. 2% 

Registered _ - a eo SM [80776 10896) 20876 10874 1003/1087; Apr. 12 109° Apr. 26 |1077Z Jan. 13 10 

6s reduced to gold 4348.-..-1933/) 1) 10.000 |"99"” eee | ee + Apr. 26 /107% Jan. 13109 Feb. 26 

Regis anes JI J 2000 | 22 200 || 99% 995; Sale | 99% Apr. 30100 Apr. 16 107 Mar. 26 107) = Mar. 26 
Montana Ext Ist gold 46.---1937 D Sooo |\"aaiz “aa"| oa” t Bale | Op Abe. 33 9B Abr: 25| Bask Fen, $3) 9B. Abr. 23 
istered... __ baad JID 3,000 |"934 “95 | 93 95 9434 9534) 94 Abr. 18 94% Apr. 17| 93°" Mer. al + Pl 
wchncitie tex spring oa 4s -1¥40/9 TF 7,000'|" 883% “8034 | 98% | -- ain an pes = aaer: 3 $4, + ’ 
ul Union Depot *s on’ 8934 | 95% -| 89% 9014) 89%% Api 4 | 9236 Mar. 25) 92% Mar. | 

pot Ist 5s iv a id J 26,000 (101% 102% 102! Sale 89% Sale - 10250 an: 13 18935 ao. 13 | 89'4 Mar. 19 59% Apr. 15 

Goo Ave & Aree Pass cst om 9 8.19433 J 76 000 | 83% 84%) 86! Sees sa me evga a 

D e Presc & Pheni ng” 614 8614! 88% Sale | 86% 5 ; | 
Sav Fla & West let g 60 nn 134 O) nl ags, 1004) 102 53 10224 -----|102 sf Abr: 31028 Abe: 78 1166u5 Jam. 1810254 Abe: “a 

‘a ene leer le " Tgentes 7 7 4 tia ad ° | ; n 5 2% Apr. a 
gelo Vail & Ni iat gue 4a. -- 1080. 2,000'|'R7 4 -2 55 71/102 mg ARIE: ata aces ---[110 Jan. 23110 Jan. 23 

OTR AT Chee CR ee ae Rec me ea ee 

Steamed nnn nn naga MOM O| 223.000 70% Sale|; ee Sale| Sh sale | 784 Apr: | bl}s Apr. 17|| 78% Mar. 19 82 Beb. 3 

Refunding g 4s___-_______. 19591 387 OOD] Sate ane Il oa 14 Sale | 8044 Sale | 77% Apr. 1. 81! Apr. 33 78% Mar.27 82. Jan. 23 

tot & Gans Gneerias A” alae 3 267 .000)) 71% Sale || 70 Sale 73 Sale | 70 Apr. 1 73 Ss on. 2 76 Mar. 30 5/ % Jan. 2 

Atlan-Birm Div 4s...-May 1933|M §| 53.000. 9544 Sale || 91% Sale | 95 Sale | 91% Apr. 1 fo a. Que: Sai| S024 Mar. 30, 74 Jan. 20 
Seahoard-All Fla 1st $6 Ann \echiP Al 263:000| 2 Sale || O88 Sale | 963 Sale| 93° Ane: | Oost Abe. Zell auc seer 78! oases Feb. 23 
Seaboard & Roanoke ist 5s_-. 1926\J. J 2000 1100°" Baie *| 9344 Sale | 9514 Sale | 93 Apr. 5 9615 Apr. 23 8874 Jan. 5) 3270 Apr. 26 
So Caro & Ga Ist ext 54s... 1929M N & non 100 | Sale | 100 Sale [100 1100 Apr. 1100 ’ Apr. “al 108 { Mar. 22) 95% Feb. 11 
yg gh ah a 1920,BE NX} 8.000 10196 10176) 1014 101} 101% |10134 Apr. 101%4 Apr. 10/101 4 ee te Boe 

Gen cons gu 50- year Ba -- 9631 A F} ), 102% be ad | 1034 10444 103% “11034 Apr 5 104%¢ a a> 101 é Jan. 19 101% Jan. 29 
Southern Pacific -- 4,000 105% — 106% 10814 __---|108% Apr. is 10832 ry ‘5 103%, Apr. 6 104% Apr. 26 

gb Pac coll... A» 1449)J D 89 o00'| 87\% Sale || 86 Sal ‘ | gc | oreo — recat 

egiat ‘Gali v, \| 3734 Sale | ) Sale so S97 RG J F ¢ ‘ ® 

Conerintered . ~~ ----- “Fine 14% 4D sic bitiie> acke-¥-aana theta” i out ead a. 1 90% Apr. 30) 8544 Mar. 15, 90% Apr. 30 

Convertible 5s.......-...- 19 «4 I pi 29000 99% Sale | at 4g Sale | 98 Sale | 97%4 Apr. 1 98% aera "$6%% Jan’ gars" 

20-year BOG GB, cocaccarces MN &2 000 100% 101 Sale 101 102 4/100 Apr. 6101', Apr 15 on 8 an 4 s 4 Ape . 28 

San Francisco Term Ist 48 1950/4 O} 119.006 10084 --. || 99% 10036 101 10134|100%4 Apr. 5 101!, Apr. 29 100 Jan. 4102% Mar. 23 
Registered - ____ 1950 A O yeed| 864% 87 || S84 Sale | 90'4 Sale | 884 Apr. 1 90% aoe. 36 9934 Mar. 11/101 %5 Feb. 5 
So Pac of Calif ist cons a7 77 - ioeriea 1.000, 10334 rae age ‘<ésssinadee scans 85%, Apr. 19 +t $4] Ae: 26 | 87 Jan. 4) 90% Apr. 26 
South Pac Coast gu 4s... ... tA d 102 sais 103% 10434 -2277]103%% Apr. 91034, Apr. 9} 85 Jan. 15) 85% Ape. 19 
South Pac RR lst Pood gu 4 955 IJ 1.049, 000! if =--=<-- 94% 7 | 94% eeeclesesce soeces = i ‘ ert ‘ Mar. 12 104 y Mar I 
Southern Ry Ist cons §8..---.1994\J Jj 329.000) 9014 Sale || 91% Sale | 925% 9234] 9114 Apr. 1/93 Apr. 24 24 tae. 33) S64 can. 22 

Regi ' : Coie eee 994 J J - 104 “% Sale 10475 Sale 106% Sale 104% Apr. l 107 Apr. 24! Bs — 107 aa: 24 

Devel & gen 4s series A__...1956\A ©} 1.229.000) 82°" Baie sa os = sabe 0g stlanenee sence bp eat ~ pr. 24 

Devel & gen 68............ eeeia 1, ait 000} 82 " Sale || 82% Sale | 8515 Sale | 82% Apr. i} 851g Apr. 23 191% a 11 103 Mar. 13 

Bevel & Se diecacacsa--- (pee) Su; aus [ag ans (Daas GG ARPES Ae: lage a aN AF 

v Ist ¢ 58..-.- 9963 J 5,000)| ——— 7 Sale |113% Apr. 1117. Apr. 22 isaa°* ane SS 

St Louis Div Ist x 5, 0) 101% «<0.  ) ——/ ae 1 ‘ Apr. oe 112 Jan 2)117 Apr. 22 

Fast Tenn reorg iapurasos 951 Z, J wee 88% ..... | 88 _____| 883% Sale 04% Ave. 14 105 45 Apr. 291/101 5¢ Jan 11/105 $4 ee 29 

Mobile & Ohio coll tre4s. ~~ Sasike § 85 o00l|--77 = 7777 100. 10244/100% 102!4|-..-.- -.-- % Apr. \ 86 | A 9 89% Mar. 2 

Sea eee eee lee 4885s aac] AY HG] fal Oc A EAE EP RS. PB Ht 

’ My 83% } 2 » ae Car ‘ ‘ 2. Jan. 25 
y ise Hygeccccc1gasis |---| 80 = Bis 83%) 80° S436] 824 Apr. 9) 83% Apr. 21] SI Feb. 4) 85% Mar. 13 
ll 
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a.¥8 BONDS z 
EXCHAN re | Storia” | 
GE y 
Sunber . Sale April Price | 
ae ery Istg athens alue. | = 2 
Term Assn ty 7 ahegt 936 J J $ = April FaICes IN AP 
irst cons L istg une 1930 Bid. 1. April : N_APRIL. 
qe rts Lio igen la ola: Wor ee or prit 30. 7 
Texas & N Cold 492222722222 Hb fe) ris 000, ae ae Ol 14 Ask | Bid | Lowest. ‘| RAN 
saa & Pacific Ist onrecees Het 4 me 120% “9713 | 99 3, : O13 Ask.| Sale Pric is Highest | NGE SINCE JAN 
xas & Pacific Ist g 43-—----- | tar? 1g}; OF 8 ----- , Seca . ° 
Wa phan i ede J sas G00! 84 % — 102i ioa”” ++ $4 ‘ 6612 “A; _— | Sale Pric - Lowes:. H i. 
he A ag ae Pac Ti Ist ile 65,000 12 ae £4, 86! oe ~ 103 97% ane: 16 9915 Ap | Sale Prices ighent. 
nomere Died vent Ist ge. 1964 v3 36.000 | 994 i037” 10332 10 ‘| B68 87361 8534 Ap Peet 97% Apr. 16 “9913 "A |) ee 
roinde Peoria Ist 58... ~1B98\s" 3 118:000 | 99% 7 104 | 931 101 34 101 Apr. 18730 Apr. | Wa dau. F 9914 Apr. 1 
ack a Wen Sig eg ser AO 3000 |100'2 101 54 sapie ion”? ani? ian 314 Abr. $106 > a. 53'|/'St 4. Siar 3|. 97% Apr. 16 
Tol WV & West 50- t ist 4s___ 935\3 D lh 4g 101M OM 101 — 00'% 1004/10 . 3106 pr. 8&| 9854 Jan. 106 Moat 16 
ne Sn 19,( } 00% 1 61/101 %& Sz 103 + </1001% Apr. 26 | 9854 Mz : R744 ar. § 
lst mit, Ohio 1 yr g 4s 73 J ,000 | Q7 be OL l by Sale _ Sale 4 A . 26.10% s Mar. ‘ A ma 
4 st gu ---195 1. so 5 00 %s LOL 54 Si 100% Apr. 23 103 Me 3l102° Abr. “3 
“peninese 1330 g 53.0001 30 ‘ee aaig ~|100% Sale |101'% a 5 1035 Mer ‘all-go3z" lar. “4105 Ape. s 
Pama ietaeae 3 a | ( ‘ _ 3B () 3% c . . 2 pr. 22 | oO “Moa --.] r. 26 
eect aE nM 8. | 8238 8S |] gs = Sb iadss Abe: 32) BBS Bene 3h16 Xi 3 
i Nc 946 -|| 96% § 42 9% ed Sead 5 {| 4% Feb. : 316 JA » 22 
Onion’ Fn may con g 5s dite + aaa 9014 ae 9814 _.- Qs S8'4 Apr » 10075 Ape. 28 100 5 in on 101 4 ae: 22 
— RR ng pole ices -1928\3 D 864 -...- } 2 98 2 - Apr. 3 89) 1 9754 Jan. 29/101 % or. Ve 
Steer ead and gr ia 71947 AO 40. ool 76 ---|| 87%s 5S 4 2 rasba 9/2 Apr. 26 +B - oF 100% ior. 233 
» conv 4a. _ : S: ®! ; ; 7% Jan. 71 37% | . 2 
vy itonistered xstbessnindsn 19471) ; 25:00 | 2 “tr 76 = Sale : ; S8 Ap , | 97 s = at 80's pe 2s 
pirat retuidig ds. Ying 19271) 3] 1st: i ee arte |i ob Sak 69 Sale | 69 Right Ventas faceus meer ese jen. 6 
~s-= = 93} Sale ‘ re Apr. 19} 8714 shes hg : 
U 10- ear Lond. 58 ig 4s. June 2098) N ihe J 00 | 99% 99% 9116 or 9414 ant 40! ody 28° 76 19; 8714 Mar. 2 aes , 
Utah RR & Can: ee renard 2008|s ve es 00 |"aA1Z Ba é|| 993% Sale j Sale | 93:5 Apr: aa, ae: A oP ar. 2] BSA 
Ist 5 BRL Go gen 48__ 19285 J 90,000 188% Sale 86% __- 99% Sale _ 93 34 ry 1195" Am. 17, 69 Apr. 2 Apr. 19 
mt pans 58. -- 1 ‘Ms 113,000 1103 107 lov Sale | 90! 994 Apr. 3 93 34 Apr. < v2 + ad th a3 Mar. 5 
nded 49. ---------- ae ~_{l 9 Sale || : 108 9014 Sale ; ‘ 99% Apr. gl 0142 Man 45 di * a» 
hy oar 49 A=2222221980 1 H 5 100 oceee 1 4 Sale pedt, 109 %4 188% Apr. i S Ape. 5S +8 Mar 93 eee Apr. +5 
Taly 1914 coupe i prereenens 4! Al ------  oost 99 54 ” loan 1021 Ave. 1’ 90'4 Apr. 24 I-5 me. on” fn, s 
, nti non "771934 J na. 94% __. 99% +- si ol i 21103 - | pr. 2% 36 Jan. age eb. 1 
— ing let 4360. - coccrros as "35 | Bo ll se 77] 9asg ites Acs Ae. 23 1106 +6 — 2 901¢ Apr. 
gee 1 Bo series 8772} 08t 3,000 [22722 7277 86 = a ==} re 510243 Apr ,6}109%3 ap: 3 
thwess isk on f --"1931M 8 25'000 |...” Rue a i .| “tf , hg 34% Jan. 2 
were, cons 0. ist gu Ba==22- aM | iog | 2534|| ==-b- gg --277 sooo A eee nonecel 
ut cous 50-year Se. --.--- 2003 9 J 1-000 lon 727 Sisas-- = 24 Sale | 24 = nennaal i Sa’? 5. ee 10015 Mar. 19 
Wabas F iy Spee 53/A O -cuscsl § % .....| 10: 5 ae Sale | 2: ‘Ape. 30! s Jan. 30 88 4 Mar. 27 
Second go ine S. -- ASSES ake ‘ont | 9033 “sig 100. 103.” tt oe 24 Abr: 26) 24 Pom re Boss tore Mar. 11 
efaf 5} etree ee: 939 | vy 10144 S: 91! ant 1007% = 102_ . | - Apr. 30 a" "hee et ee AL 
Deb’ bs rexiat _ eemsgmenpese He 9 F x is : 000 | ses’ nal oe : gale* 103 " 193% 915 a $103 Apr 1 ss vA * 2 Apr. 30 
stered ---- 5| f S: : S; ci) ay - 4 ee Capek . 9 26 i, 
et & Ch tir gold tren an. Le 8) 668. oon 98 4 = 102% Sale Sale !101 ao. 5) 931 5 ‘i0i Ja wer ; Jom 64 
Des Moines 1s § 4s 1954' 4 ), 9814 Sale tie Sale 10214 somes is Apr. 1 1031, Aye. i6'| 99 4 Feb. : 102 "yeb "i 
os-ccee d sWenses , Wie Se 2% 1024; 4 Apr. 22} 90% Jan. ¢ 00 me 3 
Tol & Div lst st Z 4g... 41 J J 4,000 823 e--<< 5 Sale 10: 101 2 if - Apr oF oo 99 .4 an. 6 ‘ . Mar 1( 
Warre Chic Div & 3%s- --19393 J aa tthe 2% 83 | : ; 3% Sale - UV Apr. 26 104 \ i) 9934 Mar Rts Apr am 
aa SS Ist g 48_---- 1941 AO, 300 | Rive Rate “ll S46 ....- ' 100, Apr. 1/101 76 1 ye. | 032 Ape. 22 
Cen ref gu3%_.... wes 62 Shae woco“ll gas 843 pr. 1 canpisimun 3 pr. 22 
woe fer take Benee- 2000 F g o oon rey —_ 84s 10254 8414 8434 Apr. 3 4a Apr. 3 oe i < Jan. , ete Apr. { 
Weather? M \ i asaul 48 Q M "ll 75 ----"]] 975 82° "| 82 Saie | 877 30) 8434 “Apr. 30, OS! Jan. 2/1044 Apr. 12 
West dhe | wnt, eed ig A 1,000 5% eh 87% --- S215 53 87 Ape - pions Apr. 30 \-@a7~* 2 te 2)104% Apr. 12 
ween w on ee fo 195000 | 83 asiztl ge’* - ay were a2 | 8034 Apr. 30] 87 Apr. | Jan. 12| 64% sen 
General # ee teers 2 A 2,000 44, Si” aK 84. | 82 ° “88 se, 85% Apr. : B74 ane. a otk za 5 10a Mar. = 
Pa Ist g be. ------ ; oO eae aaa 90% ----- se aces 3 an” *)"hs “te 91 90° Apr. 27 77% an. 2| 87 Mar. } 
old 49.------5-— 1937 516,006 96% 97% 90% Sale 8334 85 84 Apr. & pr. 2 7% Ja 2,87 A ae 
wore hackers gh 0 TR sake jaais| BO | ae A a Bh Be ade a8 Met 
3\N 7 OUO!| 8354 101% ; —Sale- 97% -.-- -, 90% i f 8314 Apr. Sll"aa- "ane Apr. 27 
hore 44, Fane peepee: ms 8354 Sale 10214 8 70% Saie |” pr. 1] 90% Aor. 5\| aa eal ba” . 27 
Reel Boaeaae ere Ss = a a = % Sale £4; ale s Sale ,~Seses Q)4, A 5!) x: pr. as 
Whee in ‘& aa ys guar ARERR 23 6M 8 baat iy 96% © a poee at ‘4 S66 ss Sale Pt Apr. l s nals pr. 1! rt _- os oa Apr. & 
— aor aisentaais fet ; 67 onbll oad ven 1334 me 1g 87 | 8634 Apr. 25 mhy or 25 96 56 Sea. i Oise Mar. 19 
Fi vy ist --1926 51.4 84% Sale- 035% —- 100% Saie | Apr. 16| 86% Apr. 11 88 7 Mar 93% Jan. 9 
Refund mpt. 5 ieee AO 1,000) | 8: 4 Sale gate Baio” 103 i Sale | 971% Ap 6% Ap 1007 ar. 4] 7 an. 2 
Wheel & Pie gold 58. ..-1928)\3 J 2,000) 100° R4 ts Sale OS i Sale Pe 4 Apr --<-|---- pr. 6) 8 % Feb. 1: L Apr ty 
esece 3% f ile 1037 . ; ; 3% . 13/102 4% . 23 
Sica eee a8 IE | a i Sh aod] B88 Bac iggy a 38 sh Se Ta Sa Ae 
Wemer & Sous ist gu g 5s 13e8 a e370) By, 100 ROR 777 a titte: 138.1 8856 Apr. 6 865, Apr. 28 12574 Jan. 5]100% - she 
) | ewe ea, am g = lst fo---ines 23 D 37.000) 803 81% 9S 5 3 WM .. 2 100 Apr. 6 85 4 — 25 ai Feb 2) ov Apr. "OR 
.--1938 9.04 i} 81 BH, Sk .| 99% oan Sn ‘A . B10 6 Apr. 28! 3% Ja 1|/106% A . 26 
Sup & n Cent Ist lst 4s JID 0! 64 85 RH 6 Sale RH er pr. 27 ) Apr t 83 a &) 865 pr. 5 
Wor & Dul Dt ng aq... 960\J J 4 1,000 \% 65% +40 87 0% 87 99 Apr “5 101 A - 5] 99% Jan - 6% Apr. : 
Con Rast & Ter 1 so 19 ‘«)\J 31,06 | 102 66% 6 87 4 Sz | 5S 4 ° 7| 992 Apr. 27 C 9% M 7 Boh ‘A . 28 
R st 4s_1' J 68. 0'| 86 87 102 4 8 | 68? Sale | 86 4 pr. | SS y4 Apr. 2 \|100 ar. 17|100 pr. 2S 
Aer teu dea ata) BF |" ee ie Gaya Abe 90 Bay Bee 2410046 Site. of 90 be. 2 
xpress ahaa Sale 3 82% BS oats “a8 & » 731 6032 Abr. 27 Jan. § 9% Apr. 2! 
ax Rubbe coll tr | 74 e 8g! 2%) 83% S. » 86 pr. 19 1021. Apr. 27 $1 J 5| 838% A . 28 
bce God Ba neh a Tee: ae 4s one |S Aue. 6. 88°” Aue. 15|| 04% — os Siig Abr. 9 
aiptaes st Es Ay Se ta 8) an BR ‘je, wl or | Sb ABE 18] 88¥6 AEE 102% Jan: 26)102 Abr: 3 
ontan Steel 1 B.....- 5\M Ss 2.000) 108 86 || 85 as eae 897% Apr. 23|| 80% Mar. 16] 3 4 Jan. 20 
¢ Ch 7s_- ----1926 M at | er Geer 5 86 ee Dia 507% Apr. 20 96 Jan. 7 8 Apr. 2: 
Amer eet spe Che toar a ae 8 sr onal of Aig\| 4 188 SEC 87 a A ‘Aor: 20] Seah: Bf 82 Abr: 34 
mer Ch rr Se a all Oo 1,000) 91 raha 2 444 M5 103% J pr. 3] 87 Mar. 15 764 an. 27 
Amer © ain | mv deb 68_- O81F Al: 13,000, |10 \% Sale || 9 s 6 : $i Apr. 2 87} A t Mar. 15 
Aaser Qottos b-year sf deb a. - 193518 A $11,000 119236 103 ,32* 80% at” a owl104? Abr. 16188 _ 
Ameri ock & Im == 1933/4 O 143.000 03 % Sale tod 103 4 1o9 Sale | { ; a 16/1024 Jan. 14) 87% 
Amer Ma Ice ane extd ~ (oe MN 95.000 oaee 99 | ios Sale ioas oe” Apr. 3 seen al ai Jan. 20 1¢ 7% Apr 
-- 7 . ¢ M . . 2s 
— & dy 7s July 15 1936 J J 17,000 8% 98% |l 4 104%! § 14 Sale 3 Apr 3) 91} 4 . 4 Jan. 5 > Feb. -« 
epu sf ~ 193 97.8: 00% Sale ~ 96 14 Sale 104. — . 12)10 6 Apr. 17 Feb. 26 4% Ji 4 
Amer Smeltg & orp sf de 15--1939J J ---||105 sont 93 +e Hon tg a 95 4 _: 1 ions Apr. 5 90 bs Ane. | 4% oe. 
amor bus os me fa ts: eee 8) 123.000 100 iexilio Riasarttteay Sale | 93 =. 1S oe 10354 Jeu. Gltos'e Jan. 22 
See wake BBse ---1947, A 123,001 % 1014 S56 1086/1058 76 108? 9314 Abe. BI O58 Apr. 3 gee. Soe ds ae 
ig ib-year 60... 1947, O| 42 )| 98 %/101 Sal 110 a Apr. 5| 96% Aur. 301 ena a o105 "Jan. 15 
Amer T year 6s 740 20,000 99 || 99'4 Sale |1 25 a 96% Apr. : )| On% Jan. 14l dan. 15 
, 1& r ---1937\F +33 oon lanete oe | 9914 Sale OL 102! . Apr. 23|| gai Ja lulls F 2 
Doavertib el Coll J J 287 10 1108 ale (|100! sale 99 24 ‘106i alain . 9316 n. 4101 eb. 5 
tery e 4s_ trust 4s__19 7.000 +} ta Sale (107 4] Sale 1001 $ Sale a Apr. 1 eS ° 105 $3 Apr. 8! orig Apr. 30 
30-year ane Aas. -- 19304 J. 67 3 Sale |102— Sale 107 !4 Sale Bs te 4 Apr. 1 101% Apr. 1: 118 + pe Barty Jan. 9 
35-year coll trust 2 4360.- a MS ay oon 97 x Sale losis Sale iors Apr. 1 100. “Apr. 13 100% Mar. 4/134 ‘8 Mar. 12 
20-yea: tak 04 de> is. --ia 6 31,000) 91 Sale || 97! a male ios” An i 1Ol Apr. “3 00 dan. 14 106 ¢ Feb. 3 
aun? r sink fd ge baat 946\3 D _ 20,000 ol 36 9214! 97% Sale | 96! )3 Apr. 10844 Apr. 3!) 99 Jan. 6 10! Feb. 10 
ane Woke Sennd Rae pat 19603 J| ! 570.000 |10 % _....|| 9 92%1 O41.” Sale | 97: . 11105% pi 6 1106 Jao. 2 ++ ey Apr. 23 
sane Ve Se iy ee ao--- tee BS 464.000 |'97 aio “ll101 34 oe 4 eae | Sate ane. i ee. gelltoose Shee. ail 1% Feb. 
riti Elec --1940 675. 97% Sz 101% Sale~ 100! 1 | 92% Apr. 3, 98! 12% Mar. : 03% Je 4 
Tem ng Paper coll 58s_1 AO l 900 |103 ale o <4 sale 10: 2 101 1¢ 5 Apr. 3 3% Apr q ar. 31 105! an. 12 
Anaco Dp interchan sf 7-6s 934\A O 47 000 ’ % Sale || 99% Sale $ Sale )0% Apr 4 94 A . 30), 9672 5% Apr. 
nda ...1939|J5 162,( 103% 8 104 Ss 10014 Se 100% Apr. * 102% J pr. 30) % Ja | 26 
15-year Copper ctfs of dep R] 62.000) 96 ale ||103% | ale |105'4 Sale | 9914 Apr. SI103% Apr | 92 F n. 4 98} 
Andes C conv de in Ist 6s..1053 F 54,000)| 4 96% 97° 104 |103 54 Sale | 0332 Apr 1034 Apr. A) 9 Feb. 6| ¥ s Apr. 30 
soe Ouhean > LE °Pi65/F | 850.000 4832 50 331% Bale oa 7s Sate 10334 Apr. i101 © Apr. 21 ona. & 14, Ape. 50 
Antille Shean Nitrate 40.” 5 == 1938)F A 856.000 8% 50 | 276 Sos 97% Sale | 3% Apr. 1/1063 Apr. 219754 Jan B Oait star ’ 
Co trate 7: pd 1943 J 377. 10] 4 Ss 42 S: 46% Sz O65 , ae (3 pr. 23 ‘ Ja 03% Mz Ss 
Azuc a oa oa B oe 105 oo, 108% Sate [103 $ Sale | 4950 Abr. 6 ti} Apr 3.75 gan. 31 G Sar. 36 
= emph Bdxe a in 7is_- 945\MB ‘ 7.000) 0574 Sale 10: 44 Sale {It oo. Sale 2M Apr a OS A - 1411103% Mar. 3)106% Apr. 21 
peed & ist Lat st J 417,000) 9 % Sale o % Sale 108 % Sale los Apr. 2 47 noe 24)| 95 4 Jan. 2 ies Apr. 23 
yee ot & Co of real ost pret ct: MS 137 000) + ta Sale O8 Sale os % Sale 102 74 Apr. 3) 46 1 42 % Jan. 8} b+ % Feb. ix 
Atlanta Gi Oil 6% el ist 548 1939/5 D 963:000)) 93 91 O17 Sais | oei2 Sale |or Apr. 11103% Apr. | 47: Mar. 31 93 Apr. - 
. 29: ; Q]? } O% 14 Ss | 9 ; wo 274 4Apr. 2: 1% Mar.: 56 di 24 
pe mene Lt ~ Sod notes 19435 J 292.000) 3% 94 " 6 92 814 Sale | ¢ 7. Apr 05% A 23 \101 ar. 301 5 of 
Frul 5s “71935) 507 .f 90% Sa _ O6 7 Sz | 957 - It 99! Apr. 30 1% Ja ) 54% Ji i 
Certif t 7s ctfs of dep. 194; M 8 21k .000,) 94 ale 90! 96 Qs 7 sale &7 ¢ Apr. 1 } 9i4 Apr. 2: 102% n 9 Titer an. 14 
Atlanti of de | 8 of de xs 7J D 219,000) )} % Sale orn’* Sale an 2 Sale |. ‘ Apr. : OS, A ° 24 96 74 Mar. 31/1 ¢ Feb. lt 
ic Refi t stam ..-1934)\J 02 103 45 Sale 9244 Sale 95144 A . BOL Oz Apr. 30 5% Jat Le O07 % Fet ) 
ng ts D a T sale 9: saa le 20 4 “Apr 2 A 1} 95% a. 2/102 feb. 11 
Baldwin Locom are mbes saali-9 | WO * || Bois ame | 3 Abr: 1] $20 Ape: on | 333 Mar. 31/190 Jan. 13 
aqua ks -|| 14 26 4 os. 10242 Abe” oil on” Abr: 26) 94% J: 27) 92% Feb 3 
Barnsdall Corp rc at 61040 N 76.000) Ss es $4. 23! $3 26 %4 os Ape. 5 .- 2. 4 “3 904 san. te 98 Tm. 8 
conv 8.1927 4 1] 101 9 78 23! 22% z jabs Apr. 71/10: “A > O2% Feb. 26 
eda > vee 88. -- oT S| os ooollton eee lngi* Sale --- . Flaps’? Mee, tlie 4 Feb. 
Bell Tel Heminwa ctfs_ ---1931\5 J 24,000) )] Me cane 110: 1 Sale ‘ ‘ a" Mar il 564 Mar. 2 
eph y con .---1940 (1044 J -1}102% 10: ' 100% : coghes . ae 03% Ji 9 
san my bh dy. oy bao 18nd 5 604.000 | A «tie [104 104 eat ‘pr. 3/1014 Ape. 12 20K ian. 7 58 ots 
goed aiyees ge } 104-000) 18 6 acio-i| 281, Sie. | § Sf, 193% Avs: gies 4 aE Jan. 7) 2014 | ae 
ns 30- mp sf 1942,M 517000 | ys |, 9716 e | 99? acs -|-a53 Apr. 16/104 pr. 16110: ; aye? a ; 
eg aah 5s. ---1936| O|  T51 Opole ale ||102% 9814! 98 sale | 9734 Apr. Abr. lilies N ¢ Mar. 24 
Bing & Bi yearsf ser sae: JI dg 51,000) | % Sale ||10: s 1023 10: Sale 97% Apr . 1103 { Mar. 6/105 
Bing tem 54s ---- REIT Al 680.000 0036 ole eis Bale 1103. Sale |10g A --ili00" “Apes 33 3° Apr.’ 16 05% Jan. 7 
—— C ‘ . » (103% Sz e 102 Apr. 6; , Apr 24 105 J . 16106! an. 7 
Bota deb 6 1953 F 680 006 93% Sale 9514 Sale | 4 Sale A i) ORI, . 23 an. 4 Jan. 1: 
Brier, Cons erica deb 6 i eames 3 4 ae +f 000 | ++ te Sale oie Sale - Sale 193 Apr. 1103 7s a 17 of Mor. Lotte Jan. = 
.. aia ‘ f o 6 Sale may ot 8 . ly ' ° 4 r. 4 rar ‘ea ? 
oadway & Teh Av ist Seer Sr 31000 74 90% a2” ale | 927 sale 03." Apr. 1|'3m = Abr: 16)100 * Reb B)10974 Jan. 16 
dep oma te S| 7.000)| 94 90 O2%| 92g 94! 9736 Apr. 1 O81 Abr. 29'| 93° eb. 310324 Abr. 16 
at! - ID 13.000 % Sale < . e 94% 92 Apr 9914 A . 29'| 93 Jan. 5 | 3% Apr. 1 
— = geookizn City RR ta f de 18 OOO Sh tS 198 b0iz wee |G13¢ Sak ‘| 9055 Abe. 4 Sars Sue: 28, ee ett 4 
nc gen bs A.... is4i 3” 9° o3 ie 1017 le | 91% Ng 79° pr. 3. % % Apr. 24! 95% Jan. 5) 96 %4 an. 30 
68 series 5 1 J i 9 000 76% « 102 1 Sale Apr > G4 A 1 | 87 an, 4 4 Feb. 1 
B ----1949 41.000|| 93% 743 71% 72% ont Gee leek . 7| 83% J ee. “Ol SOs ae O04 Feb. 5 
weoceeees 1949 J) 173.000 63iz sks’ || 93 7215 72% Sale |'71 ee: | Stel Abe. a 00/2 Apr. $1 93.” 3 24 
J 73,000))10 le 0 12 74 le 4 Apr. ; Mi A 28'| 70 pr. 3] 95 4, Apr. 2 
\ aC |}102 9% ! =a! 70% 7 71% 3 10: pr. 2: Mar. { 95 Jz 4 
),000) 103% 103 *6 103 4 Bs h 4 '4 a 4 i" ae. 12! % Apr. = 90 ae. 2y| 97 —_ 5 
5A 105 ae ete Sale 13374 Abe. 5| 73 . oo. rales Jan. ¢ oo 4 Jan. if 
' > 10355 | > 1103- . 695 pr. 22! Mar 03 - ii 
3% 104% igs Apr. 27 Bs Apr. rtd 70% - 4| 76% Feb. 14 
| % Apr. 2 is) 4 30)| 93% an. 19| 7 « Jan. > 
» 5 105 lg Aae. 15, 103 qe. 2 os Apr. as 
, 1 an. ; eb. 27 
ee O35 Aur. oelioete Ne lat 
yy Feb. 24 
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20 BONDS—STOCK EXCHANGE RECORD (Vow. 122. 



















































































v i tt ' 
BONDS ‘3 | Sales in ! fg \ PRICES IN APRIL | RANGE SINCE JAN. 1 
| April | ‘an : — 
N. Y. STOCK EXCHANGE. \Ec |Par Value.'| 1926. ij) April} April 30. | Lowest. Highest | Lowest. Highesi. 
— _——— {— if j i —_ | 
| $ Bid. Ask. Bid Ask \Bid. Ask. Sale Prices. | Sale Prices | Sale Prices. | . 
Bklyn-M Tr RK T Sec 68. __--- 19068'J 2) 2.293.006 | 92% 92%)! 93 Sale 96 8 Sale 93 Apr. 1 9634 Apr. 23)| 92% Jan. 2 96% ape 23 
Bklyn Q Co & Sub gid 58_.--- 1941.MN 378.000 | 61 6334 | 62 62%! 6244 63% 61% Apr. 3 64. Apr. 26) 61 an. 28 Mar. 18 
ist 5e cramped ee CIEE 1941'J | 1.000; 774% 79 75% 772) 75% 79 75% Apr. 14. 75% Apr. 14 4) 72 = Mar. 11, 77% Jan. 5 
Brooklyn Rapid Transit g 5s_.1945,A O} bikin oman ae | * 95 . ; ‘ : ike aalaante? shaeakeal [Soest ae 
Trust co ctfs de _ peat ioe Nae Jee--- o---- |! - one a onccse osecee hebhne bweewe 
lst refund conv 48 g._-.----- 2002) 3 1 Nsosd=s oe6ne es Se ee eee are ee Se are eee 
8-year secured notes 7s_-...19213 J) =. -||----- ----- i \]------ ------ St is B anBarss ei 
ust Co ctfs deposit ....--. Sasa lsovka subwalle ’ : 1 caseah wine | pelieaaaedene 
do stam o cccccoossesl, sri -z--<5 -5--- , ; clic estes cccoee les 3 “ 
Skive Un El Ist @ 458____--- 1950F A 51.000 | 8814 89 || 91% 92 92% Sale | 92 Apr. 3 92% Apr. 17)\ 88'4 Jan. 6) 92% Apr. 17 
Stam ped guaranteed. ____- 1950 F A 20,000 8844 90 || 91% 92%) 92% 92 Apr. 6 92!) Apr. 7)! 8844 Jan. 6] 92'4 Apr. 7 
Bklyo Union Gas Co Ist g 58_.1915 MN 64,000 101% 101% Sale 103 Sale 101% Apr. 3103 Apr. 17),10244 Mar. 23 1037, Apr. 17 
Sn a nee Gb &. acscecsosea iM7MN) 46,000 (105% -----| 111% Salk j112% 111% Apr. 1112% Apr. 21/110 Jan. 12,112% Apr. 21 
Ne a eid fie ae S| a 127% Sale |13344 Sale 127% Apr 1 134 Apr. 23)|126 Mar. 4135 Jan. 27 
Sub receipts 40% paid eee! ae nears shee ||128%4 Mar. 23133 Feb. 20 
Buffalo & Susa gen 6 f 68_....1932 J D) 92 93 |} 91 } 91 || 92 Mar. 1| 92 Mar. 1 
Bush Terminal Ist 4s nace ae 1952 A O! 9,000 | 88% Sale || 87% &9 904 88% Apr. 10 90'4 Apr. 21|| 87% Feb. 27| 90'4 Apr. 21 
Consol Ss 195573 Ji 33.000 | 9142 92%!) 86)4 YOK) 95'5 GS 90) Apr 5 94%, Apr. 19; 90 Mar. 25; 94% Apr. 19 
Bush Term Bldgs 5s gu tax ex 1960.4 0} 137.000 | 96% Sale |, 96% Sale | 99 Sale | 9642 Apr. 6 99 Apr. 30)) 9534 Mar. a|'S Jan 6 
Temporary SITIONS GREEN tA oO} rae Sale 96 Apr. 1 97% Apr. 5,| 96 ye 1} 97% Feb. 15 
Cal G & E Corp unif & ref 58- 19437 MN 24,000 100% 101 100% 100% 101 101% 100'4 Apr. 6101'4 Apr. 19 1003 13)101'4 Apr. 19 
California Petroleum ogs _.19323 A O 117.000 103% Sale ' 10374 Sale (|104 Sale 10345 Apr. 17104'4 Apr. 5 103 4 Jan. 30/105% Mar. 1 
OCamaguey Sugar “gr fd .-1942A O 129.000 | 91% Sale || 99% Sale | 97.4% Sale | 97% Apr. 29 99% Apr. 13,| 9044 Jan. 5) 99% Mar. 2 
Canada Steamshi Anes 7e _.1942M N) 35,000 101% 102 | 103% Sale j|104'4 Sale (1034, Apr 5 104% Apr. 30 101% Jan. 4/104'4 Apr. 30 
Canadian eee auc 68.1942 A 0} ; i “di es : - ; . : 2 eee Sls ee 
Central Dist Tel ist 30-year 58.1943 J D, 6,000 101 102 102°. j102%4 - 102% Apr 7 103 Apr. i3' ‘101 % Jan. 8 103% Mar. 25 
Central Foundry \|st sink fd 68.1931 F A) 1.000' 97% 99%) 93% 96 | 94% 96%) 95'4 Apr. 28 95'4 Apr. 28) 9344 Mar. 25] 99% Jan. 22 
Ovnutra! Leather Ist! «6s .--1945'3 J 152.000 100% Sale | 100%, 100% 101 Sale 100 Apr. 9101 Apr. 24 100 Mar. 19/101 % Jan. 27 
Central Stee! Ist sink fd 88....1941 M N| 31.000 115. 11548, 117% Sale 117% 117% 11744 Apr. 1118 Apr. 14115% Jan. 9118 Mar. 30 
Chie Gas L & C Ist gu @ 58_...1937 J J| 11.000 101% | 101)4 102 101% Sale 101% Apr. 13 102 Apr. 16 10149 Mar. 15|102'4 Feb 3 
Chicago Rys ist fe .. ....- 1927 F Ai 396.000 79% Sale |! 68 Sale | 7214 Sale | 68 Apr. 1 7244 Apr. 38'| 65% Mar. 27 Jan. 13 
Chile Copper conv 66 ser A ...1932 A O} = 652,000 10744 10814| 10614 Sale 107% Sale 106% Apr. 1108), Apr. 30 105% Mar. 4/109% Feb. 9 
Olne Gas & El ist & ref 5s 19564 0} 144.000 103° Sale | 102 103 (102% 102% 102% Apr. 12 102%. Apr. 22,102. Mar. 16)103'4 Feb. 23 
rior lien 54s B Jan 1961 A O} 31,000 102% Sale |104% 10414 104% Sale (104% Apr. 3105 Apr. 241024 Jan 21105 Apr. 24 
© Nearfiola sit Coal Ist 48 ....1940J J : 76% - :, ao ‘ ‘ -.-|| 82% Feb. 26) $2'< Feb. 26 
Colo Fuel & Iron Co gens f 58_.1943 F A} 16,000 &S8 91 || 92 93 | 93% Sale | 92 Apr. 5 93% Apr. 30; 91 Jan. 5) 93% Apr. 30 
Colo Indus Ist coll tr 5s gu_...1934\F A) 90 ,.000.| 84% Sale | 5 Sale | 87% Sale | $4), Apr. 3 8&7 Apr. 28 8334 Feb. 1] 87% Apr. 28 
SS eee ..\F A 8) , 3 eee a a alas 
Oolumbia Gas & BE) ist 58.....19273 J 50.000 100% Sale | 100% Sale |1004¢ Sale |100 Apr 11004, Apr. 19 100 Feb. 9)101% Jan. 20 
Stamped ‘ste a 3g 14,000 100% Sale | 100 100% 100% Sale |100 Apr. 1100% Apr. 9 100 Mar. S/I01 Jan. 13 
Col & 9th Av Ist gu g 58. ..-- 1993 M 8 eaaatel é‘ ‘ Ree Sere wae eoiex 
Columbus Garg tet @ fa 1932) J 11,000 99 991% || 99'4 100 | 99% 100 | 9944 Apr. 19 100% Apr. 22 99 | 4 Jan. 16)1001% Apr. 22 
Commercial Cable lst g 48....2347Q J 44.000 74 75 || 74% 74%) 8O BO'g|) 75 Apr. 12 80% Apr. 26) 75 Jan. 4] 89% Apr. 26 
Commercia) Credit ef 68......1934 MN 35.000 100% Sale || 99 997%; 99% Sale 49 Apr. 6 99% Apr. 5 | 99 Mar. 19'100' Jan 2 
Col trust 54s Ser A. 1925] J 15 000 ae || Q4 a7 93 Sale | 92%4 Apr. 26 99% Apr. 24)| 92% Apr. 26, 992 4 Apr. 23 
Oom'wealth Power 25-yr 68...1947 MN 121.000 102% 103%! 1038 Sale $104 Sale |103 Apr 1104%% Apr. 27,|102% Jan. 5/105 Feb. 19 
Computing-Tab- Recorc afés_.19413 J 37,000 104% - 104% 105% 105% 10544 104% Apr. 310544 Apr. 12/)104% Jan. 19,106 Jan. 4 
Conn Ry & Lt Ist e4%s_..-..19517 J 91% 92 || &7 90) S74 904 Mar.19| 92 Jan. 4 
Stamped guar4%s .._.... 195173 J 4.000, 91% 92 || 89% 93 9014 92 | 90 Apr » 9244 Apr. 6| 90 Mar. 19] 92% Jan. 14 
Consol Coal Md 40-yr 58... _19809 D) 146.000, 81% Sale || 82. Sale | 79 Sale | 75) Apr. 24 52. Apr. 1)| 78!¢ Apr. 24| 86° Jan. 26 
Consol Gas (N Y) deb ghee. - 1945 F A 825, 000 104% Sale 10514 Sale 106 Sale j10 > Apr 1106! Apr. 22|\104% Jaa. 2)106'% Apr. 22 
Cone Pr & Lt 1st & ref 6 -1943,M 8) 104 Sale | ~ |--.--- “x -|104 Jan. 2)/105% Feb. 16 
Cont Paper & Bag a Ys. 1944|F Al 7.000 794%1|_77% 80 5 Sale | 75 Apr. 16 77'4 Apr. 5) 73% Jan. 20] 82 Feb. 27 
Consum Gas Chic Ist gu gz 58_.1936J D, 18,000 100% 1004), 101 101% 101% Apr. S81014% Apr. 20) 98% Jan. 9/101'% Apr. 20 
Consumers Power Ist lien Sa 1952\M N) 304,000 | 97% Sale || 99 Sale 100% Sale | 99 Apr. 1102% Apr. 23 | 97% Jan. 2)1902'% Apr. 23 
Copenhagen Telep extl s f 6s__1050'A ©! DE Wwttadt Gowns I]. 99 = 100 | 99% Apr. 23100 Apr. 23) 99 Jan. 9)100% Jan. 25 
Oorn Prod Ref gold af 5s___--- 1931 MN LOOM - 99 99 . lL pacha wnateey aa a ie 
Ist 25-year 6 f 5s _.1934 MN 2,000 100% 101%)|,101% Sale 10144 102% 101 Apr. 1101% Apr. 1/)100% Jan. 5/101% Feb. 11 
Orown Cork & Seal Ist sf 68_..1942 F A 116.000 | 82%% Sale || $49 Sale 86 Sale | 83'4 Apr. 10 S86 Apr. 30| 82% Jan. 2) 89 Apr. 30 
Cuba Co conv 8s f 6s ..1935 3 J} 940.000! 96 Sale |} 92 93'4 98_ Sale 93'4 Apr. 15 98%% Apr. 25| 93 Mar. 31| 98*< Apr. 2s 
Cuba Cane Sugar conv 78 2010808 Ji 71,000 | 93% Sale || 93% Sale 9374 Sale 92% Apr. 15 944, Apr. 22| 92% Apr. 15] 96 Jan. 28 
Conv deb stamped 8% ....19303 J) 206,000) y7% Sale || ¥7'4 Sale | 93!o G4 97% Apr. 5 99 Apr. 27)! 96'¢ Mar.31}100 Feb. 6 
Cuban-Amer Sug Ist coll 88.-.1931M 8} 249.000 108% Sale ||108'% Sale 108% Sale |106'¢ Apr. 23109 Apr. 91|106'4 Apr. 23/109% Feb. 13 
Cuban Dom Sug ist 74%s...-.1944.MN| 742.000) 92% Sale || 9650 97 984 Sale | 94 Apr. 9 9914 Apr. 23'| 9114 Jan. 22) 994% Apr. 23 
Oumb T & T lst & gen Ba ----1987'9 JI 60,000 |100 10014 )| 97 Sale 101% Sale |101% Apr. 5 102. Apr. 27/100" Jan. 1;102 Mar. 19 
Cuyamel Fruit Ist sf 6s A. «19404 0} 11,000; 95 Sale || 9434 Sale | 93% 94!4/ 93% Apr. 1, 945% Apr. 1)|] 93% Apr. 1} 95% Feb. 18 
Denver City Tramy ist gold Se 1985 4 Oo ses \j- . = . Sere oan! mea ere RS Sa 
Denver Gas & FE) §s_.__-.....1951 MN 7,000 | 94 94% | 95% Sale 97 Sale 94% Apr. 7) 97 Apr. 29| 94 Jan. 4197 #42Apr. 29 
EE. 4 sds eeraureucea MN 80,000 | 94 94% | 9514 Sale | 9614 Sale | 95 Apr. 24 96 Apr. 12] 93% Jan. 5) 96 # Mar. 12 
Dery (1) G) Corp Ist ‘ef 78._..192M 8 36,000 | 85% 87 || 87)o 85 $4 Sale | $4 Apr. 24) 87% Apr. 3184 Apr. 24/91 Feb. 25 
Detroit Edison Co Ist 58......1933 J. J) 20,000 101 101% 10142 102% 10144 102) [LOL Apr. & 102% Apr. 24|101 Jan. 4/102% Feb. 23 
lst & ref 5s Series A__.__July 1940 M 8 46,000 102% 102% |102% Sale 101% Sale (101% Apr. 27 102% Apr. 91/100% Feb. 3/102% Jan. 29 
Gen & ref Ssseries A. __ 1949.4 0 61,000 |100% Sale 101 Sale 101% Sale |100% Apr. 1102% Apr. 19|100° Jan. 22/102% Feb. 2 
Ist & ref 6s Series B____July 1940 M 8 49,000 |107% 107% \107'¢ 107% 107% Sale \10742 Apr. 3108!, Apr. 231/106 Mar. 24/108'¢ Apr. 23 
Gen & ref 5s Ser B_______ 1955.3 D 69.000 100% 100% |101 M Sale 101 102 |101% Apr. 110173, Apr. 23 |100% Jan. 9 101 % Apr. 23 
Det United Ist cons g44%s8_...1932 35 J 21.000 | 89% 90 bg | 92% 93% 92% 93 91 Apr. 14 94% Apr. 5] 90 Jan. Mar. 17 
Dodce Bros s f deb 6s 1941. MN 963.000 | 96% Sale 93%, Sale 94% Sale 93 Apr. 1| 95% Apr. 9] 93° Mar. 31| 9 97% Jan. 27 
Dold (Jacob) Pack Ist 6s_.__-- 1942 MN) 23,000 | 73% Sale 77_~—s Sale 75 Sale 75 Apr. 9 77 Apr. 5/72 Jan. 83 Feb. 5 
Dominion Iron & Steel 5s_._..1939 M 8 24,000) 614% 61% | 52)4 59 45 49 4875 Apr. 26° 57 Apr. 12] 487% Apr. 8 62% Feb. 6 
Donner Stee) Ist ref 20-year 78.1942] J 75.000]| 94 = ....- 941, Sale | 94 Sale | 93 Apr. 5 95 Apr. 19| 92% Jan. 4 97% Jan. 19 
du Pont (E 1) Powder 4% 19236 J D 8.000 | 987% ___ 106 : 10944 110 (106 Apr. 13 109% Apr. 16/ 99% Jan. é 109% Apr. 16 
Duquesne Lt Ist & coll 6s Ser A 19493 J 240,000 |105%4 10614 [106% Sale 105% Sale 105% Apr. 7 106% Apr. 3]1054% Jan. 12,107 Jan. 18 
lat coll tr 5448 Ser B .-..-.. im9gJ | 76.000 105 Sale 1105 105'4 10535 Sale 105) Apr. 7106 Apr. 13/105 Jan. 2/106% Jan. 18 
Eastern Cuba Sugar 7 48- - .-_- 1937M 8 202,000 |105 Sale (|10514 Sale 1057, Sale {10545 Apr. 1106% Apr. 9/104% Jan. 20)108% Feb. 3 
Ed El Il) Rkn Ist con g 48... _. 19393 J 7,000 | 92% 93% | 93% 94 94% _....| 94 Apr. 7| 94% Apr. 9/93 Jan. 9] 99% Feb. 4 
Ed EI Tli N Y Istcons g 58__._.1995]J J | 10214 inane 105 - 105% - en = =--- ----- |103_ Jan. 12105 Mar. 10 
Elec Pow Corp (Germany) 63481950 M S| 121,000) 85% 85% | 87' Sale 88% Sale | 86% Apr. 1/ 88% Apr. 30] 85% Jan. 4! 89% Feb. 27 
Elkhorn Coal Ist & ref 6'4s_._.1931 J. D 66,000 _.. ..... | 99% Sale 100 Sale | 99% Apr. 29100 Apr. 61/99 Feb. 2100 A yr. 6 
Empire Gas & Fue! Ist & ref 7448 '37 MN 253,000 |102%4 Sale |102%% Sale 102 Sale (101% Apr. 5102% Apr. 5/101% Apr. 5104 ar. 22 
Ist & ref 6%s (with war'nts) 1941 A O 83,000 | _____ | 97% Sale 97% Sale | 974% Apr. 7) 97% Apr. 1] 97% Mar.31) 98 —, 6 
Equitable Gas Ist con 5s__-__-_- 1932M 8 110,000 | 9946 100 100% 101 100) 101 (109° Apr. 29 100%, Apr. 19] 99% Feb. 2 100% Feb. 13 
Federal lL. & Tr Ista f Sa... - 192M 8s 5,000 | 937% Sale 93% Sale 95% 95% 93% Apr. 1) 96 Apr. 27! 9214 Mar.31 97% Feb. 25 
Ist lien s f 68 atinpd ____._- 1942M 8 167,000'|101 7, Sale (1004, Sale 10244 Sale 100) Apr. 11034 Apr. 231100 Apr. 1104% Mar. 5 
30-year deb 6s ser B__.___-- 1954J D 57,.000| 93 Sale 94 Sale 94 Sale | 93% Apr. 3) 9494 Apr. 22| 93 Jan. 2 96 Mar. 5 
Federated Metals conv 78._...1939 J D 26.000 | _- 97 93% Sale 91 93 | 91 Apr. 26 93 Apr. 14] 91 Apr. 16 97 Jan. 6 
Fisk Rubber Ist sf 8s _____- 1941M 8 41,000 |11314 114 (115 Sale ie Sale 113% Apr. 7,116 Apr. 26/113% Jam. 4116% Jan. 28 
Ft Smith Lt & Traction 58....1936,M s 67.000| 78 783¢,| 77 80 Sale , 580) Apr. 3' 82) Apr. 28| 7514 Jan. 26 82 Apr. 28 
Frameric Ind & Dev 20-yr Te ie J 60,000)| 8834 Sale | 89 92% 90% Sale 89 2 Apr. 3) 914 Apr. 30|| 8% ~~ Mar. 30! 93. Feb. 18 
Pranctaco Sugar 2f-vr 7% N 63.000!| 104 4 106 104% Sale |104% Sale [104% Apr. 30105% Apr. 3/\lu4 Mar. 3.107% Feb. 1 
French Nat Mail SS Lines 7 7s_..1949]] D 15S 000| Ss _.|| ; Bz M4 Sale 7994 Apr. 15) 83% Apr. 30)| 79!4 Apr. 15 83'4 Apr. 30 
Gas & Blec (Bergen Co) 68. ...1949\J7 D | 99% .....}}100% -----|102% -.---}..---- ---..- -----||100% Jan. 12)100% Mar. 19 
bo Asphalt conv sf 6s______. 1939/A O 26,.000}|104% ____- 1106 _.._-|105 107 |105 Apr. 17/1061; Apr. 5 104% Jan. §8)If te] Jan. 21 
eral Elec deb « 34s -.1942\F A 2:000|| 8814 Saie || 88 90 | 89 90 | 87 Apr. 19) 89% Apr. 20|| 87° Feb. 6| 89'< Apr. 20 
Peas Elec (Germany) 78..1945|J J} 225,000)| 95 Sale |, 96 Sale {| 98 Sale | 96 Apr. 1| 98% Apr. 19] 95 Jan. 2 9814 Feb. 9 
Gen Refractories Ist 68 _____ 1952/F A 17.000}|101  103%\ 101 Sale j101) 102%)10L Apr. 9102 Apr. 9/1004 Jan. 20/102% Jan. 4 
Goodrich (B F) Co Ist 648. _..1947|J. J} 375.000)/103% 10414||105%4 Sale |1064¢ Sale [105 Apr. 1107 Apr. 24,104 Jan. 2)107 Apr. 24 
Qoodyear & Rubs ...1941)M N 150,000!|121%4 Sale 120% Sale |121% Sale |120% Apr. 1.121% Apr. 8j/120% Apr. 11122 Jan. 29 
10-year debs fSs _... May 1931\/F A 397 .000)}|10944 100 110 Sale |110% Sale |110 Apr. 111055 Apr. 15||109% Jan. 4/112% Feb. 19 
Gould Coupler 1st itv sf6e_.1940 F A 41,000)! 91 91%)! BF See 90 90 Apr. 6) 91 Apr. 10|/| 99 Mar. 29) 93'4 Mar. 2 
Granby Con M 8 & P Ist 6s__.1928 M N 1,000}}100 101%) 100 100%)100 Sale |100 Apr. 28100 Apr. 25/100 Feb. 3/101 Jan. 7 
is -sc<cengessbscous MN : || 100 102° |100 [een ere beaut a amined 10044 Jan. 9/101 Jan. 7 
oe ee 1930|M N 174,000 110344 Sale | 102 Sale |104 Sale [101 Apr. 1/104 Apr. 30)}100 Mar. 31\109%4 Feb. 5 
Gray & Davis ist conv e# f 78_.1932/F A 71,000!| 96% 971%|'10314 Sale |104% Sale |103% Apr. 1109 Apr. 6)| 964% Jan. 26:109 Apr. 6 
Gt Cons FE! Pow (Japan) 7s__..1044'F A 233. 000, | 9) 91%|| 9024 Sale | 9244 Sale | 90% Apr. 6| 93 Apr. 23|| 90% Apr. 6 93% Feb. 24 
Great Falla Power ist ef fia. 1940/M N 10,000|/101% 1021¢| 1024, 104 [104 Sale [102% Apr. 19,104 Apr. 30//101% Jan. 8 10444 Mar. 19 
Hackensack Water Ist 48_____ 1952/3 Z 28, :000| S644 8&7 87% - 87% .....| 87% Apr. 15 87% Apr. 15)| 86% Jan. 19) 88 Feb. 15 
Hartford Street Ry Ist 48__..1930M i} 8534 _____|| 86% - DEG ccnarheinvan pews al ESD Bribaties sa Gey. = ee 
Havana El Ry Lt & P hs _. _.1954M 8 44,000) Q] 8 93 9444 Sale | 95 Sale | 94 Apr. 27) 95 Apr. 19|| 92% Jan. 4/95 Apr. 19 
Havana Elec Ry cons @ fs 1952\F A 8,000 | 94% 95%|| 96M -- 94% -....| 94% Apr. 7) 96)9 Apr. 16)| 9414 Mar. 23) 96'4 Apr. 16 
Hershey Chocolate Ist & coll 5%s'40 3 J 372,000) 99% Sale | 100% Sale [101 Sale |100% Apr. 1101% Apr. 9)| 99% Jan. 8102 Feb. 19 
Hoe (R) & Co Ist 64s A... 34 A 0 32.000, 9844 Sale || 96 Sale O4 Sale 94 Apr. 16 96 Apr. Ii) o4 Apr. 16 99% Jan. 6 
Holland Amer L fs (flat) ._... 1947 MN 68.000}; 85% 8514|' 81% Sale | 83 Sale | Siig Apr. 1) S$ Apr. 28// 79 Feb. 23! 85% Jan. 26 
Hudson County Gas oe 5s_...1949'M N 108.000!/100%% _..--| 101% 102 /|1025@ 10344/101% Apr. 5103 Apr. 13/|100% Jan. “4103 Apr. 13 
Humble 01) & Ref 5 19232, J 180.000)/101 5% Sale | 102% Sale |102% Sale [102 Apr. 14 102% Apr. 9)10144 Feb. 11103 Feb. 27 
Minols Bell Telep y | ret Bs A 1936,3 D| 151.000!|100% Sale |102% Sale (102% Sale |102}¢ Apr. 1 103% Apr. 16||100% Jan. 2)103'4 Apr. 16 
Ilnols Steel deben 4%s_.____ 1940 A O 84,000! 94% Sale || 95 Sale | 9 9642 Sale | 95 Apr. 1 97 Apr. 15)| 94% Jan. 2) 97 Apr. 15 
Ind Nat Gas & (il ref he... 1936 MN 8.000!) 9014 91 \|| o4 95 --...| 944¢ Apr. 15 94 }gApr. 15)| 91% Feb. 9) 944% Apr. 15 
Indiana Steel Ist 5s_........ 1952 MN 40,000, | Rots Sale | 103% 103 %4 103 %4 . .|103% Apr. 5104 Apr. 10/1025 Feb. 26/104% Feb. 12 
Ingerso'! Rand Ist §s_._-Dec 1935) J °c 100 106 slegecce see Kl enntesetecks Maes hel kets ayn 
Inland Steel deb 5'¢s __..1945|M N 322.000)| hy BR i100 Sale | 98% Apr. 15 1004, Apr. 27\| 98% Apr. 15:100'« Apr. 27 
Inspiratien Copper los 1931)M 8 16.000) : a: VER ..|101% Sale |101L4 Apr. 30 101% Apr. 15)|101% Apr. 30101% Apr. 15 
Inter-Metropolitan coll 448.1956) a Oo iat eew 20 |) i” Tivos da eben aeesce ecceeeleone ivteMibaneun Gakeun Riuieae anes 
Trust Co ctfs of deposit. ...-._._|___- SEK mars 13 |I- 15 eavecleobess Se¥ecinlsacdsd sanbaew icin abeastekiein “eaves « 
16% ‘stamped «=== == + Speers season Se ee ae nee ‘ae ous panee navegs ne een 
interboro re ba...-1966 ¥ J} 3.507.000 | 67% Sale || 6544 Sale | 74 Sale | 65% Apr. 1) 74% Apr. 30) 62% Jan. 15 74% Apr. 30 
Stamped a deh bed \J J) 5,535,000 | 65 Z Sale 66 Sale | 73% Sale | 66 Apr. 1 74 Apr. 30 | 62° Jan. 15 74 Age. 30 
10-year 6% notes___._____- 1932/A 3 1,541.000|| 70% Sale || 68!5 Sale | 77 Sale | 68% Apr. 1 7744 Apr 30| 64 Jan. 16 77'4 Apr. 39 
li-vear 7% notes. 1932 M 8) 1.153.000 89 ~~ Sale 891, Sale | 94 Sale | 894, Apr. 1 94% Apr. 23| 85% Jan. 15 945% Apr. 23 
Int Agri Corp Ist & coll tr 5s_.1932 ¥ | 75.000 | 88% 88% || 90 4 9014 94% 93% Apr. 5 94% Apr. 17) 88% Jan. 5 9516 Jan. 28 
Stam extended to... _.1942 MN 645.000 82% Sale || 86 89', 83 87% 86 Apr. 1 89% Apr. 6/| 82% Jan. 2 99° Feb. 15 
Int Merc Marine Ist sf6e_  . 1941 A O 5.233.000 8614 Sale || 85% Sale 92% Sale 85 Apr. 1 98 Apr. 27. 84% Mar.23 98 Apr. 27 
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an. ¥ BOND = 
cae sxe | £3 
fotern Pa HANGE dt — in | 
af ohetion 5s Se ._| Sa |Par has fig: 
8 f 58 Se ' ue-il n.2 
seen #4 ry 44) sedeaeee 19 
Jurgens, W tr conv ab Bide 184 3 ; 385 Bid. = April PRICES IN 
eoame ite Pe gany ds deb “6 iss - iges u 2 : ah 000 | 94% Ask. Rid. Be Aprils S IN APRIL 
Kay ane Gas & ower & ia) - nnn det? ; 5 1 an: 000 he — | 92 i. Bid 30. | rp ' NT 
el’ ae ‘ --- . > = —=—- st. 
Ke ‘y Springtie & “oy Appt .1952'M 8 T0000 109% ae 97; & . 95 Ph | Sale High —)| RANGE 
K ystone ield T s.. --1952 M 22 10 | 995 Sale | 9714 Sale 9414 ale | 91: Pric et. || SINCE 
ings Co Telephone ist eee 1942 F 5 +32 000 103% 100 | 110% —. | 99 4 att’* ots. aa. & Sale Pric Lowest JAN. 1. 
Kings co E e money 6s st Bao = 1G S N (33.000 100% ons 10% 4% 10214 108 Sale 19734 “Apr. --3| des Apr. 27 Sale iia Highess. 
eee 0 ‘ : , sale WY me 4 
W Stained ruarantend, oc Tc ogt a 3) 8.000 80 ude, | 1958 Sai 13s Se 1 (Abe: B13 Abe “all-s6u mee) aati, 
erates + “211949 9° 5000 (102° 105 * Sale 10435 Bate 1s Apr. 26 10712 Apr. \-gat7 base 5M Ja 
Kipp ref 6 ng Ist ref 5s. OF A 4.00 (2 ----|! 914% Sale | My 107 103% J pr. 3 76 A 30, 16 4 Mar. 30'10 - 
ey (¢ ‘ee ref 5s -- 1949 F 27. 120% ____. 10312 93 bi 1105S 746 105 4 Apr. | 103% | pr. 5 844 Jal 301100 Jan. 
, _.-195 A 27.000 | 77 - / 103% 8 31g) 92 Sale 5 ate. 1/105 ¢ Apr 5, 100 an. 6 Ja ° 
Lack } Co conv t 54\J 7 28000 | 77 % =c--! 12212 Sale - T 93! 104% | pr. 291 5 A . 16,)100% Jan. 116% 29 
ete Steel 1 7 M4s- 43 J] 19,00 77% rh. an oa : 021% 93) 91 ie Apr. l OF Ae. 10)\1¢ U4 Jan 4)111% = 25 
ste -- 1936) J 16 vu) OR 24 78 4)) S 7 12314 Sale 1( 6 Apr 105 4 Apr. 1 1% Jz . 7110: « Feb. 26 
ro ee r rons 5s § D} ‘ >, 000 Ss 99 74! s 7 1s 2 Sale 3b A - BO 92 4 Apr 9 105 van 2 1314 A - 26 
Lehi & ref 5 ef&e er A 26 004 107% ..... OX 5 Sale 0 8S 123% pr. 1 >” Aor. 91 5 Apr 2105 84 pr. 16 
ghce 248 xt Ist 1950 M | ) 107 8 -- E Of SO} sale A 103! pr. 28)| 03% Jan. 29) 107 4 Ma ; 
Lehi oal Serie 5s. S| 7 ase 1081 99 is 78 pr. 27] LA 28 4 Jar 9/107 be r. 6 
gh V & N es C 1934 & ¢ 32 Sale 84 1 100 sale | 77 Apr 27}12314 Apr. 15|| 90. Feb: 13}108 — Jan 
Ist owt av 4\s__..-- 1y Si «Sone lion ion” tos len aoe | ankl & : "ies ane 15) 102 eb. 4 i Feb. 3 
toe Ae yr gut ‘oal lst $----- 193313 Al 29.000 9514 106 S14 10 QR 5 Apr. 5 SO ply 30 120 Jan 4 92 », 3 
n 5s -19% : oN 1 ~ = =~ 7 10: 2 s A 5| 80 pr. 1: 20% Js : 2. Apr. : 
Vina § base ae ABA a 8 sas! basa i | fen Ae mnie Ae tla ee: i ir 
* Registered rs rebe 0 A NBS : 17.000 1 37 Bae it 1g Sale ~ 9814 8 2 Apr. iD 110 — Apr. 27|| 77% Mar 14 80 Apr. 30 
‘Hew os. eacto (8 --1993|M 3 000/101 99 139% Sale 1100 '4 oa | 97 - 19)105 ol sll oe s Apr. 22) 804 Apr. 3 
Ty aia —_ ss ale : é > > 1 > 5 . - 
cori ered Seen nee ag O| 34 | 92% ale 100% 10 eet Gale lieats ay o| on! Dr. 9/104 web. ite ‘ ant: 30 
eee: ‘ ) anne y | s ( vay Wie | , 3 : ‘ i ve v { yi r, 27 
bs eo Ped = nn ana 1951\" ° 000 118% 40 100 2\101 10: | 3‘) Apr. 28/101 Le _ 29|| 96 eb. 27 i07 Apr. 5 
yoore- ered _._..__._... ee FA 59,000 ] 6l4 120 | 120 | 92% 02 |100'% A nie, epee 4 i. l Baty, Jan | Jan. > 
+ cesarean , ac rs Bie: Ss |; Of re os Bi » Apr. 1 nani 5 > — 
sont sit TA sal BH ass Teal ane Vetanedle a aang toe A RB 
yy Re = ist & et FA 14 pas 11614 Sai57 ot is Sale tt 2 121%119 A | + A. oF 1003 Jan. 92103 ; ha 23 
t co F 0 adits 1175. en | Apr. 5 6 Mar. 24 98 Jaa. lt 
Ist s why King cons 5s “195 A 000 | a7 % “OR 17% OX! ale | . 5i121! = ar. 24.1 Jan 10 
Manat Susar i Hydro-Elee Co— 1830|), 9 249 000 | O4% 95 54 oo vase “lis 1204 101 Apr. si ¢ Apr. 20 | 3974 Feb. 3! 01% Ape. 26 
att oe at¥ien | 10, 98 Baie i fe, Se LIS? . Ses iW Jan. | 104 Fel 
ye median true 1B vate ps Siie”|| oS [obs i013 ‘sass ansaie mad N22 Jan. 16 iSisd dan: 33 
Manila Klectric 1st re ng 4s. 19 Q 49.000 | 87 94% || -. Sale | % i 6} 98'¢ Apr. | 20% Apr. 22]| ppt Mar. It ae Jan. 27 
Market st i « Lt ist be. eaaae i Piet y D 938 NOD ‘Sai Sale \ en fica 90 one Fe ae sion poe . 22115 % bere 103 '¢ oy 26 
etro y Ist  fiataiags 1942/M 37.0 ») 60 Sale | 5% Sal Sale | s¢ Apr. , Apr. 28!) 983 Jan. 13/1205. 
ist litan Ed 78. 195: N} gx soe | 60 Sale | 100% me e | 83! 91g A . Li 10¢ ve 98% | Ss 20% Apr. : 
Metri ref 5s ison Is -Apr Bt ortry 8 322.000 51 ae actl 6214 8 Sale /1¢ 4 Sale Apr. 17 00 Apr é Jan. 710 - 22 
Met Vi ylitan Series © t 68 O1Q-J 7 Of j102 5:3 4\ 58 g Sale | 0) le 83! 90 Apr. 12|| 97%. 7, LOLS A 
Pc aA 1952 14: 0 RE Sale ” ~< | 66146 Sale at ¢ Apr. : pr. 6! 97% J: 3 | s Apr. 2 
Mid-« est Side wer lst 68 A 19 A 3.000 | 4 90! 114 59's) 6 2 Sale 9914 Apr. B30) &6 d} ROl2 Jan. 6100, ad 
Midvale Sta lew (Chleago BiH Etec OB d satel! om Sale \11472 113 e2 is Apr. 36 Ape | ee ae 000. 8 
« < Sale i ‘ . . 24 , | : pr , 
Milw ale St at Petrol cago) 4 5313 D 181.000 104% 105 ON 1% 92 : 174 115 59 le am ‘lef Ap 11} g31 | 9414 F 12 
El Rey & De vet ist 6148-1 “38) F 23, 97% ate | OTis Babe +05 dS aie t “¢ Apr. 2 a 34% A eb. & 
Geners y& Lt onv sf 8_1940|\M A 74 +o4 hag 97 3 17 '4 Sal 98 9444 9 ¢ Apr 21 = 4 pr. 24 99 '4 yay 30 87° ‘ 
let & re Nhe ae tty Be -ioselM 8 19 000 | Eg 193 |. 9014 Sale 100 ane Ql Apr. 3115! Apr. 26] 33. a Br cee. 
ist & ref Be inding & 114819: M 8 1,1 8.000 | 71% 72% 1034 ae 100! Sale 974 Ap . §! 91 { Apr 261 53 4 Jan. 14 os Feb 2 
Milw eal @ @e on B Sa.c 131 - 63.000 101% Sale 4\\_73 4 Sale j1( 4 Sale 107 og aly 21} OR ie Apr. 6) 102 Jan. 14 r Ane. 10 
Mon aukee G: —me... 51/3 D 56 OK | 93 Sale | 102) 74! 04 Sale 9914 | pr. 3 S!g Apr. 21]| 8 Jan 62 yioty 24 
opta ae ee oO .-196 > WwW! o75Z Sale 26 8: 4| 72! ale 10: 6 Apr | LOS pr. 6 9% » Sie pr. 26 
Mon na lo tiet4a 613 D 77.000 | 7 8 | 944 Sale 24 Of: 03 4 se A 6ll O71. Jan. 7 5% Apr. 26 
t Tra wer lst 4s _.1953|M 145 )| ag © ats 94 M4 Sal 1023 al? St § Apr LOL! pr. 24i/4( 71, A . 7 94 Apr. 6 
Ger m ist & ref 1927/1 8 a0 9814 Sale a 96 Sale 72% Apr. an 1041, Apr. 2 104 —, 21, 9 Mar. 12 
“uo &r &ret ae 5s A.19 7|M N 99.000 1100 00 14|! QS 74 | OR Sale 102% ly 26| 73° Apr 28)| 96 %4 un. 15! 9916 Fel 12 
Mor is & Co refunding ee .1943\J J 106 O06 100% 90) '4) O45, 94! 2S G9 94 Apr. 1 snes A 2311102 4 Jan. 5| L108 M: », 16 
st Zz 5s A --1941)J 174 )| Of 4101 j,10: . Sale i 99% Sal O8 Apr. : 037 pr. 3 02 4 J 4101 % Mar. 2: 
10- ‘age-Bond © f4iga.. ---195 J 4.000 | 99 Sal 10314 Sale tp hr é ae: of acts om & 7112 Jan. 7104's Apr = 
Mort 0-year + 4s ae aoss — 85,000 99 % @. © 90 14 Sale 104 9 Sale OS %4 od 24 og ¢ Apr 23 tol +, Jan. 4! O49 M: - 2d 
Mutual sody series 3. 2 peal J 2000 |e oa 10046 99% oats oon 0414 Apr. al pate aoe 24)) 92 4 Jan. 2 14% cE 
ae Fuel Ist 6s ee 66) A 6 96000 |"22 Sale || 97 « Sale O91, Sale 103% J pr. 6 99% Aor Vi + Sa Jan. 4 104% F ar. 12 
u G ti 19 eee 2 r le 10 Saale 3% A 6' 9 pr. ; ) : 4} § eb. 
Nateat age 27s o seer D 12.000 | —" sais || as 54 {he O7 ie ante 100% Apr. 3 104% a: th os 76 oy 11 + ha Apr. yh 
ar ton wiec gu — et si 1 OF Sie os j S04 Sal | O25, ale on 4 Apr. » 99% Apr. 17 4 I: 5 106 Jan j® 
eee Roe ar gold 48. __- 194] MN 5000 | Soi a ---|| 49 aio | 87° Sal Ol Apr. amd ane wars gan. Gl D M: i 
Nat onal wind lst 7 |... “teas MN 8000 | 4% an e 96: SI 4. Sale Q2 ol 7 v1 44 Apr. 2311 99 4 Jan. A u7 A ur. =] 
> airy P me --iv: ale , - | \ ‘ B 4 . 26 Os | . : ‘ Jar 104! pr. If 
Nat Starcl & 8 Prod 6s temp. st 7 J ‘ 98 % “ 824 97 36 S| Si” Apr 26 9254 Apr ,21| 99% Jan. 2 99% Apt , 
Notion De doy p+ Hear “1940 JD 99,000 101% -.- -|| = 45 Tait es oof Apr. 8 87% Apr. 2¢ oait Ma 3 eee ke +3 
i eee ap Tube year deb be DP -- 1 O05 MN 38,000 58 “ss _}} 99 4 -.-- 1 8% Sale 0614 A ---- i% Apr. 26!) 92 q Mar 1 Ol 4 M ». 20) 
cay ty Bagh ag 58..--1 29\5 D 323.000, om 58%) 59 102% SS ion (a0; %2 le Be Lgecptesioe ++ til lag ay Ape, 37 
NY Englan nw aati _.1930\) J $ Of | OS Sale | 99 Sale 99 101% J pr. 7 § 713 Ap: Sree i Avr 93; #F ©. 27 
Al Gas 58-5 1952 “Rf , on | ou o Apr. 16 10210 pr. 3 0 Fob. 23 = 
New ( r Brak T 30-yr bs 1 MN eetT i02 le |} 96 sale | ¢ Sale | 5 | 16 10214 Apr. : 96% eb, 2: Jar o 
Irle e Ist yr 5a_. 948) J 34.000) OR % 105 |] } Sale | ORIg ¢ 59 Apr. 214 Apr. 29 | 8312 Jat 23 80 an. 29 
lst & ref 5 rs conv 68 195 D 34,000)| 01 7% 106 101L = 105 97 % 9914! OF Apr. 1 2 Apr. ‘ 83% 0 1» 13 9 Feb. 2: 
NYL ref 5s B Ist & ref fe A 19 23 D 37 000 101% » || 99 05'4 101 gaic’| o8 aoe. ola ah | 98% Mar. 31 93, Fel 2 
oS pace oe. ~~ ~~ $4.-,- 12288 124 °000 110034 101 1022 101 1 03, (1003 Abr. 5 99% A ey be % Jan. 8 0314 Feb. 15 
Edi year gold 4s 1952\A ( 24 11100 % 101% 2% Sale 99% 101 100% Apr. gg! pr. 23 01% Fet 8 102% eb. 15 
Ist lien & -year gold 4s... 1902/2 8 343 000 536 LOL aD e |108%4 10! pone ee | Oo Abe 98 aed dane 4 et? aoe 0 
Y en & ref 8 .. JID $000 102% 107 [102 - Q2 be 1037 - 16 1 Apr. 2 98 Jan. 14 64 4 Jan. ov 
WiGas #1 bt it & i ice ctbal| 8 $80 os ror, ah 0 He eB Ae ABE Ba 4 04 4 Feb. 1p 
a PRET PER TIEF, 18.4 8 sr a] ee Su HER oa Wiest sae" Ae 1 gig" ape. ie Mae jan 3p 
Cc ol tre 4s_ 48 12 1 aan Je 4 Sale O54 S: lols pr.) 21, » ae 9% Ji § 103 Jan. 15 
N vo & im OalR RRS 4s_1 i D 23,000, 15% S: --|} 83? al | oc? one Nig A 1 103% Apr. § 101% Jan 51 Jan. 7 
a woe ny pemreninets Ba F:00% 115% Sale jtte +a 95% Sale | O33 ne 50g Abr. 19 [108 + Ere 5101 Mar. 11 
cL& -- 1942,M 72 Yi} 104 Sale |{1 5% Sale 85} * O24 | pr. 6 1% Apr. 19 4g Mi: 71037 far. 11 
7 on Rys P 5s a MN 2,000 4 }103 an 116 6 85 2% A 6 OF ¢ Apr. 2 1007 uw. 161 % Feb 
t ¢ Ist ane 43.5 89% 11045 Sale 5 116% S44 pr. 1} Mt) 4 26 1% Jan o O2% / 23 
Rite eet jot I] Gil acne "14/9093 sa 104 Bal 1134 Apr. | os Abr: 36 19a Mar. 22 Ii! Abr: 1 
NY ust Co ncore y Tse J 1.000) ae 2%! 4 Sale | § , 105 ws ‘A . 11 6" Apr. é ) or un a 2% J: q 
c begat 3) BT ‘ Of ) “4 Apr. I 2 M4 5) 9 an 
A Err lien 6s rein of devia ii9 A 1000 "38 sis“ |iGi3e ia 305 8076 90 Br at I Ape: 2 SUS daa: "o Bs, Ser Bt 
Ss wae - ? a “% i és Os Fj , , } 
aVebetouas eo) a ig toys i ae Ae rie Ge AB 
eaten Rys st 68 A__- _ 196: pri 5.95 000)) con = 2g? s 102% % Apr. 26 16 6 Apr. 20 O4 n. 2/1 Apr 
ast com 8558 5 i ated MN 951000) 234 8 5 || 43 oe ILS Abe: 12101 °$ Abe. )'80 34 Tan Biot Abr: 1g 
oe te ae — ‘ vt “072 Sale oa ‘ 67 ne Apr. oN | . , . 5 9]! “el > 
NY art Ste ser B ---- 2MN 3.000 9752 Bale’| 36 68% 7 Ae S Apr. 12 101 | 376 4 7 
ser B---------1962 N 97 000! 101 , 4 Sale - v + Ce 5 Apr. 13 55 =A - 12 % Jan pr. 20 
Py... Ist & lst 68 oo. MN 7.000!) 5 ’ Br 5K y 74 A 3 55 pr. 2 \100% 15 102% 
ear g eae C | 5e% ° et - 5 "" 4 pr. 5 20) Bs J 5 102% 
ine year debenture PBs M a 76, ooal| ° “x 4 Sale 283 102 10: % Fg 27% = . | Ss! ane 13 rf — af 4 he 4 
da ee --- 56% Sal 9 aie d : 5 . rd . : «ps 
Refur Palle Poe asa 1949 MN 198: 000 _ 788 Sale | 56! 4 me. 37 Apr 17 Ri Jan. 1 60 * Keb +7 
Niag funding power je id 1941 A A Ss _.O00 1024 ani 4|| 7614 én 56% 57% 101% Ave 15 Pete Apr a | yap a 24) rit Feb. +f 
No A wvek & O en 68 s__._.193 Oo okt’ 000) 6 ale Q2 1 76% 7 aD A ~ OM Apr aN) | 29 4 Jan. 6 { Fel 7 
es ak a -1d: 36 11¢ Sale || § 4 1025 3 - pr. 26 (2 D1 ges Ja ; i| 10% ) S 
North At Cem nt Pow 1 Jan Hedy J 000! ) 1 a Os : ‘ if 73 = 26 4 Apr KO n. 20! : { Fet 
A ent st 5s 32 A 24.4 107 4 10%) I Sale 4 Sale 704 a4 4 17 - \ 20) 37 ». 6 
Rec mer Ed deb 6% A_1955 oO 4 00 |] 4 Sale | 1OK%wSs ? gs! ale lf 4 Apr Apr. 13 100% N or. 15! 8 Apr. : ? 
ee Oto 64s: ison Co és A. “1940 so 50. 00 || 4 Nae 6 101%! 108 ! a 111 4 Sale 12'4 Apr. 19 7s? a) 5A ar. 233) S.A 30 
ry ale ; a? Apr. : 731% | N 23,1023 pr. 2: 
ets ‘Pow 0 B66 ote Ss 201, 000) 991 99% U6 "4 Saie 102% a 108 4 Apr. 1 ga Abe D4 70% Ap i Feb. 5 
a. & opaeres er 58 A bad | + M . 94° ct] 10] 4 (09% + 4 Sale 105 6 106 10} 4 ae. | 4a 3 ine 23 104% \ . 19) 82 F ) 
thwes in een 1A r 139.( 110 Sile na 1 Sale O1 S: , 105% Apr. 7 094 Apr. 26 a Jat . 23/104! eb. 17 
aecaas Baie: voi A 8 28:00 gn ips) 108 2 mole | Be Bal 8 Abr. 240m (Ape: Os 107 Yan 19) 8058 Abe zi 
WR Ry 97 % y2 34 54 Sale @ ’ Q7 Apr. ,i4 Apr. 23 4 Nay 1% J 22 
Ist fogm f mpd 8. ----193 |A o 1 97% 98 9414 Sa 1057 ale 102% Apr 101g Apr | 10034 Feb. 2 1094 Apr. 26 
Ohio R ref gore BSS Ses 4g J ts 000 i || 99) ane | ore Se 02% Apr. pinOs 6 Out. 2 104% wb. 19103 le 
Old B iver Edi ries B 7 48.194 | 1,000 106 Sal 4 Sale | 99% Sale 105 Ane. 6 104 2 Apr os 99 4 Mar. 3 ion Apr a? 
pan Be ny Coal rs epee Hed AQ . | 96% "07 | | 105 99% Sale 24 oly 1106 4 Apr +4 97 Jan 13 seers Feb 25 
Guterto Power NE “7777]Basis 26.000 lol's sale j-- 09% Apr. i 06 Apr. 40 101 4 Mar. 3% 100. 3 * 3 
fe - ale 3: 4 Apr. Ld " 2B 102 te J. 3L LOO pr. 3f 
a <§ by eee 85 J 14.000 |1 127 a! 5 Sale 16 ee. iltoote Abe | +14, aa J: 
tee smnissi 5s "1944/F d 60000 |)423 Tree, ‘ 105! 10'S Apr. 241 Q242 Jan. 4 14? am. 
Ist 2 ) Ist 20- on Ist __...1943! A 104. wo! « a 13s: | Qs 14 oo 4 Apr. 5 q Apr. 2 | y2% J: 1 4106 4 Apr. : 
Pacifi 5-year 8 ri ear &s be. 194! PA 4.000) | 06% 97% 110! Sale 112! Gs ‘A r. 5 106!) | o7% Jan. 4 § j J + 30) ° 
Pacific G&a&FE eae a 1] 5 MN 61.000 97 aq: 7%} 102 2 Sale i - 113! pr. ij ¢ 544 Apr or 4 Jan : 9114 A ; 2a 
ies -1941'F 1 rT Sale on Sale 12. : ¢ 112 08 . 28 z 5 100% pr. 24 
Pacific Pow & ref B_.194 A 000 | ¢ 9% 106 9%  &: e 103! Sale 2% Apr Apr. 105! 6 Apr. 2: 
» 30-year 5s a “ist & Be -104a . 41.000 |105 4 ‘i D eee cor laen! ‘ ; Bal hon ad Apr. 311314 Apr L | 964 = 19 1084 A — 
<i se 5s -- 334. bee ty) = 1) 108 0! aso +, & ge » i - oS wr. 
j ict en 7e_- Tones <——s 193715 A 334000 |" 47 54 10h” io * Saie 1s Benen 100 Apr. 1104 yo 42 11216 Jan oat i Apr. 1 
Paramount Hips f Ga” 1954] uN 293,000 | Dost Bale = a ties, Tait 2: Apr. 7|101 Apr. 9 101g 3 son. tia A 
puesto sii Say erie ie Ligh Be a eae ht Ree ob he Mae 8 age. 
Peo 3 & Pee Teasehold -1930)F A 706 O00 99 * 99! | 101 Sale 100 aie | on ae. 23 "10% 14 Apr. 1 | 903% Mar 8 4% Mz 23 
ple assa oad 1951! 152 ih} 994) Sale ") OR% / pr. 2 ys! . 10} 9 4 8 97M ar. 1: 
- ketunding sonal OB 13 J 34.008 111% Tom 190 Sale [101 * 10036) 9054 Abr 241034 Abr. 28 1034 Bar. 17 10) Jan. 2 
a O gold st -* 9 71. 2 . Sale S. e if Apr. 16 0% Apr. 23 54 de - 14) 99° an. 2° 
ale Year Cony ae ea fm pene ‘ here aoe faerie a im an Bitte ot: ag | a. FS fe 10 
lear a e i! § * 7/4 Sale ! | Apr. 1 ( , ‘ 
error rivet gH. 000 110) ‘88 || 448 Sa Nor Sale 105 Ses 03 Ape vil Boa dan: (103% Mar. 3 
erce Ol Co deb re 58 anne 1938 M Al 71. WOO | OK 4 —- es 1% ale | 93 Sale | op Apr. 5)10OS8 Apr 16 01 M: . & 101 2 Apr. ~~ 
Pilisb: il Cor | aetna papa 197 si 14 000 14nn ant 108 102 ia’ s : “Tioe, Abr 16 98% J ar. 31 102 Apr. 1 
Pleasant V Plow 3 et aRepepEEeA 19732 a 42.000 104 fe e | 100% Lil's 4103 = Q? _: el a7 ° Apr 23.104 ,Jan. 7 25% Apr. 1 
D +f ee 3 | 54 } ¢ Sale ; Sale O% Apr. we . | M: P 102% pr. 22 
Frees tree, oo Perey 8 B98 [ia fe | 185 de Lan Ade 1 phe bonche oh ais Mar ihr: 
nc 5s 3/4 27000 [tee Sale |,100% ele |100% @ 00% Apr. 17 Ap ihe 24%4 Ape 3 107% F u 
lst hur Can oll Ist 8 . -- 1928) oO 13. UO | 1¢ 108 ! JO Vg Se 1003 sale | 1 6 Apr 7}110! % Je 6) OF +, eb. 17 
weet mane Se al & Dock 6. 19785 J $'000 [borat A 4| 104 ale {14 % Sale 44% Apr. hae’? 4m: 2 ‘on Sen, 191 96 Mar. 26 
101 6 105° Sale 2% Sal | GO Apr. < \ - 20 Jan 9) Yb uw. 2) 
Porth nd Elec oo B Raga th Ji 1,000 01% Sale 05% 106 105 12 Sale |10 6 Apr 31105% | pr. 23 110% - Silt _ Mar 
Seb mp Gen ow Ist 6 ~----- 19 3\F Al p &.000 | 97% 9 . 103% 8 wi4 106 Ae Sale | ") N - 10 101 4 Apr 5a! | 98 | Mar. 12 1 144 Ma : 3 
nd R Elec 1 3 ser B- 53'\F Al 20,001 | 90 a Ox iz Sale >% Sale 103% Apr. l 1 A . 28/10: 4 Jan 2111 F ar. 2% 
y lst & st 5s 1947, Mt NI 4°000 12. 91%|| 91 saat tas, ligt 4 Apr. 16 1 ae] 31% Jan. 20 102 eb. 4 
mana 1935 N » 2000 2% - 91 as OK 7s 103 {101 Apr. 16/105 \% Apr. 23|| 9852 Jan. 6105 Apr. 2: 
one J i 75 OOK 101% re 10. 92 |< * [101 1 pr. 15) 4% A 23)| 9f 8 a, 4 bw A 23 
_..1930 M J) 17 ) gq a | 3 10: Q] lk ( 4 Apr. : 107 pr. 30) 99l4 Mz 2101 Apr. 2 
MN 7,000 | 99 Sale 103 34 104 2 92% 98 %4 Apr. 24/103 Apr. 2 103. ar. 31¢ Apr = 
15,000 | 926s ted 105 103% 106 4/103 aur. Gl oa An w iit cgs, — 3 oni? Sin 33 
se isha ae cae 1 aoe Ah A gi dee: tHE fam 
6 95 0114 Sale 1% Apr. 8 ¢ A . 29) 9 an. 4% M: 5 
Q! € 4A 10 pr. 26 OM Ji 4) ye far. : 
rg Sale ert ae. 1 io” Apr 8 102 — 16) +4 “4 aor. 26 
94% Apr. 6 102, Apr. 6 108 lg Feb 15 104! Apr. <s 
. 131 95 . 27 09° Jz 26 14 > Apr. <9 
»'¢ Apr i} 144 an. >] 13%_ Ap <b 
. 30} 925% Jan. 23 02% N Moat 16 
Jan 3102 ar. 3 
. 6 95! , Apr 27 
pr 30 
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BONDS ® 
- = Sales i 
N. ¥. STOCK ge | Merit || Jon. 
. EXCHAN = . April 2 — 
all =a |Par Value ‘026. April | PESCES IN APEEL R 
Portland R aedieg nT Basics FFs he April 30 Lo ANGE SINCE 
ist + a ret dente O-. -- 19% 4 A BA 000 Did Ask | Bid. Ask.|Bid. Ask = Highest. Lowest Soneeeeen 
r ----19 N 55 Sale || 9034 Sale | 927 s . 
Porto Rico 2 i6e cutee ' eee 1946 MN r= pa a9 99% 1030 Sale 921% Sale a= Prices. Sale Highest. 
Petal Sel ar [Oger te SE Zo ins age Auris Sale Ide Ate |i Roe 9] da Aor al] AC dom Sen 
. op 5% If -% = Sale *& . . “ 2 ‘ an. 
ere fericslscares iene ota HF 1, Hale [os Ae 2B Ae Ba Jang 3, dan. 90 
----- 6 94 74 Sale 5°4 ---.-|105% Apr. 911057 + S ar. 
Public Serv E ‘ec Moa aa aude Bl 370.000 108 iialliio SS peed! thaen. Abr. 1| 96% iz 2 i833 jan. 8 138% Mar: 19 
vy E & G Ist 5%s_- 379.0001] 100% 1S dig 110%4j111 : : sities 22|| 94% Mar Feb. 2 
Public Service Fi meet A 8 105.000 103 7 104 + alae | 65, BUD 7S1E1ON Ape. 150124 4 ~~ allt 10 26 Mar. 3 Rs Ble | 
Punta Bervice Elec 14 3 « 6s. 1948/4 © tf 000) 103% Sale 108 = 104% aaiciiais yt a) 10414 Aor = 109% Jan. 26 12% — 3 
emington Aru , conv 78_1937\) J ae 10644 Sale 107° —. : 54 Sale 10472 Apr. 27}|105% Apr 31 _ Jan. 4 104% Apr. 26 
Republic Iron “s Ist « f 68._..1937|\M N 175,000)|106 = Sale 7% Sale |10714 Sale 47% Apr. 16/105 4 1)|103% Jan 4 Apr. 23 
yo af 5 37/8 N 635.0001| 85% Sa 10412 Sale |1074 Sale 1074 Apr. 26/107 % pr. 12//103 % - 4)105% Apr. : 
ef & gen 5 5s_..1940/A O 85% Sale 8414 Si 1714 Sale |104! pr. 26/107% Apr % Jan. 21105 ¢ - 21 
Rima Atco! lst 7s............ 1953\J J 118 oH 28 9854|1 ON Sale | 804 Sale 2 Apr. 1/1074 Apr. « 1106 Jan. | 8}1 O35 Mar. 23 
oities aiet 7s ~~~" Ossie A 75 Q00]| 92% Sale {| 93% 98%4| 98! Sale 8014 Apr. 30 8512 Abr 30)|104 Mar. 31 ‘it Feb. 17 
Recheser G yers Istsf7s__. “194213 29 000!| O0\% 902 41, Sale | 9415 Sale 977, Apr. 6110014 al 17|| 8034 Aue. 1 Feb. 5 
, & El +) 10,001 ++. : BS '4 Sale ; = 92%, A - ’4 Apr 27|| 97 _— 30] 88 J 9 
ee te oe See 8 11 61% 62 || 66 8 8H BBY De: Fl'onss Apr. Z0ll gate Fen, os aa. 37 
I ide selon O ! 22 (OOITT: b2 i Sale 3 385g) 8S s Apr. 29 5142 9}100'4 XN ¢ 
macs tfere nmr On HaaRiM Bp manila oa ee | ol Ae ee Ae ae oe 
i en ieee aed N , ooo F7 2 >3 105). hos teliod 4S te 112 Apr. 24 Art oly 9)| 5s Apr. od 90% Jan. “6 
N 5 } 71% & 6744 71 | 67 05 105% Apr. 1 3% Apr. § 1: ww. 19] 6814 Mar. 15 
so geseee & Ry, LH & P Ist _ spi an 67 pad 1054 Apr 24 it. & Mar. 20/114 ~ — i3 
StL Ruy Mt A Pac be stat ae) ee | 514 Sale | O5!4 Abr. 30] 6344 Apr. 30 67. ave. BO Jan. 13 
s “ j ot ( ¢ a dor? r. 30]| 65 . 71 73% Ma oe 
Stl Riy Mt & Pac bastamped. 1955/1 3) = 36 96 1%4|) 94, 9434) 9414 9524) § . 65% Apr. 301 Oo05 Am 3p 
Bt Paul © ‘ity Ry imp 58 ..1924|A4 O 3 Ooo 78 791 Le 97! 95'4| 94 Apr. 14] 94% Apr. 1 . 30] 65'% Apr. 30 
Sake & Cos tte Cable 58. _---1937|3. J 6.000}) 70% é|| 78!4 80 | 80% Sale i Apr. 13]) 9134 Jan. 12 
Sa ree f 2,000) ¢ 2 ing é0)} -eie 8014 Apr. 30 -----|| 95% - 12) 97 Jan. 
Baxon Fut, Whe Gergiansy)Tacta4y/e Al 234 tn) 5 100, | AB toi) 8852 oe | AB Abe. 2p sie Ape gal 28 dan: 4] Big Feb 2 
Sharon Steel H jie Serv 6s. 1952 J 5 254 000}; 9 ba Sale } 4 Sale 11014 Sale 11 z “4 Apr. 26 95% 4 de 0% Jan. 28 4, eb. 5 
Sheffield Far Hoop Ist 88 _.._1941|M 8 1s OOO}101 44 1013 A Sale | 95% Sale I yg Apr. 1 110%, aoe 26) 95% Feb. 10 £6 2 Apr. 12 
ny abl ist & ref 648_1942/A O 63.000)|106 7 107 io (103 |104 ~ Sale sae} Apr. 11 96 Abe. 28/107 3 Jan. 5 ee Apr. 26 
Mastale Cae v2 Power lst 58_1949/F 128,000) 1061¢ Lf 63 107% Sale |107'4 1073 )2\4 Apr. 5)104 pr. 27|| 92% Jan. 4 10% Apr. 2s 
0) ist li nS A 85.000) 31g 106% {107% LOS Bo 7746 107% Apr * Apr. 30/1014 ee 2| 96% M:z 4 
Ist lien 6s © wi en 78...1937|M § 9112 Sale || 93. 8 Sorel tovisiieyss aus, alita ane 01% Jan. 6{104* Apr. 30 
Ist lien coll 6 i th warrants. .1927|J D ; 168 .000)| 93 tt Sale | Of! Sale 941, Sale od be Xs: Apr. 3/108 Ane 8,|107% Jan. 1 ye: Apr. 30 
Sinclair Crude ( 1) B-.-_---.- 1938)\J 502 00011113 % Sale lane’ - Sale 961% Sale | 95 % Apr. 1} 943 +. 2||10675 Jan. 7 19. Mar. 17 
i} Purck ¢ D 241.000 6 Sax 108 Sale . Sax 95 Apr. 31 96 pr. 23)| 913 - 7)108%4 Jan. ; 
3 year 6% 1 68 A_.1928\/F A Ras | 87 Sale || 89% S 108%, Sale [105 pr. 3] 9614 Apr. 28} 91% Jan. 2] 95 Re 27 
Sinclair Pipe ante B . Feb. 15 1926/F 333 ,000)|10014 Sale Prt Ms Sale 9]. Sale > Apr. 20/109 . te 25|| 93% Jan. 4 95 Feb. 3 
Bkelly Oil xe Ane 20-year 5s. -1942\A 3 68.000 = Frits: Sale |100%4 Sale 89 4 Apr. 1] 91 ‘ad 23) 105. Apr. 20 ovane Feb. 15 
Smith (A O Sang . pampe mies 1927|A O| 2 817,000|| 87 Sale |! a ¢8 Sale |1007, Sale 100 % Apr. 6/1007 abe 23 87 Jan. 2 13 4% Jan. 2 
Go Porte Rico Demet ts ~. 1933\|M N 2,148.000]|129 Sale ,7a7e Bene | tars bow 100° Apr. 1|10072 Apr 24 100% Apr. 6 3 I: & 
South Bell T & T ist © Cs -- eat OS! 138-000'| 134 Bale Jott Bale [100s Ion aan, 7 Once Abr. gol ge7* peer ifliol Jan. 36 
Southern Col T Istaf5s__..1941|\3 J 125.000 107% ow by io g Sale [100 101 16 Apr. J 142). Abe 30] 87 Jan. 2 '} Jan. 26 
Bouthw en hg Power Ist g 68°47 ; 16 ,000))101 i. s, 1734 Sale [107 108! 10044 Apr. 28/101 (2 Apr 39,}11234 Mar 91 Jan. 30 
lep Ist & f Ig 116.000) 4 Sale 10214 Sale ‘ 6 107 Ane. 16 M4 Apr. 191100! . 3/131 Jan 
ring Valley Ww A ref 5s- 1954 FA Fo cay! 98% Sale 9K 3, 8 102%% 102% _ Apr. 15)/109% A >: Yl, Apr. 28/10% . 25 
on 557. 3 ‘ Sale | OR’. Sale- 102% Apr. 31103%¢ - pr. 23 |107 102% Jan. 22 
ard Milling 1st ¢ 56.-.-- 1945|M N a) 0011100 % Sale 10242 Sa 985, Sale | 9% Apr. 3}103 14 Apr. 16 Jan. 6109% Apr. 2: 
ng gpl By A een Le as‘o00ll ante 1p0% 02% Sale 103, Sale oo, Ae: 31 Beis A ee a oes see Bli03is Aur. ie 
genet & feentins 215 1945 43.000||100 64 10084] 100 '4 Ys? mu Abr, 31035. Abr. 16llapns? yen 3% Apr. 16 
» ge 7” tah = 3 : Wig 101! .s 9914 A 3%% Apr. 16 - 7| 99% Feb. : 
Sager Motates Orien s sor ©. -1951/3 39.0001) 98 14 6]}100'4 101 4/101 by Sale 4 Apr. 8 99% A 1004 Jan. 2110354 Apr. 16 
Senmtcr Od lacie. .---ieet j] _76-000|1 19934 Baie “||107 % Male 100% Bale | oo” Abe. 17 101s Abe. onll sae a gan on. s 
Ps st sf 7s__- 42)M 8} = 140,001) gy 4 Sale 1/107 % 10734 10 Sale | 99 Apr. 17 +g Apr. 28) 98 % - 8] 99% Apr. & 
yracuse Lighting Co Ist g 5s. =. -1920 “ 8 000) ete 90) 98 %4 od Pg on ’, ~— 107 bg Apr. eA ioe _ 27 97 % — 19 +d Fs ner 28 
ae 6 95 Q5 07 574 Sas OR 44 J : d a = i . y% 5 
gone © oa), tron & RR gen & «) [100% silat 100% Sale Ath, 96 95 : fae i} ze 4 Apr. 9 tye: one. 10) 109 . Jen. i6 
or pe Power ist & aa _1951})) J 2 000) | ann 1% 10014 Apr. o1| 95'4 Apr. 14 tt Jan. 41100 Mar. 12 
pe Be Ist ref 4s __- 8 19473 D 202,000} Osse 103 ¥4 +t Ne 102) : = 4 Apr. " 100 + pel 21 A ifs, 44 Feb. 15 
Third meee income 5s. Jan 1960 ‘A J} 64S 000) 5 la a 05 Sale 110514 Sale 103% Apr. 5103!4 A . 2)101% Apr. 29 
Toho Elec P R Ist gold 5s__- 1937 j O} 3.975 00) 413, Gale 59% Sale | 62 * gale 104% Apr. 11105 '< pt 5\1103% Apr. 5/1032 
Tokyo Elec ower (Ltd) 7s Ser A 195 J} 40,000)) 94 : 5474 Sale | 61% Sale 58% Apr. 5) 64%, ry A102 % i 103% Mar. 22 
Toledo Edison Light (Ltd) 6s. 1938 -==-| OA 000 94941) 95 9574) 96 6 oe | cee oe 6450 Abr. 23|| 5544 Jan. 1054 Mar. 8 
To sop Ist @ 78__.- was 540,000||-~777 77777 9114 Sale | 92 ant,” 95 Apr. ;: ts Apr. 23|| 41% Jan. 2| 6544 Feb. ! 
Trenton Cas & & P53 7 totes 1oailM 8) 115.000/1100°~ Bale 192 74 Sale Sa” ete | O75) Abe. 1] 9214 Apr. 23| O334 Jan. 4] O63¢ Apr, 3 
rumbull Steel Slee Ist 5s.._.1949\M 8 Sz O00!) 98 Sale ON 1, 4|108 14 Sale Ti 7% Apr. 13) 9814 ‘Apr. 3¢ 90% Jan. 16 92 12 Apr. 29 
Twenty-thire ist a f Os 1940\F 50,000|| 9934 10: YS}, 9544) Os'4 98! 3 Apr. 3/1084 Apr. 30}| 97 Mar. 25 2% Feb. 18 
ist Ky ft . 240) FA 21.0 99% 103 44|}101 | 4 984) 984A : 8% Apr. 6 Mar. 25) 98% F 
Tyrol liyire-Riee Power Tis. 1955)....| 7zinml == Bho, tans |8582 sata [95 Re: Anes Apres Ber gage Jan: 1 
Income 6 ondon 4@-_-_-. 1933107" 72 Q00})" "~~ Aid 64% O74] 7244 re 95'4 Apr. Rl O57. aoe 23/1100% Jan. o8]10: % Apr. 9 
Union Ba <P aay eae 4813 J 1 .000}|° 995% =~ 77" 96 % Sale | 96 id A 67}6 Apr. 14 7c Apr. 1)] 951, Apr. 102 \% Apr. 22 
Union EILAP tte be. -- SSeS oo 913 — 95 4 oe, ae ft Ee See: OS 734 Apr. 29)| 61 eR fe 
SL & P ist ----1942\M N Pa +t 95} 29% - 96 96'o Apr. 3} an. 27| 73% Apr. 28 
Refunding § =e 1932|M 8 $.000)/104 7 Sal 1 ‘4 95! > Apr. 15] 96 4 3) 95% Apr. : os <8 pr. 29 
le tte yaaa ‘ 3 45.000) 5 ae 047% 105 104%, Sale _ . 96 Apr. 15/) 9 ‘ 3) 97% Jan. 28 
Pandey Chie let 6 TE S| 56.000 100% Bale 00s Sale” Ones TOLMIioOee Abe, Shotts aoe, a8 9). Mar. 251 94 Mar. 23 
anion Ol Cal} c Ist bs... .19451A O 56.000) 100 44 ai 100% Sale [100 101! 4 Apr. 310144 Apr. 1 104% Jan. 2/105% 4 ar. 23 
30-yr 6s Se -phlnetggl 1931|3 12:000|| 73 “79! 01% Sale |101 10174/100% Apr. 1101 12 Apr. 19)/100% Feb. 19 05% Jan. 16 
Mustesstisted: May 1942 ’ 20,0001) 100 4% ol” Ao -- cr _— 10044 Apr. 19 10254 Abr. 5,)100% Jan. 9)102 4 Feb. 10 
United Drus 5s Ser O- ioa8 FA 54.000)|104 2 1 1100 9% 101 103° lao te Apr. 28| 80 Apr. 14)}100% Je 2)101% Mar. 9 
United Fuel “yee E A O| 210,000) a5 7¢ 104%}|104% 105'4/1053 OS |100% Apr. 12 ) Apr. 5!) 773 Jan. 2)102% Apr. 24 
desiacte.... 1944|A O| 6S At Sale || 95'¢ Sale | 9714 Sale |10 2/100%% Apr. 1: 4 Jan. 30] 80 Feb. 
Un Rys — 5a P st sf 6s_ 19363 8000/1103 16 8 546 Sale 974 Sal 1 Apr. 9/1053 I 12/1/1003 Feb. 17 
---- 19 31g Sale 512 Sale , ay 5% Apr. ; by Apr. 12)101! ‘ 
Stam Pitts iss_-_.- 926|\M 3 29,000/}101 7 ante 105 4 Sale sORSS Bele l1paa Apr. 1| 97!¢ Apr. 30||100% Mar. ; 1% Jan. 20 
Uni ys 8 ge 5 at peep: N 2 000)) aq42 ale ||103'4 Sale |101 ey agp 104% Apr. 3 1¢ ‘“ Apr. li] 951 E ar. 30)105'4 Mar. 12 
ted “gg ed pee a lace 5 OK 99% 997 995, 104 « Sale |101'4 J 3/106 Apr. 10 95% Jan. 31| 98 Mar. 1: 
passed Steamship 15- Ky heed, ‘ 3 30000 yon 100, 99% 100 b+ $5, Hy 99% i . 103 ¥4 Apr. 1 HIT ES. zon 2 106 4 a 13 
Us Rubber ealty 6s.......1949 52,000 74% || 46 7 | 771 7 99% Apr. 6|| 9947 Jan. 104. Mar. 4 
ies & ref 5s Ser A. 1942|A O 107 94 94%|| 94 fo | 4c ofS 771% --=)-. 99% Jan. 5/100 , 
o gear ref 5s Ser A_1947\J 7.00011103 4 lho: 94%%| 90 S: 77% Apr. 3] 7: 99% J % Feb. 10 
a oe ; J 908 .000 . 103 %4||103'4 Sale Sale | 90 A oF 79 ~=6Apr. 10) 7: «Jan. 26/100 J j 
veel C a Seereetones -1930\/F A 91% Sale || 92! Sale 104 Sale [103% J pr. 27) 94 A 0}| 74% Jan. 12| 7§ an. 27 
Registered > ¢ bs_._Apr 1963|\M 273 ,000/| 107 . 92!5 Sale | 945% Si 34% Apr. 11104'4 J pr. 7i| 90 Apr. 27 79 =Apr. 10 
eer N sooo! oz. Sale 107 % Sale ‘Sale | 9214 4) Apr. 611105 pr. 27| 95 Fe 
Utah meee Tyee ist & ref 5s 1944/A O 75% 0001110534 Sale |}105 ® wale ion Bale 107 i an. } 123 Apr. 26 mK jen. § 196 Mer. 20 
Ut t Ist fe... 236 OOO @FizZ Bal - Sale |105'4 Apr. pr. 111106% Jan. 2,95 A 6 
ou x Ls & ie Ist 5e..... soealy A 286.000 or 8 =~ Sf Sale | 9014 Sale” 106 * “Apr. 13 ioe oe 15 ++ ta <2. ; 10896 Feb. 6 
ft & ext 58----19575 50001110086 | M5 Sale | 9714 8 B44 Apr. 1] 904 Apr. 30 10S A. Fa atlign ar is 
Vertientes 9 - 573 J 13,000) 106 th 101% 101% 1021, Sale 95% Apr. 3 oF Apr. 30 86% — 22|106 Apr 13 
Victor Seek tana Ist s f 7s | ’ )% Sale |101% 102 4 - 101% Apr 6 U7 4 Apr 16) oR an. 19) 90'4 Apr ‘ 
: l Ist sf 5s ----1942\J D} 191,000) 2 Sale 101: » 6)102'9 Apr 95 Jan. 4! 97! a0) 
oan 7 ar xf 194212 Bi 191 00H] BOs M1 1<I1 99's Sale | 97% S 18g Apr. 13|102%% Apr. 14] 10084 Jan, 2 1024 Abr. 14 
Garsiticates of deposit. -- O73 | S000 hast O28] 25 aoe 9744 Sale | 97% Apr. 29] 9 100% Jan: “21025 Apr 14 
esto payment of 40%” ewiod 2 47% 75 ue ° 6444] 58 Apr. 2 91g Apr. 1 Z ' 
Ist 7s Pe 40% 2,000),105%% 106 108% 8 8S 1106'o 108 8 Apr. 29) 64! 90% J 
, (8. 5------- ons f 4 ale 10: 4 A 2 a7 an. 9 99! ‘ o-« 
CyniAccies wY danas no -| oak oul 4 76 Ea s 008 lige Ane. 1slion a Apr. 291) 5354 Feb. 4 9934 Mar. 23 
74a with & w ‘osit Pe Riss aie i= ets 665.000 10596 Bale 105 ale 1105% 107 5% Apr. 19)106 Apr 99 105 Mar. 27 107 % aor. - 
without war'ts _1937 noes ‘ jaws Sale 1/105 ale 54 107 |105 A 5 Mar. 17/106 ; 
Ctfs of de ar'ts _1937\J ale 110644 Sale > pr. 1/107 Mar. 15 
© p without wa J w---- 2---- cerenee ; Sale 110454 Apr. 5,107 Apr. 15//105 - 
Wa tron, Coat & Cok <7 ape | nee eee ne repre eee eiaee metered Iba Mar 2711085; Jan: 
s Iron. Coal & Coke st ¢ 5s_1949|M een ess gene one scene . - -.---- ' -----1]106% Jan. 4] 35 4 Jan. §& 
w Ist 58 193 8 16.00011"473 st pets ee ae = : % Jan. 4/:98%4 Jan 
~s2-- 45 3] 91144 93° || 9 s* Apr. 28) 9719 A s||107 Jan. 5 al 
Walwo 38.000 4 4 ale . Pe pr. 1 ‘ 51114 Feb 
_ worth Co6) une A tetite was Ol 98 Sale 9814 Sale 914 94 ee ape 7\| 93 Mar. 30\113% Feb. 3 
wit! os ser A. ry 35A Oo] —- 34.000 O84 Sale | 9814 Apr. 1 95 | Apr. 29 2 oF Jan. 27 107. Jan. 3 
} et ef ef Ist 7s 5|A O} = 34,000 41 Sale Si Abe. gall erie tas. al bo Ane 
gar Corp Ist 7s... 1941|J D £6 Bs 937K Si: 94 Sale | 937 974 Mar. 4 ual 29 
ash Ist 7s_. 86.000 - O45 ale ‘ : 937, Apr. 99% A ‘ 
Westchester List 30-yr abet 44 3 148,000 85 Bale 9215 Bale | oa” ents of * ier. ij 95, Apr. 19]/ 9375 Apr. 1) 95 jp sea 
est Ky Coal old 58... - - 1950]3 3,000] 1011, {101% Bie | 70% Gale | fix aoe. 7a a an 91! 5 Apr. 19 
West Penn P Ist 7s. -_- 194 D 1000!|}Q9%2 7 101% shee oes late Apr 93 Apr. 3i| 91 — ar.30| 95'4 Apr. 7 
aneae 4\M N 2A 102% 103 |/102 ; 02°" sale 110122 Apr. 1} 81 6A 3]} 91 Apr. 211 . 7 
red eng Re hal BEE a 25,000] 100% 2 103 [102% 10: O12 Apr. 1211017% Apr. 12|| 76 21/100, Feb. 5 
Ist 5s a Ser De IIe Al 75.000|1106 é 101 1G Baie Hog 7s 308 = 1i03%6 Ape. Seite c Abr. 1allionss San salons Feb: Le 
- sinie oe Sale . x ; ° 214 A ; My Jan. 14)102% 
ty oy Ay beaeaeabebe M A 75,000)) 106 ale 101 Sale 110114 Sz 101 Apr. 1/102! pr. 2911102% J F 4 Feb. 16 
West V s) I ch irelie cin iit 5 8 71,000 106 106% 105% 106 '6}105 a2 ale 100% Apr 516 = 3 Apr. 15 100 — 26 103% Jan. 15 
Western gion! & Coke Ist 55-- tenn AO 42,000 +o Sale ||100% 101! 102 106 % 105'5 Apr. oplios Apr. 21) 99% — 21/1024 Apr. 15 
West Un Coll ric deb §s.......194 J 3 TF OOO ots 405% 105% 105 %4 1105 Sale |101%4 A . BI og Apr. 7 10: an. 19|102'5 Mar. : 
> a 4A O 7 R34 Sal &. mt Ril 5 105 =i) pr. 5102% A ‘ 5% Jan. 15)108% F ar. 4 
Fund & real ¢ cur 58____- 1938\J 207 .000]1 190 17 ario 1 Sale | 83148 99/1054 Apr. 9 4 Apr. 29) 99% 51108 %4 Feb. 26 
a ; ‘ : : Sale : . 9105% A } 99% Jan. 22)102 ah 
15-year 6% est 4448 @__.__.1950\M J 16.000]| 199 * ale ||101'4 Sale 1021. - 83% Apr. 5| 85 4 Apr. 3il104% M 02% Apr. 29 
Westinghouse. -- eel al 148000 02 | Sale 1i0a7s Ie soa”? Gare iets Ser: om (AN: s Mar. 5/106 Jan. 1: 
‘ %%u% OTL s 3 : Sale . v3 OA ; Jan. 111 9 3 
White Sewing Mac M ¥e.227~ 19ailM &| Si6-oool| te ch a oe Sale /102%% Apr. 30/10: Apr. 29)/100% Jé 91 Feb. 13 
Wickwire-Sie Machine deb 6519: MN 516.000 1'4 Sale |j112!4 Sale 1131. 97%%| 97. Apr. 3 Apr. 6/10: an. 4/103 Apr +. 
cer 7] | 10644 Sale [110575 Se 13% 113%]1 pr. 8] 9715 A 102 Jan. 2/1033 . 
Certificates t Steel Ist 78 1955\3. . 90.000 . oo 5's Sale [105% Se 11 Apr. 56 113 %4 Apr. 61] 96% Jan. 12 1344 Feb. 16 
op Oprtifleaten of deposit pent M J 27.000)|" 71 ~~ 737 95 95141 95 = 10554 Apr. 1/106! 4 Apr. 10/111 ” te 12] 97% Jan. 4 
cuwire Bp mech Oo fe mped __. MN i " 60! 65 | 60 Sale” O44 Apr. 13 5'4 Apr. 16/1054 Me 15}113%4 Apr. 10 
’ N 70 ¢ D Sale : 13 95 bs A > Mar. 4 4! ( 
Whiiye-Overland Ist at'g.<--"-1@s5'M 8) wh) |453 73 0h Mle oe dtr Ss ABE IGI'SES Ape: 19) 96° Bae 
st s f 6s._...... 6. || 63% 63%1| 57 Se 73} ~ 5 — =< RX Of. ccee-s ) w. 27| 7 “uJ é 
i tesistered era 2777” iBasine By Ae OO EN Gas, Sake fiGbis Gos hiae* ABE: Boca AB Box Mar. 24| 60% Mar. 23 
ear conv sf 68.........1928 AO cies 99% Sale 99%, Sale 102'¢ 10244}102 6 Sp . 23] 5s Apr. 5 70 9 Jan. 14) 70% J ar. 23 
10 rtificates of dgpoatt= oo D 5 aooll-aa- - 99% Sale | 99%4 Sale IE 201103 | Apr. 5/] 30s Apr. 231 68% — = 
you conv 8 Tide. - 7081 —- 1B 'o00ll cos. 20%} 4° 5 : dies $a Apr. 23 _ Mar. 16/103% Feb. 
ificates of deposit. 1931|F 5.000!) 6754 74 52. | 41 =>-_----zal-; 3)| 98% Jan eb. 16 
Winch of 2'000I| 4 74 97 “47 | 45% J si-35 emanig i 6101 F 
inchester Rep gf deposit K< 21000 53 69% 52 7 3 Sale 44 =: es * Apr. 13\| 4514 Apr. 13] 71°. a i 
Youngs‘’n Sh Oo 46 .000)| 161 47 ‘1 7 AC 50 | 45 Apr. 14 50 Apr. 8 von pr. 13) 71 Jan. 5 
eet & Tube 6s___.1942|) J ; 1% 102 ||102 Sale oe ait 41 Apr. 29 45 Apr. 14]] 45 on 30| 72 Jan. 4 
« On the basis of $5 158,00011101% Sal ' 2 sale [102 Abe. “Ilio24 Apr. Biliot _—as = 
to the £5 4 Sale |1102'4 Sale a2 2'4 Apr. 5 “% 29) 72. Jan 
terling. c First le |1027% Sale : 101% Jan. 6/1023 » 
st Installment paid d Full paid ale 1102 Apr._1/103}¢ Apr. 30/1013 vender lagen 
pa e Par ——— 1% Jan. ‘ 
t pald. s Uptionalsale. i Bonds ° 291103'4 Apr. 30 
S ‘Wirn issued. 
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STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 




































































STOCKS SALES TO MAY 1. PRICES IN APRIL. RANGE SINCE JAN. 1. 
8. Y. STOCK EXCHANGE In Since Jan. 2 ; 
April Jan. 1. 1925. April 1. April 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid Ask. \Bid. Ask.| Sale Prices. Saie Prices. ~ Sale Prices. Sale Prices. 
Alabama & Vicksburg. __100 200 Ns i ge 106 by 109 108 Apr. 6!108'y Apr. 91}/10744 Mar. 24'111 Mar. 1 
Albany & Susquehanna. 100 | Seep 199 %4 209%41199%4 209 %4 : 203. ~Feb. 25/203. ~Feb. 25 
NN Sill pee capensis 100 SOU)| 45 48 i4', 44's : 44'¢ Apr. 6] 44', Apr. 6) 44 Jan. 19) 45 Jan. 6 
Preferred.......____. ioe 8001] 664% 68%]|| 69's - 6945 __- = 64% Jan. 21) 69% Jan. 27 
Atchison Top & S Fe____100 9 900 385,.7001/138% Sale {]125'% Sale |130!, Sale [124!'¢ Apr. 12}134% Apr. 26)/}122 Mar.30)139 Jan. 5 
| Seapets 100 9,200) 35,130]| 94% Sale 95's Sale | 9S 7% Sale 95'4 Apr. J{| 99%, Apr. 28]| 94% Mar. 5] 9944 Apr. 28 
Atlanta Birm & Atl__.__100 28,300 378,900 9% Sale ]', Sale ]', Sale 1 Apr. 7 1‘; Apr. 1 1 Apr. 7] 10 Jan. 2 
Atlan Coast Line RR___. 100 410.900 57 .800}|260 Sale |)194%4 Sale |202'¢ Sale [1S1L'9 Apr. 15/206 Apr. 26//181% Mar. 30/262% Jan. 2 
ie > ee 100 151.900 809.100 gare Sale 87 Sale 8S 34 Bek 84%4 Ape 16] 90's Apr. 26|| 834% Mar. 3/] 95% Jan. 11 
... eee 3,700 Fa 37% «6 i 68 '4] 6945 Sale 67'5 Apr. 19] 69'4 Apr. 29]| 67% J 31 694% Feb. 
Seneer & Aroostook... .50 5.200 29/000 45 * Sale te 39% 403, Sale | 38‘ Apr. 13] 41! Apr. 30 33° Mar. 2] 46° Feb. “} 
referred..._....___. i00 300 2,300]} 99 100 a 01 %4}100! 100) Apr. 24/100'2 Apr. 291] 97% Feb. 10044 Apr. 29 
Bkin-Manhat tr ctfs__no par 126,400 1,156,4501) 61 Sale 58 ly Sale- 64 . Sale 58 '¢ aoe. 1} 66%. hae. 29 bile Mar. 31 oe oe ep. 5 
Trust ctfs pref____- no par 19.600 37 ,300)) 83 = Sale ‘9 Ss)” S4 S454] 79', Apr. 3) 84% Apr. 29]] 78 Mar.31}] 86% Jan. 30 
—- me bh & Pitts. _ 00 110 1 Ge rt 83 yo cS 65! 75 70 Apr. 14) 70 Apr. 14]| 6934 Mar. 26) 84 Jan. 4 
... era 2 9: 90 o: ”) 95 : - 15) 95% Fe f 
“So ® Ssai8- 22-710 200 500 6514 74% 2" 70 | 30% 80 |i” Apr. 6] 6117 Apr. all 6f SMar.23| ee® Feb: 28 
*referred______ Re _- SENS i) 1s 50 Mar. 2] £ Mar. : 
Oanadiao Pacifie.....__100 21,000 144,200)}148 Sale |}155'4 Sale [157 9 Sale [153'4 Apr. L5j)158'y Apr. 30 146 4% Jan. 9 163 Feb. 3 
Oanada Southern. ______ 1c0 70 '-, 2 eee 58'o 625<¢] 59 6255) 59%. Apr. 24] 60 Apr. 9] 58 Jan. 15) 60 Apr. 9 
Central RR of N J._____ 1 1,000 7,.160)|304% Sale |/245 280 1265 Sale [245 Apr. 13/265 Apr. 30)|/240 Mar. 30/305 Jan. 11 
Copeman a re 100 158,700 1,541,000 126% Sale |j121's Sale {124% Sale [120', Apr. 19)126's Apr. 10}}1]2 Mar. 2)1364% Mar. 12 
Jertificates .........- QOOIL: Poe ea! ys a 4 ‘ 
Preferred = ate i, coat it 500 31,000 138 4% 128 128!'3 Sale [)23 128 124'4 Apr. 13)129 Apr. 8 iia a i 136 pi is 
*referred ctfs._______ 100 Sapa 125 Mar. 11)13134 Mar. 16 
n> ihn wa wicca 100 17.600 217,900 7% Sale 7 Sale 7% s 7 Apr. 1 S*, Apr. 16 6 Feb. 24 isa Feb. 20 
rertificates .......... ) 650 5 8 5 10 5 10 6 Jan. 20) 1f ; 
Preferred - 190 15,100 227,900)} 13% 13%]] 10% Salk 1) Sale 95, Apr. 12] 12'4 Apr. 16 93, Feb. 25 1934 he a3 
Chic & East 1) RR inews 100 1,500 8,900}| 344% 35 $1 $3 30', 30%] 30% Apr. 27) 32% Apr. 7|| 30% Apr. 27) 37) Fev. lu 
Preferred (new)______ 100 3,400 35,700) 484% 50 BS} Sale 10) Sale $8'4 Apr. I] 41 Apr. 7|| 364 Mar.31] 51% Feb. 10 
Oe econet Wostern.-100) 300] —-188;800I| 28°? Bale || 18" Sate | 19'S Sale| 1754 Apr. i] 21% Apr. 26il 1654 Mar.301 98 Jans -2 
| aap < 39. P y Sale Sale 'g Sale Apr. 2 wr. 26 4 ar. < 28 n. 
Chic Miiw & St Paul____100 30'200 299,900)| 10% Sale 10%, Sale 10 = Sale o hae. 12) 11 \ hae. 27 y . Mar. 29) 144% ian, 3 
Oertificates......____ 00 18.100 154,100}) 10 Sale 9', 10 97. Sale 8's Apr. 20) 10% Apr. 26 Si, Apr. 20) 14 Jan. 8 
POUNUOE « cncamscsnce 109 39.400 200,800)| 19% Sale 16', Sale 16 Sale 15 Apr. 3] 17% Apr. 28] 14% ar.31| 22% Jan. 9 
*referred certificates __ 100 26,100 139,400}} 19 Sale 15% Sale 16 Sale 14 Apr. 20] 17% Apr. 27\|| 14 Apr. 20) 21% Jan. 5 
Chicago & North West__190 32,800 203,000)) 811% Sale 68 Sale 71% Sale 66', Apr. 13] 72%, Apr 29]| 6544 Mar. 30} 81% Jan. 2 
Preferred ~ 100 1.800 9,000/119% Sale |}119 123 |126', Sale [120', Apr. S/126'. Apr. 3O0}}11844 Jan. 4)126% Apr. 30 
Onic Rock Is! & Pac_____100| 139.200 718.2001| 57% Sale 13'; Sale | 49 Sale | 42'4 Apr. 13] 527. Apr. 23|| 4044 Mar. 3] 60% Jan. 15 
a4 e preferred_________ 109 2,600 16,000;1100 = Sale oH 97 OS's, O9'6] 96', Apr. 3/100 Apr. 23'| 96 Mar. 4/100 Jan. 2 
o A e errr. On" 7 100 4,600 ae 87% Sale 83 87 S7 Sale of ha 15] S7 oo. 23 | 83% ‘i. 31} 90 Jan. 29 
c St on & Om__.109 100 601 56 58 17's 4S Lea) 55 s pr. 5) 48 Apr. 5j| 48 pr. 5| 63 Jan. 2 
Certificates. ____ p 00 | ae 17's 52 50% Mar. 12) 50% Mar. 12 
Preferred ¥ eer Fe - -100 SOUIILIO 122 109 105 ON 1LO | 100 * Mar. 16 114 Jan. 4 
OCC & St Louls_____. 100 1.980 2.480/}190 200 155 IS 1225 Sale [185 Apr. 23/227 Apr. 29:))173'% Mar.29.227 Apr. 29 
Preferred - 100 S00 tl l>?>—e 119 #121 122 130 4J118 Apr. 24}125 Apr. 27|/}118 Apr. 23/125 Mar.13 
Oolorado & Southern. ___ 199 3.900 24,600)| 64 65 55 = Sale 57 59 54% Apr. 14] 59's Apr. 21]] 52 Mar. 3) 65 Jan. 13 
i premeres.. - - mr iy 2 100 100 3 ft 65 67 66 68 67's 68 66's Apr. 7] 6S Apr. 27 62 Mar. 2); 68 Apr. 27 
‘ _. = 1900 OO! 57 59 59 60 57 69 59 Jan. 11) 59 #£4xJan. 11 
Delaware & Hudsou.2..2106| —18.600| —-195,700|1160 Sale [16044 Sale [159 161 1551, Apr. 12|163!, Apr. 26//150%4 Mar. 30:174% Mar. 12 
Del Lack & Western. ____50 18.300 197,.300}1145 Sale 136 Sale [1136's Sale 132', Apr. 16)139% Apr. 24|/1129 Mar. 30)153% Jan. 12 
sda ree & W pref_15° 2,500 18.200 47 = Sale 417% Sale 11 Sale 40 Apr. 3] 42'% Apr. 23}]] 38 ae. ad 47 2°. 2 
etroit & Mackinac. ____ 100 i 34 $4 60 ar. 3) 60 Mar. 3 
.. =a ngepaas 100 i'n a ee 55 5d 54% Mar. 17| 5434 Mar. 17 
Duluth Ss & Atlantic... 100 300 Leite RES: H 1'5 j 1! H Apr. 22] 4 Apr. 22 4 Mar. 29| 65% Jan. 24 
Duluth SS & Atl Pra___100 100 ar 6 fils a) 6%) 5% Ape 22] 5', Apr. 22 5h Apr. 22 Bi Jan. 9 
Re aapgene 100 207 000 795.300]| 39 Sale 25 = Sale $2 §=Sale 24’, Apr. 3145 Apr. 24]] 22% Mar. 29) 4 Jan. 2 
Certificates .......... 100 100 1,009)| 38% Sale 27's Apr. 14] 27's Apr. 14]] 2744 Apr. 14) 38% Jan. 2 
— oes ie ae 190 94.000 147.3001 45 Sale sth'y Sale $9 Sale 3544 Apr 1] 41%, Apr. 241) 33% ~ or. 45% ane. 4 
St pref certificates _.._100 (991i 44% ....- 41‘ Feb. 5} 44% Feb. ll 
Second preferred _.__100 8.900) is 300 13% Sale 33 ale 36 ale 33 Apr. |) 37 Apr. 22}] 30 : Mar. 30) 43 Jan. 2 
Great Northern pref ___ 100 35,550 204,550!1| 78 = Sale 71% Sale 73144 Sale 70's Apr. 13] 74'2 Apr. 5} 6844 Mar. 30} 78% Jan. 4 
[ron ore properties. no par 24,909 32,500) 26% Sale 22'4 Sale 21%% Sale 21 Apr. 1} 24% Apr. 6j][ 21 Apr. 1] 27% Feb. 15 
Gulf Mobile & Northern. 100 8.990 32,700) 34% Sale 274 Sak 2s mio} 25's Apr. 20) 29°, Apr. 23]) 25% Apr. 20) 35% Jan. 7 
TR atinucaecwn a 190 1.900 16,200}/100% 102 98 Sale [100 Sale 96 Apr. 2O}101 Apr. 23]] 95 ar. 29)102% Jan. 28 
Hocking Valley. - .100 100 SOO]. 145 200 1158S 200 1164 Apr. 27|164 Apr. 27)|147 Mar. 27|164 Apr. 27 
Hudson & Manbiatiaa.- "100 18.400 148.200 35% 5 3634)| 357, Sale 35 , Sal 357, Apr 1 10 Ane. & 34% Jan. 22] 40 Aor & 
Preferred..__________- 100 2.000 5.70011 70. 72 || 70. Sale | 74 74's] 70 Apr. 1) 74 Apr. 27|| 67% Mar. 31] 7514 Feb. 20 
[ilinois Central. ___- ss 13,500 77,20011123\% Sale |J116 Sale [120 Sale JJI16 Apr. 1/120% Apr. 231/113} Mar. 3)124 Jan. 2 
6% pref series A______ 100 1,900 9,700}/123% Sale 1116's Sale 120's Sale [116', Apr W121 Apr. 23]}11514 Mar. 30)123% Jan. 2 
sneed line sak ae 109 185]| 75 80 7R1, 80 7a s1 . ‘ 7 i. — \ i848 Mar. 27 
sec stock ctfs____ 1009 160 1.350}] 70: 3 72 73 72% Sale 71L', Apr. 14] 73 Apr. 19 1% Jan. |) 7 Feb. 15 
intarbere Rapid Transit_ 100 289,100 637.100 31 6 ate 31 Sale 14°, Sale 40 ; Api l 16 . Apr. 22]| 24% Jan. 15] 46% Apr. 22 
Int Rys of Cent Amer__.109 700 1,.000]}] 29% 30'4]| 25°5 26! 2444 27'4| 25'¢ Apr. 9Y] 27 Apr. 28]| 25% Mar. 30] 31 Feb. 13 
1 ay, at EN Scat iets wade teh 100 200 500]] 63% ...-- 60 66 63 66 64 Apr. 23) 65 on: 9}| 62 — = 65 ou. 9 
I I oe on ee 100 100 1,009 2% 3 1! 2 |! 2! 144 Apr. 20 144 Apr. 20 1% wr. 4 3 an. 15 
Kansas City Southera---100/ 77.700) 316.9001] 48 7 sale || 3815 Sale | 414, Sale- as" Apr. 1] 44% Apr. 23 344 Mar. 3] 49% Jan. 13 
ae 2 2 0.! 32 Sale } 5 63'5 Sale | 61 ; 21] 63% z 30 § r.< 
Lehigh Valle Anetee aera 15 500 113’b00 85% Sale ae Sale B21 33 7915 Aer. 3 54 Aor. 3s Taig Mar. 3 $7 Feb. 13 
Louisville & Nashville. _.100 17.700 86.00011142%% 144 124% Sale 1125 ~ Sale [120', Apr. 19]127% Apr. 26/|118 Mar.30/143 Jan 4 
oe Ry guar___.100 100 3,500}) 88 95 4 4 89', 90 90 Apr. 20) 92% Apr. 20])} 84 Mar. 3) 92% Apr. 20 
Mu =< queer 55 EA 100 70.600 223, 500)| 421% Sale 14%, Sale 56 Sale 44 —_ J 57 \4 aor 24 a ee san. * 57% Apr. 23 
ar et Street Ry... _. 100 GOO) 9,600 7 RY ~ Sale 7 s 7 Apr. 23] & Apr. 1 feb. 10 Feb. 
Preferred..........- 100 400! 2,200]! 25 30%! 2S 41 27 Sale 27', Apr. 30! 30', Apr. 6]' 25% Jan 5] 40 Feb. 9 
Prior preferred ___-__.- 100 3.700 20,8001) 43% Sale |) 12'i Sal 12 14 42. Apr. 17| 457. Apr. &}| 40% Mar. 31] 51% Feb. 10 
Pe referred __.._100 700) 5.0% 15 18 17’ #19 16 ae 1s =. a ae. 6 1344 a. 1 a2 bh 10 
chigan Central. 1 17} 77 4 703 Sal 050 1703 Apr. 050 Apr. 241)70: wv 10 r. 24 
sm st Louts 100 2 600! 35,600 ee gute 2'4 8 “? 2'4 Sale ‘ 2 Apr ] D4, Apr. 6 ‘ 2, Mar. os 3% aap 11 
ert te .100 | SeUlascee ss ‘ ar.29| 2% Feb. 11 
a Paul & SSM. -- 100 1.700) 14.400] 50% 452 36's 3s sh 36 $4 rl 21| 37% Apr. 7 34 : Apr. 21 521. Feb. 3 
| (ee 104 1.800 4.2001] 72 76 a6 60 59 = Sale 55'4 Apr. 3) 60 Apr. 7} 55 ar.20| 79 Feb. 3 
Leased fine... _ ae 100 600 2.400 62 4 62% 63 . Sale 63 66 63%. aa. 1] 65'« Aue. 2} 62% Jan. 4 66% Feb. 24 
ate Kan & Texas Co__no par 57.200 502 .600)) 41 Sale 45%4 Sale 47% Sale 34% Apr. 13] 3914 Apr. 26]| 32 Mar. 3] 47% Feb. 9 
Ss 00 12.600 117,.900)| 92% Sale 84°, Sale 90! Sale SS'o Apr. 12] 914, Apr. 23]| 82. Mar. : f Jan 4 
Miscou! Pacific com ._..100 70.600 304,500]| 39% Sale $1 Sale $2', Sale 29 Apr. 15) 33! Apr. 24]) 27. Mar. 3) 40% Jan. 14 
ms. Te at aaa areal aide :: 63.700! 269,900]| 88% Sale 774 Sal S10 Sale 75 <Apr. 1] 82% rk 241) 71% —_ : 94 son. 4 
or DSsex ug SIGH FON noace 7% 1 sO! SO) 06©Apr. 3) 80 Apr. 3) 79% Jan. ! 1 ar. 23 
Nasty Chatt & St Loula.i00 250 1,450/188 - 192° 11145 (165 [150° 175 [150 Apr. 31163 Apr. 261150 Apr. 3)188 Jan. 4 
Nat Ng FS gE | 1,400 8 000 614 7% 4%; 61 5% 6% 4% aur 10] 6 a: 24 4%% Apr It 81% qos. f 
Second preferred... _. 4.900 57 300 2% 3 2 24 2% 23 2% Apr. 20] 2% Apr. 23 2 Mar. 4% Jan. 
New Orl Texas & Mexico 100 1.200 "3'400 131 y 132 %]/121 * sale [120 6 124 ; 120! Apr. 12)122 % Aor. 24)|/120 Mar. 30 1328 Jan. 9 
New York Central _- 109 152,200 903 5OIU134% Sale 121% Salk 124 Sale [1119's Apr. 15]126% Apr. 26)/117 Mar. 30)135% Jan. 2 
* ee St Louis. ise 17.250 54,950))179 180 154 Sale (15944 Sale [152 Apr. 1/162', Apr. 27|/|130 Mar. 3/181%4 Jan. 11 
Sl aseneasses 200)/167 | | a Gee ae eae! Sa eS eee 
eres - yoowecese 100 43.700 17.2001} 97 Sale 95's OS 99'6 Sale 97 Apr. 5] 99% Apr. 29 = _- 11} 997% Feb. 11 
erred ctfs._.. ___100 100 60011 93% 96%1) 92 Os 95 9X Apr. 26] 9S Apr. 261) 94% Jan. 26) 9S Apr. 26 
new York 4 ortem ~— 365 we 196 §=6208 . 187 195 $b, Apr. 23/190 Apr. 27 1 Ue pas. 231/205 Jan 11 
Lack jestern.. 100 70 511100 ...-. 104 105 = =106 0444 Apr. 27 108s Apr. 7 2% te 1s|10444 Apr. 7 
N YN H & Hartford. _.100 126.000 804.3001) 45% Sale 34 Sale 36 %4 Sale 433% Apr 15 39'. Apr. 26;) 30% Mar. 30 45 %4 Jan. 2 
N Y Ontario & Western. 100 15.800 54.500)| 28% Sale 21°, Sale 22 4 Sale 20', Apr 14 24 ¥ Apr. 26]| 19% Mar. 30] 28% Feb. 13 
N Y Rys partic ctfs_.no par itt 41.410)/295 305 4336 340) 365 370 3:35 Apr 5465 Apr. 29)|296 Jan. 4/265 Apr. 29 
Pref trust certifs_..no par 15.640 67 S840 7% Sale 11 15 4 16%] 13 Apr. 13] 17% Apr. 21]] 6 Jan. 25] 204% Feb. 4A 
nen tone 7 no par 5A 554 ee 269 Sale (255 Apr. 12 280 Apr. 29/255 Apr. 24|"28 Apr. 29 
ew York State Rys_._.100 900 3.500] 26% Sale 25 Sale 2 25 25 Apr. ij 25', Apr. 45ii 22 ar. 24) 284 Jan. 14 
yf 5 55 7 5 { 47 d Se 7 J — 5 . 23'365 . 2 
Nociele Seuthera iol «1.200 o.seul] 46 aot I] 35 33 | 5055 50%) 27% Abe, 1BL 32 Abe. all 27% Ape. 16l'37 dao: 13 
4 ~ - & ae 23.200 385, SOU148% Sale 144's Sale {147 Sale [140'% ry 15148 ', a 27)|139'%4 . ar. ae 157% 7. 19 
100 3.7191! 80 90 85 = Sale 8% BS s4! pr. 15| 85 Apr. 1} 84 Jan 85 mm. @ 
pare oe = 326 - a2 +B i ont 79 a? 4 ‘4 —_ 794 7. ‘s tf 4 ry ol ry Ae + ped A 4) ‘s 4 a 
ern Pa ‘ 1.25 230.650)| 76! ale iS) OSale 71's Sale ) Apr. 71% Apr. 2 5% ar. ¢ 76% Jan. % 
Pactiec Rn ==. stenun 100 10 37.400 aI = 26 32 29 35 26'¢ Apr. 7] 30 Apr. 29 a % a. 3 48 * Jan. 6 
rst preferr or. 200 5 5 69 75 5S 75 2% Feb. 19] 73 Feb. 20 
Second preferred... _- 1” 2.8001] 47 51 5 60 47 62 Mar. 15) 57% Feb. 18 
Semeeeds... aecnauee 77.150 576,500|| 55 Sale V0 Sale 51 a" Sale nu Apr 1] 52'4 Apr. 22); 4854 Mar. 30 55% Jan, 2 
Peorta Eastern. .._. .. 100 2.100 26.300)| 184 20% 17 24 19'4 Sale 19'¢ Apr. 30; 21'% Apr. 23]) 19 Mar. 4) 26% Jan. 14 
Wap Terasette teoneebea 100 30.000 315,300) of or B2'o Sale &1'¢ Sale sO Apr. 19] 84%. Apr 9|| 67 — 3 e384 seer if 
ficates _........-. 700 9 81 an. 26) 85 ar. 12 
Prior preterred--_-.---- 100 1.800 6.515 7 90 Ss] 85% Sale | S3!'o Apr. 15) 85% Apr. 30)| 79. Mar. 3, 87% Feb. 24 
erred _ -100 3.600 19,500)) 7 80 72 =Sale 76%% Sale 72 Apr. 1] 76% Apr. 29|| 70% Mar. 29, 80% Jan. 13 
Pitts Ft Worth & Chic___ 100 CO ee 135 1135 134% Feb. 24:136 Mar. 17 
Pitts Ft Wavne & Cnicepf 100 33 421142 Sale '1142°. 143 '4 143% Apr. 12'144 Apr. 71'142% Jan. 2145 Mar. 30 
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STOCKS sane Me Dinar hanks Pe OO PRICES IN APRIL. RANGE SINCE JAN. 1. 
& ¥. STOCK EXCHANGE, in Since | "Sans - 
tugueeaiel April Jan. | 1925 April}. April 30 Lowest. Highest Lowest. Highest. 
Par| Shares Shares. ||Aid Ask |\Bid. Ask.\Bid.  Ask.| Sale Prices. | Sale Price: Prices. 
Pitteb & West Virginia. .100 14,200 62,600,}114% Sale 90 Sale 1104 Sale | 90 Apr. 1)105'6 Apr. 24 gs Mar’ 30 119% ‘en. 11 
Sogdian er omer a nia edb 7 (4 on er 0 89 Sale $2%% Sale SH Sale 8134 Apr. 15) 87% Apr. 26)| 79 Mar 30 90% Jan. 11 
referred. -__._. ) 2.20% 5.400) 40 41 10% Sale | 41 1%| 40 Apr. 1] 42. Apr. 26]] 4¢ 4: e 
Second preferred _.---- 50 3,100 21,100} 4044 41 1014 Sale | 41 ie : OM Apr 12 Apr. 6 8 222: ah a3 ae. 56 
He paeraeageeenets : 7'316| 95.616]| 20% Sale || 17% Sale init Abr. 131 19° Apr. 241] 16% sar 30] 22! Feb. 11 
Rutland KR pref. 100 2.400) S616) 20% Sale | 17% Sele | i650 | 42° Apr. | 50% Apr. 2zll 42” Apr. 81 57. Jan. Mt 
Bt Louis San Francisco. _ 100 10) 500) 301.100 1100 % Sale || 89 Sale | 91% Sale 8714 Apr 31 9414 Apr 261 85 dar r. 30 101 rv 4 21 
Preferred A eet 2'600 10:000|| 8714 Sale || 5314 Sale | 87° Sale | 8312 Apr | 87. Apr. 14 Sc ae’ TP Oats Sem” Se 
a ~ — aaspagmaniaian -100 50 800) 303 400) (8 Sale 65 Sale 684 Sale | 63 — Apr 31 70%% Apr. 23 57 ie 3 Mar .19 Tit Feb. 6 
"Spee 1009 | 700) 8 50011 743%% 762 73 75 7 Sale _— 3 3| 7 Ar anil 79°" al = -_ 
Geahoard Ale Line .... 100 30,000] 329,600) 50% Sale || 30% Sal ST aale 2 4 co. 13| $2 14 ale 3 37 1 Mar. 41 St “2 
*ETONTOG.. «<= ee 9.500) 70,100) 47% Sale |] 33% Sale 35 Sale 314% Ap 31 36 “wll 2912 Mar ° ~as.s Beh 
Prefered an meno ----100] 9-500) 10-40] 47%4 Sato} 3316 Sate | S51 Sate | 315 Apr: 19) 98, Abe tH hed Mar: “ol “ait Bob: 23 
Southeru Pacifie Co__.. 100 56 500} $26,200'1103% Sale | Gs Sale 100'4 Sale 97% Apr. 15|102'% Apr. 26)]| 96% Mar. 30 104% Ja 1 “2 
"eo" yal '13°400 ao oH oats Gee lifos Sale [thik Sale [10522 Apr. 12|113%2 Apr. 26||1035¢ Mar. 301119% Jan. 4 
eferres . e a 5.300 §.000|)| 92% Sal 7 Sale 4 Sale 714 Apr | ¢ 2 rr. oC Jhon : q » 
Texas & Pacific. ......_106 151,100) 158.690)) 58 ‘ Sale 1% : Sale + Sal a5 ; 7 " 2 6 ra | 43 x 4 6 4 =. 3 
Third Avenue 100 104,180 153.6891 13% Sale |] 34% Sale | 38% Sale | 33_ Apr. 1] 44 Apr. 2311 13% Js -* Ts! +4 ns ey 13 
Twin City Rapid Transit 100 100) 9.400) 7844 79%) 71 sie Sale | 687% Apr. 30] 65% Apr. 30|] 68% Apr. 30| 78% Jan. 4 
Preferred lim : 200 eS 700 95% 101 1101 % 10] 10] Apr. 14|102 Apr 141 10] ‘ ot 102 32 Feb oo 
si he a See ye 25 fis ] 4 5 1150 Sale |}144% Sale {147 Sale |143'4 Apr 1j145% Apr. 26//1414% Mar. 30 150 . Jan. “2 
eferre ”) 7100) 26.699) 75% Sal 77. Sale | 78 Sale | 77 v 7 gl 7454 Js 3 = 
Caited Rys Investment. 100 12,200) 16,100)) 24 4 25 } 23 Sale 2H 14 Sal 23 AI $7 ; eo “i 1934 Aor $ hd — = 
Preferred. - .-100 13,590) 27,109)) 81% Sale |} 74 77 4 0 Sale 77 «Apr. 3| 86% Apr. 6/1 65 — Mar. 2] 56%; Ae. 
vie Savoy & Pacific... 100 190} 90 9114}| 8S G4 5Y 93 00 “aay “43 92 . Feb. of 
referres 100 LOO) be by, Qs 1 ( . _ 1@ — 2 
Virginia Ry & Power 100 10} 110} } . 165 Apr. 28)165 Apr. 2S 13a a + 16 165 —- aS 
af A 1 210) te 200 44 Sale || 3814 Sale | 40% Sale | 3774 Apr | 1344 Apr. 26) "8374 Mar. 30] 52 Jan. 12 
fer - == )) 38,200 272,500,| 73% Sale {j 70 Sal 71 Sale 69% Apr. 171 73 Apr. 23]| 68 M: * O38 > 2 
Preferred B ___ ____ 100 300 4400| 58 63 || 58 62 | 61 65 | 60. Apr. 16] 6 16|| 57} ar. OF) (os ee. 
Westorn Maryland. .... 100 15.500] 123.000!) 16% gale || 117% Sale | 12 Sale | 11% Apr ial 12 yt o4 1 —_: 1356 — 2 
Second preferred ....100 1.000 2% O90 | 2314 Sale 1s Sal 1S Sale 17% Apr 121 19 Apr 54\ 16% or may 30 te 4 4 
Weetern Pacific, New... 100) 9,000 46.2001 391% Sale || 34 Sale | 35_ Sale | 33% ol 2532 Apr. 23ll 83%¢ Mar. 301 3 = 3 
° 4 |) 3 | 30 il 337% Apr. 20) 35% Apr. 23!! 33% Mar. 30] 39% Jan. 2 
Preferred new_.__... 100 2,900 24.9001 79% Sal 75!4 Sale | 797% Sale | 78%4 Apr. 1] 7975 Apr. 30) 774 Jan. 15| 81. M 
West Penn Co _- _no par 3.000123 124 | ‘ ‘a 118” + a 2 a. ie 
A ete ee Tey 72722100 | 5 000i] PF. ave | O8% Mar. Silo. Mar. 11 
Wheellng & LE Ry- seeeae 7 900 ony 600'| 31% Sale 21% Sale 204% Sale | 2014 Apr. 30) 23!'o Apr. 22 18 Mar. 30| 32 jan. 2 
a ) 700 51.900, 50% Sz | 2Q1¢ @ ‘ 52l| ay Maaue @ — 
pindustrial og ee ) i 904 Sale ) Sal ilo Sale Apr 1} 44 Apr . 37 Mar. 30| 50% Jan. 4 
tibl Power & P  _no par 3,700 18,900) 72% 74 | 7¢ Sale 73 7 7231 q| 7 =\| = . ‘ 
Abraham & Straus. "no par oH A. pOgH ax 74 MTG Sate | 74's Thi) 12s Abr: 131 43° Apr: 5 | 44% Mar. 20] 50°” Feb. 27 
Mo, oe A 100 , 200 1,400 105% 109 1107 "4 10S 106% Apr 12|107% Apr. 29)1104% Mar. 19 108 fl 30) 
dames E —— Serr 12,500 26,590 1108 109 | 102% Sale !111'% Sale [100% Apr. 3\116 Apr. 26)| 99% Mar. 18 116 Apr. 2¢ 
Advance Rumely-.- --=- 100 900 ‘bis 9001 174% 19%] 1142 Sale 10% 12 10% Apr. 17. 12!¢ Apr. 24 10 . M: ar. 19 is% ion. 29 
‘or ) 200) 26,700] 57% 60 50'% Sale | 51 53 1914 Aprl 1| 5274 Apr 4914 an. 
oe Reduction Inc__. no par 10,600 173,00) 110” Sale | 113% Sale [11414 Sale |108% Apr. TARE , Apr il 107; ios. 14 itor Mar tt 
ax Rubber Inc ....no par 25.900 679.9001 10% Sale || 10 Sale 9% Sale Q'¢ Apr. 20] 11. Apr. &| 934 Mar 30| 16 Feb. 10 
A umada Lead 1 18,500 85.600 9 Sale S'4 Sale § 7% Sale Ki, Apr. 1 ’9 Apr 7 7%, ~— 9: 1 ne 
Alaska Juneau Gold Min 10 4.000 23.900 1% 12 1% Sale 1'4 Sale ] ; Apr ] )| | 1 5| 1% Feb “ 5 vs — . 
js Ry owe ti ables 100 ! 000 27501129" 138 131% 141. [136 141 41364 Apr. 28/142 Apr 20| 131” Jan. 61142 Ape. 0 
iance Realty new __no par OU 200 { Sale rie - a. re sigs | i so —e* a 
Allied Chem & Dye.-no par} 463,100) 1,977,300 )114. Sal 184 Bale | AB ot Lass Ae: ablisi © Apr. 24ll106* Mar. 30143. Feb. 13 
Preferred ms 5,900 15.000 |120% Sale 120 Sale 1120 Sale 1119 Apr wip)! Apr OR 108 a Mar 201121 % Feb. 15 
Allis Chalmers Mfg... ._100 10,600 141,109] 93 934%|| S114 Sale | 52. Sale 8012 Apr. 23) S4 Ms Apr. 5 78% Mar. 26! 94% jen. 14 
ameranda. Corp oe n a as 700) 51490 109 Sale 1/105% 109 = |108%4 109 1105 Apr. 7/109 — Apr 25311105 z Apr “7110 Jan. 4 
i i o par O44 OL 40 »F Sale 7 Sale or el O211 9437 % , 90] 94% -_ 
amer Agricul Chemica). 100 $1,200 252,040 | 271% Sale | 33 Le sar 9 16% — 16 ph 7 r+ Hy 7. “3 1630 oy E+ aie _ 23 
Preferred _ —_- 100 56 500 219,400] 80% Sale 71 ~Sale 58% Sale 58 ‘ Apr y| 73 ‘ Apr & eee, ai 59 OF te oy 14 
American Rank Note new aio 8,500 53,6901 39 40 34% Sale 3S Sale 34 ; Apr —- 338 Apr 09 3454 3 lar 31 3% _ ‘ 
Preferred _ 50 400) 2-200) 554% 57%) 57 Sale 53% 57 . Apr. | 57 ; Abr 7 1 BS . Je at rs i 4 : 
7 Beet Sugar. __100 12,300 74,400] 33 3 | 2916 Sale ay | 233 Apr. 8%) 29! Apr 1 334 Apr. 383 eb 5 
*referrec oe 500 1.3001 77 woastl = pap — So files ody | er7e “ ai) £278 997 an 
4mer Bosch Magneto_no par 15,400 169,200 42% sos” bt Sale" oI F Sil “| 49 aoe. Hy 53 va zi) 192 Mar 18 ae i. . 
Preferred” & F__no 6 s aon ee tt 150 153 | 116 '¢ Sale 118% Sale 115 ; Apr. “51123 Apr 25 113% Mar. 30 180" Feb. 3 
=: a. ‘600 111 14% \4 2 w. 20115 Ol, Mz , 
epee wi tcae | nS) ooh BOR UTER, Mttae fads AEA (2 © te WAG, be Ne, Ar Saas Rise laa Sa 14 
Preferred 10 5,500 14°700| 79 ate cll Be ic Sale | O4'y 94%] 8ObG Apr. 1] 95 Apr. 23|| 8644 Mar. 31| 97% jan. 16 
American Can. ........ 1G 540.500 1295 Sale 2 2 4 2 ° ) A} 23/| 864 1 ar 31), 97% Jan. 16 
When issued... ------ 518,700) 1,958,100] 49% Sale | 14° Sale i} «Sale 41 Apr. 12] 47 Apr. 29 2387 Mar 30 u's Feb. 30 
Amer Can Pret- 100) 9.100) 16.400 121 * 121%¢ 125 Sale [125 125%6|123%4 Apr. 10/1254 Apr. 27||121 * Jan. 4|125% Feb. 26 
ma 7 ene p mop} =o LOO ios «tae lago* ae l128 Sele [123 oA Ol o9 * Abr. Z5ll 9134 Mar. 31|114% Jan. 12 
; - - 100 ) 51001122 126 20. 12 } Si 3! _ 9 wr 2411) 23 14 alys 2 
American Chain wt... . 25 8.100] 30.700 | 2414 Sale 19354 Sele | 24 Sale | 23%2 aoe j 34 Ar’ oil Bit Mar. 3¢ eH Sen. “ 
a ee ---- 88 oe 1,000! 31.300] 47° Sale |] 3844 Sale | 42 - Sale | 384, Apr. 12] 42 — Apr. 30\| 3744 + i Si. Jan. 4 
Orler praferted.. no eer 2,400, 15,200] 47,50 |] 45 Sale | 38 Sale | 35° Apr. 1) 38 Apr 7\| 3414 Mar. 31| 47% Jan. 7 
Prior pref ctts 4 Spd ne par 300! 300 89% 9% 85 = 889 | 95) Sale | 90) Apr. 30) 95 Apr. 30 897. Mar. 9| 95. Apr. 30 
A et ¢ - | ‘ fale [7 ¢ 12 - ¢ 
pecs ayad Mt] 5.0m sa aml ag gual g~ sale | PRM Re | Shug ABE: aa] MOSS ABE Pag Rita) 8G Se ag 
1 Express. ___..100 900 42,500'1136 13814 —o Bro aeae a'% 23) bbs a 434 Ni Si% W 
ee a gee eo ae a 
ferrec “no par 6,100 25.1001 OLY Sale Q rg a anti .. ‘ i wl ap ‘ . f : «/% 
Am For Pr ctfs 25% pd 1b. _ 200 1,100 131° Bele hee —_ oshiaioneny 110 a=. ani ’ ape 5!| 89 Mar. 27| 98 Feb. 13 
Amer Hide & Leather... _100 3,600 58,300) 14% Sale |] 10 Sale 9% Sale 4g Mt ee Sar ai i 145) 108 Mar. 30) 131) Jan 2 
Prefrered - -100 1.600) 32.1001 61 62 || 47 Sale | 42" Sale | 41— Apr. 2s| 475 Apr. D Mar. 30| 17% ep: 9 
Amer Home Products. no par 1 300 _1 300 2614 Sale | 26! Ape 30 2 AY 4 »9'| 961 Apt. <6 ef ty, Feb 2 
american lee _.. 100 18.200! 75,600'1134 Sale | 1174 Sale |124 ; Sale [116 ry dy 31125 14 ‘Abe 30 ios ‘ on: 30) 26% Apr. 29 
eferred . --------100 2.800) 9.900) 83 834%!1 83 4 85 Sale | 83 Apr. 3 rr aD a Mar. 31 13976 Jan. of 
Amer Internat Corp no par 48 800! 311.200) 48 Sale || 3644 Sale ae Sale | 35 a P. 3| 55% ADF. <4 82% Jan. 13) 56 Apr. 27 
am *e vrence Fire Eng. _10 5.000) 66 S00|| 153% Sale { ; oa ao : 4 i a 35 °% aod . 4 s ry 2) 4° ped 2 rt: hon 16 
ARR. ee 100 100) 2.700) 10 Sale |P 0674 Sale | O8'< | mG | 46% “AP. 1374 Apr. <i) tem near 5% Jan. 4 
American Linseed __--.. 100 11.000) 44,100) et “4 ons | +, nm 30 : a +45, au ai a4 : ape A 95% Bear. » nae to 3° 
Preferred . ........-- 100 3,300 9,700,| 86% 87 -F 2 Sale | 78 80 '77— Abe. 101 81 ane 9 4 ‘ wr. 28, 52% Jan. 4 
Preferred —- sooaeaieni KF 000; 4680001111814 Sale || 9575 Sale | 96% Sale $2 Apr. 11100% Apr 53|) 90% Mar. 31 119% ~ 4 
age seek 10) 7.000) é SMie Gata 11171 = | Pty . 4: O'4 Mar.. 19% : 
Ring eee od Og mae Pe 
‘ ..106 200 5.600/1115 16 a” paRicliis 2 2ete Se sales y ‘ ‘ Lar. « ols , 
American Piano, pref____ 100 200) 1-300) ny 18% if ht a tee AO dae ‘aa ry 15113 %2 au } 11545 Apr. 15]120 Feb. 6 
American Radiat 14,106 | aii ™ , Apr. " Jo =I “Ht 93% Mar.15} 98 Jan. 14 
e i) adiator..... 5 4,100 SH SOL ale Pie @: 1 = 
aereterred ian semebaicel 100 intemal Toole Salle 113 2 Sale a1} 111'g)107 Apr. 10)112') Apr. 1 106 34 Mar 30 120% Reb. 43 
mer Railways Express_ 10) 1.400! 3.9.0 | 7812 “RO || 77 5 0 4 -5 a - 29 ‘eb. 23)129 eb. 2% 
Amer Republics-__- -no pai 1.300, 7.70) fos 9 es fe 1 cis OF | bait Abe. onl on Apr. 81) 7756 Bar. #)) 20° Mar. 10 
oy ny Safety Razor. 100 23.600) 151.000]] 561% Sale 15 Sale 74 Sale 42 .* 14) FOL. 1 241 63 Mar.13) 74 Jan. § 
m Ship & Comm... _no 14, 600) 176,100]] “51% Sale 9% Sale Rie Sale Suc ane a oY a3 yo 24|) 42 Apr. 14 63 Jan. 8 
“aa. 10 a 3) "14400 14454 Sale |]119% Sale |120'5 Sale [109% Ape: Slide st Apr. aolliopss Ape. 21(144% — 
stat ein ahaha ts ) OO! 11351 “ie Sale 111652 Sale 9% Apr. 21/120% Apr. 30:/109% Apr. oniate Jen 24 
anseiae t= A] TMA AMS ES gS Soe THA Sale EAS” ARE: gy? Be: ag Ma Sg wa 
i ce ects diane } 00) 1.900}! = ry 4 | ar y+ ‘ _ oe , (|jlod og Mar. . 
4 mBteel F dries ctfe newnepa’ 14,800} 143,625 wre iO 33% Bale +4 “4 4 E's # ADS: | 42 a 108 a8. = 1 “4 a: ” 
PRORETOG . . nceccccocs 100 SO! 4,.000}'1191 ‘ gn ‘ . Se - tos 4 | 76 shar. « as 2 
American Sugar Refin... .100 30. 500| 274.300 eae aie iD Sale aa Ne ria an: sal 70% ae ao] an av. 5 Me Ae 4 3% 
alee cna tosh dnt ) 50} 6.850110 aie 1% Sa + yp +4) Ae O}} 02 4 J 4 
Am Sumatra Tobacco. 100 16200) 73700 ss = et “ Sate 102 | Sale 100%3 Apr. 8102! Apr 23! 100% Mar. 30)105 Feb. 26 
Preferred... _...__. inn PGE per 88 120 4 17 2 Sale S!o Apr. 30] 12'% Apr “| 8s Apr. 30} 14% Jan. 11 
aso Bitonal A ctfs a 100 100 i : id i6'2| 1414 7A val 4iZ"A salleaar "et" "aal dai Aur ok 
Telex & Cabie____ 2 lu 300) 1.9001) 39 41 10 Sale ‘ 3] 29 9 am. 2 l Apr. 28) 14} Apr. 8) 14% Apr. 28 
yt Te eph & Teleg_._100 28,900 157,000] 142% Sale |1143%( Sale |146 Sale [143 yo 23] 40, Apr. (111 39 Apr. 23 414 Feb. 10 
American Tobacco. _____- 50} 10.900 85.500] 11532 Sale 1113 ° Sale {115% Sale |112‘¢ Apr 12114656 Apr. ae) tl Bar. 31 1g0% Fem: 38 
5 < Si s f 4 j 2 » ’ d 4 a Se 2 5 
Posierrag--n---=-==--400) 743801 HR ROU) H14ig Bale 112, Sale [115 Sale 111, Apr. 19111344 Abr’ alltlosg Mar. 31|120% Feb: 6 
Amer Type Foundries. -_100 $00) SSOOLTT® tee Wire? cae Whites 132 [OR "* Bee: aSslies Apr. 26//106% Jam. 4/1114 Apr. 26 
Preferred _ Sg? aE 100 ee a _1.200]|- oe 113 \l1o2!6 110 l103% 110 Apr. 13125 Apr. 23) 114 Jan. 22|135 Feb. 13 
— at res Elec _ .20 61,500 350,700]| "71° Sale 52 Sale Bi” Sale | 43%, Ape. ial é2 . st 105 | Mar. 25/107 Feb. 1 
Pa ke aR aa 
American Woolen....... 100 76.700, 324.30 Ml 4134 42 | 34° 105 1 os Bele | 2382 a sal 34° ry Fi] 338 Abr bil 42% ioe. 13 
ack ected 3,700 53.100 732 Gale w17 < agp e392 + -_ 34. AD 23% Apr. 2% Jan. 13 
Am Writing Paper. ref_100 5.500 35 N " j oa st s Sale hi Sale 66 Apr 30) 81 “ Apr. 1 66 Apr. 30, 89% Jan. 4 
Preferred certificates __100 1,100 6.50. Sa | re Stel 7 : ss S aur $ a4 Apr. 23 1% Jan. 4) 5% Jan. 13 
Amer Zinc, Lead & Sm__.25 4.800 61,300) 8&6 9 7ie Sale| 772 Sale <3 a 6} 2'2 Apr. 23)) 1 Jan. 4 $13 Jan. 13 
apereterred - mane ares of _3.200 66:800]| 350 38 2” Son te Sete on is Ave. i - Apr. 5 onit a: 31 12% Feb. 4 
poo MY 19-3 397 S00 49:4 sate || 43% Sale | tn1¢ Sale | 42° Abr. Lo] 4814 Abr. 30ll 4154 Mar. 30 bi Feb. 
--N0 par >: 27,300!| 44% sale || 3656 Sale 3812 39 | 36 Abr. 21] 38 Apr. 291] 3 ‘Apr. 21| 44% Jan. 
Armour (Delp pret --<--190 3.000 _23°400}| 97 105 100 102/100, 10434)100 Apr. 9|100 Apr. 9j|100 far. 41105 Jan. 4 
ames Sis ciaas A195] 208-900] 588 M0} Shug gate) 2P°4 Se | PhS Ste | hid ABE: Bol B8., ABE. AN Tat ABE: BM) 2558 we 
Clase B-annnennnnns-i98) 80.200) 418°4001| 18K¢ Sale || 1) * Sie | 17:4 Sate | 16:2 Abr. 19] 118. Abr. 3 18: Abe: 19] 17 dan: 4 
athentnaion 7 . os , SS ale " 5 a 2 ° 
Arnold Constable Newno par 3.600 20:20 2032 25°°H Sis ste | test son De. ae 6 is Apr. 30) 93 Feb. 1} 
“ 2 4 Apr. 12! 21‘ Apr. 1 i8 Apr. 12! 31% Jan. 6 
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STOCKS __|[Saz#s_te_May 
s ¥.8TO nt 
CK EXCHANGE In ‘Senco pe about PRICES IN APRIL 
: April Jan. 1. 4 i ace RANGE SINCE JAN. |. 
Artloom ar| Shares Sha ~ - . . April 30 
ee __no . res Bid J Lowest. hest 
4, oe foo ron 26 .600)| 57% oe. Big. Ask.|Rid. Ask — Lowest. Highest 
art Metal Construction -10 ve 1.710110 1 Base | 50 Sele Prices. | Sale Prices ; 
let a emeneane par 24 pale 15-900 19% iS 3 110 {107 as Apr. 30] 52 +4 a. ¢ Sale Prices Qale Prices 
‘erred._._.-- <2 oN) 44.61 5 Gs 9% 20! Tae), Apr. 8 Mar. ¢ é 
preferred abaitte ataite 190 300) 2°30 100% 1 404 Sale ~ ° . B. & 18% Avr. 1 303 a 14 et Mar i fis Feb. aI 
associated eel -* 2.0" ‘ 9 97141 9515 98 38% Apr. 1: se 2 by We 2} 2: , 
Ai Guira W 18s Lines 100 33500 » 00h’ soot abv bale | So? ea lige’? ap? | 8O* Apr: 13 o7se Apr. 29 5712 Mar. 30] 84% —. & 
Preferred ‘ . rf “ § . - ‘ &s 2¢ > wis v 
Atlantic Refining----_-- 4,600 194.600)| 63 4 Sale 3 38 Sale | 5214 Sale “4712 “Ape. i: ar ae 109 Mar. 25}102%4 Jan. 6 
‘ Sveterred MS------- 100 100,400 120700 oss oy rT ae - rt $5. Sale 331, ace. is rr $4, Apr. 23]| 44% 7 es aoe. 3s 
tlas Powder, new...no 600) > Be 10214 Sale {11812 Sale | 3514 Apr. 4045 Apr. 30] 33% M: ; ar. 
ferred “<2 Too 500] aeons it Meic 117) Wik’? ile; roars Apr. 16) 41% Apr. oll go” Bear. Si) Sie ten 6 
atlas Tack Gorp......no 00 300 3.800]] 57 59 ie Te 115. 11634 11a a 1]120% Apr. 30 97° X or. 16) 56% Jan. 13 
Austin. Nichols & Go no - aed 600 17 SO00!] 934% 95%]| 9614 56's) 55'¢ 56 Bal. | pr. 21}116 Apr. 14 Ib J ar. 3/120% Apr. 30 
Preferred 8 & Co.no 11,100 eth see 17% Sale 1012 “2 95 OR ORL. Apr. 16] 56 Apr. 21 -y tie Apr. 21)117% M. ‘ 
eee i r 27 Sal 1 956 Apr. : - 21) 54 Mi r 3 
Auto Knit Hosiery. no 00 a Ow 1300 35 27 4 19% Sale 9 ‘i 10'4 Agr. * 0% Apr. 13]) 94 an. 5 = Jan. 6 
Auto Sales____--- = P50 3,800 20).400 % P.M 87 93 85 —_ 16 Apr. 30 on te a 1a 10 Mar. 27 17 ot 4 
. | --=-- 24 Sa eat 0 eee BE 20% Apr. 10i] 16 Apr. 3 5 can. : 
—_ Locomotive 100 189,600 Ol 4% OK 4% 7M MS, —_ by Apr. 30 at aoe 27\| 84'¢ Apr. 30 Fs —- a 
ee = eee 9,000) 991 ,000}] 1: . a 4 Apr. 30] | ly 
oun tenes 100 130 Sale -- a 2 Apr. 30) 2% Feb. 
oo Re peice no par 700 6.000} 110% 113 10134 Sale [105 Sale | 9754 A tH Sa. G 6% en. 6 
Harnsdal! Corp, Class A- 100 200 5.600 16% 53 15 — 108 10834/105 — aye 11108 Apr. 23|] 927% M 
ro "tt aes A.-2 36,800 398 500 101 110 102 110 10 4 50 15 Apr. oh 108 Apr 27/1105 — Mar 3t 13634 Jan. 4 
Bayuk ° aan 2,000 39100 oe Sale 26 Sale 18 Bri 102 Apr. “3 102 apr 3| 45 Apr. oR | Ze. 6 
peerprorred «= 5----- Pah 300 17.600 16% Sale a8 ¢3 Sale | 247, oe r+ th, Apr. 20 28 Age 3 | i. Y yr. 3102 ior 7 
aca acking.....-§ 1.000]| ¥ wy 91, 42 11 Sa 23% Apr. 15] 25! 23) 2434 Mar. 30 2314 2 
Preferred B.. .-____- 2n 11.800 158 ( v8 102 981, 99 | Sale | 39 A 5) 25'9 Apr. 24) 2314 A 0} 3374 Jan. 2 
Belding Brothers <-100) 200 58,0001] 68% Sale |} 57 Sale O8 984) 9844 Abr: 15] 4244 Ape: 20) 39 are Sil 4984 Jan. 4 
em Steel Corp. 900 86 004 aaiz aig “432 a 53‘, Apr. 13] 61 Apr. 16) OSt¢ Apr. 16 rie Bah. 
Booth Fisheries pret” 77100 600) 49.400) 10014 Sale ||100 * Sale q0i2 Bale | 3832 Abe. 121 tee ee et aiie Ape. 19] 305¢ Ape, 22 
ONS aires se 5 a 6.700 @. 0 Sale {100 a | S27) ae 12| 42% Apr. 7 31', Apr. 19 2032 | -< 
Ist preferr -no par 3.900] 18 oer Sale ||115%4 116 0 Sale |100 ° Apr 2% Apr. 7|| 3814 A 9) 39% Jan. 4 
poten Sone tills 4-22.88 300 BO ake a8 ll a1 116 [11576 116, 111534 Ape. 2110085 Ape. 1000 Mar. 5108" Feb. & 
British Empire Steel___-1 50) 2.800) 10800 3 4 49 31 12 a 5% 4%4 Apr. i| 5% Apr. 20|114 Moe 5 108 Feb. 2 
ie preferred ----100) 1,200 23001 2 44 || 3314 36 Te 44 | 3534 Apr. 15 anit Apr. 6| 4% Mar. 24 20, Jan. 26 
8 ty eferred...._..... 100) 300 "B00 25 - os % 134 24 oD a Sale 31h Apr. 29 anie pak 9 35% Apr. 15 A ty Jan. 11 
wrookyn Edison. ine_- “100, er 3.700 3° oF 24 97 | 12 ok - 1% Apr. 26 “-" Aare. ‘3 * \4 Apr. 29 tas: _ : 
yn Union Gas ' 6,400) 51.400 1135 9%4\| 7 9 Apr. 21] 20 Apr. 15 4 Apr. 26) ; , 
6 no pa 01,4 13! Sale an k 2 ‘ , oF 20 «Apr. lf 26] 3 Jz 
roe Shoe" Cacwhen fowpag) 10.800) 30.400 #3 gale lish sale fish * gale hap" Abe 211 “i Abe: 14} 3% Apr: atl 27 Jan: 38 
ae isha sp lacie io oY 4 ABM Sse Sale 2 Sale | 7¢ Apr. 16 149 * 06/1133 ° Mar. 3 7: 
wrlaxs Manatacturing no par| 5.300) 176 Zoo||109* 110" [ios 118. {108 welts fe ile Ae aS Mars ae 146% Feb. “1 
Brunew'k Tome far Bestao 10.400 76,800|| 35. Sale || 2914 Sal os I” ‘te Regeln Md Apr Si 30 Mar. 29 78%4 Jan. 11 
erm & Ry 8 48 ,000]| 28% Ss 291g Sale , 274 Sale | 2644 Ap ) Mar. 29 48% J: 
Burns Brothers.-.-~-no par SOO «38 '300 1984 Sale || 101% 10 2736 Sale | 26 Apr. 19, 2974 Apr. 7 109 Jan 18 11 oe. ub 
Xo 38,3001} 132 Ge D8 <| 1212 Sale | ‘« 4 Apr. 13| 2944 A * ob ll £054 SpE. 19) 37 he 
Prior preferred ---100 600 19 2 Sale [112514 Sale |136 — Sale Ott Apr. 17] 12% J pr. 27), 24% Mar. 30) : 4% Jan. 4 
New Chass B com..no 100 ae . Tan 98% 100 Q&t. sate 136 Sale 1122 ° , oy | 12% Apr. 26 Rie I ar. 30) 30% Jan. 4 
( ; S', Sale : 22h—C Ame. §=5'1: , 6 Mar. { j . 
| tees a Mach...no par 8.100 47.700| 45°? Sale ||'3t eet gta Padssn Ape: olan” Ape. 2811 97 * Mar. atlidit Feb. 13 
ush seen Co, new seh 18,600) 40.600]; 90! Sale 31% Sale 263% Sale Sara Apr. 25]) 93 Mar. 30 100 be eb. 13 
B Debenture__...___..___- 20,900 3:3.600)| ores 92 $714 Sale BT ’ Sate 314, Apr. 1] 39'4 Apr aa 11734 Jan. 14 neds, i 11 
_ Terni mi Bidgs, pret ~~ 100 1.700 5.525 at b4 Sale 18!g 21 OG | aoe 77'4 Apr. 13 RT Le om 23)| 297% Mar. 31 44 4 Jan. 14 
| end opper & Zinc --100 _ 100) 900 oe 13 834|| 83 87 20 . Sale 18% Apr. 5 205% Ane it 77'4 Apr. 13] 93 | Ney 13 
Butterick. -------1 asl 20400) 32.8001] 632-767” 9744 A. a a te S974 Apr. 23 1634 Mar. 18| 299 —. 
Sean 4d Mining... _.19 ys: 41.300 22 4 93% yf Sale 5 Sale “ am. 29/101 * Apr. 21 tity o-. 6| 90 ’ Feb. 10 
rs ib lng) ) Hea A Sap | 1 sis | sane | oft Rae Sel op Ame tl fat We) BS 39 
@ ecccecence nt a AL : 36 — 2'4 Sale 11 is J . 21] 26. Apr. 26)) 173 Me ‘ eb. 10 
35 36 ‘ ‘ Apr. 1 97 4 Mar. 3] 26 b+ 
California Pet Corp..no par 33,400 me Rare “+0 99 44 29° 31 | 28% Apr. 23 30% aoe 231 35 Mar. 30 18% is: 11 
: a Petroleum. bed 9! 644 506 ones Sanit . 23]) 28) Mar. 29) : Feb. 
Qallahan ‘Zine- Lead araen 25) 108.00 1 G44-50011129%4 Sate 1112634 Sue [129 Sale |12545 A 804 Apr’ 25! GBs Mar. 20| 995 Feb. 18 
Arizona Mg _ 10 A od 1s100]] 122 34% Sale 33 Gale 2516 Apr. 15)133'%4 , z 
Calumet g 9,700) ar 26 1% 2 By Gale ¢ Sale | 32! . RL Orie Apr. 6/|/1214% Mar. ¢ 
Cage J ) Throst “scares 23 10,400 35.360)) 61 Sale 57° al I 2 113 ome tee £5, Apr. 3]] 305¢ Mar. 30:179%6 Feb. 4 
comnd resh Mach.100 27-400 130400 14% Sale 14! rm #4 61 Sale 5614 hoe. 3 1% Apr. 1 1% sl = 38% Feb. 10 
Leather _.__.. 2. 19° 5 Z = aie Ss 324? | - 12) 6 ‘ 11g Mar. 26, 2% 
pr eran Mo OE cfs [el ake | a Air lok Aa ai) a aie) 4 de : 
1 Nip Bears 136.4 7 Sale 00 Sale xt, ’ 72% Apr. 5 SA y . 2 3 9g 2 ar. mie . 
Ooptury Ribbon Salis ns por gf 208.500 eds: = +44, Sale Nhe 108 J hear Apr. 1 104 4 ane. = 637 Jan. 4 onag Feb. 3 
ee ‘ J 46 OO + gs é 16 48% Sale 43 ot s Apr 28 ‘ f ~ oe Of Jan F . 4 e 
Cerro de ey 200 4001 32S 15% Sale + 44, Sale 43'4 Apr. 28 pase — \i] 8!4 Apr. 28 00% a. * 
ertain-Teed Prod__.no b par 37,300 348 600I| 63 95 86 oF 13% 14%] 13° Apr. 8 tt, - 6|| 43°44 Apr. 28| 68% i 5 
ies at tte pita 00 12,500 93.400 FM ra 6214 Sale 63! 7 Pa Sh Apr. 3 57 5 yay ; 13 Apr. %& 39 Le 4 
ee aS , 1 4 Sale “ 5'4 Sale 7 , . ; wo 51 , 7 « g Je 
Cc handler Cc cat Motor no = , 71300) 10244 Sale a7 oy rt % Sale 3952 Abe. 1 oage Apr. 30 Bay on’ 93 p+! Jan. 21 
Preferred ... otor no par 6.600 24.300 834 100 881; 96 5 ff 103% 4 . 15) 42% Apr. 6] 37% Mar. 30 694 Feb. 11 
eae Tecemst ar (The)no par 58.400 eT cones f61, Sale | 16% Sale ; : -- 1/102 %5 dan. 2 1aaig Jon, 2 
= iit ee ‘ - »*% Sale 5 = a ie Ve : 
Cheaye Te ei Too 50,100) oo ait 48 Sale _ 34% Sale 3314 Sale ati a 4 164 Apr 1} 1 , yo 5 95% Feb. 17 
hilds Co ah a __no par os a 119 Sale 103 Oa a7" ae: d . 15] 35% Apr. 6) 31% Apr. 15 r+ ih Feb. 11 
Ohile Oowper oe oe no par 13,900 83.600 =-- 5l 4214 50 Sale O41, Apr. &] 11 4 * 43% Feb. 18 4914 pe: 15 
Chine + ta 25 34,100 192.700) oF x Sale 52% Sale 1914 Sai 7 Apr.23\) 94! Apr #1120 — 10 
SO! aE f 3's Paes ar Sale r+ $4 ; Ql, Sale ‘ = | 45 age < a 
Genie Cen ale a no par re te : o 700) 1914 os , Sale 337. Sale re oo. 21 DA Apr. 3 aa _ ar. 29 49 Feb. H 
Pp ae en aew ne no par 4165001 1 ana joni 22 208 Sale 4] ; ant + 22 20. ane. 1 a3 i Apr. 30] 30 sah 41 66 36 Jan. 4 
ae eee. oe - ‘at Si > 1, Ss . é ° ‘ 2 ; 4 avid? ¢« : a 
(Muett, Peabody & Co 190 400) 34900! os Sale | 35° Sale 3 oe 41'¢ Apr. 1] 44 4 a: 19 16 Mar. 3} 21 3 riot 6 
Preferred - - _—— 1.500) 9,000, Sale || 98! Sale 99° | = 30% Apr. 15) 35 1 a! - oe 40 Mar. 30 633 tne 17 
( My oy ee ae 100 ; 100 2 20) 67 6814|| 62! Sale 6) 100 97 Apr. 3 103 '4 Apt 6] 28'¢ Mar. 30 a4 Ay Jan. 4 
OSPrefored sii aan A) act | Be, a 1 Bhs Abe: TSEE ABE Mba Mae a jan: 9 
oca-Cola Internat. 700} 9842 sale ||139!¢ Sale {146% os oe Apr. 7}| 6014 Mar. 31) 68} a 4 
ag pa ee 100 90 io 174 100 Pane wenn) 100% 102% 100 . es — ae: db 18% Apr. 23 ios jon 13 110 . Feb. 25 
Columbia Gas & Elec.no "100 44,500 36% Sale 287 ; aor 146% ; .1137 A = 1997 --}) 99 ‘i ar. 24|16114 Feb. 4 
Preferred. ..----n.. par 282.100 33,10 [105,110 [1103 Sale | 36% Sale | 2814 Ape. 16 137, Ape. LBs jan isliat” Am. is 
ef. a 2.400 12,04 3% Sale | 707% Sale >> Ah 110 Apr. 28 7 fhe . ee 27% Mar. : ‘ ‘ e 0 
Columbian Carbon -- -n¢ 16 so | tadel | ae Lito his aoe thee oo |b or. 2al110 ® Apr. 2s 
uemmencemean Pe] 2S RL Pe Z,, fale [lan Ape “Tio Abr: 3a tse Mar 29) 09 Jah 4g 
|. Seaapbebaneaie se < 105.0001] 43 pm ye j27% Sale | — a a ae ‘ Mar. 30\115 a 
ae B ae FETA aon l 900) oe - $0 Sale ty a 62 . Apr. 1} HH %4 Apr & rene ws en. 05 
iia, preferres...... ae 1750 i ar 27 \% Sale + | 25 23 14 24 33 : ok 4 ao Apr. 7 29% Jon. * re ds. Feb. 23 
Com Inv Trust......no par 62... WI) -=--- ----- O4 ' ah oe 28 25 Apr. onl & Apr. 26 23 A —? ae 2 “4 Jan. 6 
Preferred. 10 900 127001112 Bale” szts*| $2. sale | 2 Abr. 2s] 9414 Apr. |] 92 Avr: 70] a78¢ Jan. 1 
Oomtas ESE ieee 1,004 T9001 obits sannll so Oo | oe Sale | 55 | ee ee 2) 9014 Feb. 2b 
" yoeateees Solv A---no pur $'100 3 pe aes 13% = au? O4 100° 55 Apr. et 56 2=«O Apr. so nn _ 22 % - o 
Congoleum ¢ _------=-"0 par 10,806 53,100))721°~ 125 — ; Sale | 59 92 | | ~--<| On pr. 12) 72 Jan. 1 
oe gd lear ng \o.soo| 42501118 121 128, Sale /12614 Sale fe 96 Mar. 31/104 dan. 2 
= Teo voll no par 4,000 4000 18 Sale 165, Sal 12s Sale 1125. Apr 20 37% Apr. 6//120% i & 100 Jan. 13 
nsolida —--< oer ae 200) 4,800 |” otis aoe 15% Sele | 15% Apr. 30\ 1744 Apr. 6//118'%4 Jan. 41487 Ae SI 
referred - ----- sag 57.500 328.200] 6: % ot 4 % 42% AS | 42. Apr. 15) 4342 Apr. 241) 15% ‘Apr. 30] 7. coe 13 
r 5 eterna 00 300 18.900} 95 Sale || 534 Sale | 55 Sale % Apr. 22| 13%% Apr. 24] 42°) Apr. 15 ri Bs Feb. 4 
Qoasot Distributors. _no par i] 15.9001 95 95%) 92 9914 a od a3| an’? Ae: Zan anit A Apr. 13) 49% See i 
eeaeel Wont Gas. ---no par 31.100) 134.700)" 4°" 4% s| n° Abr. 2] 99 Abr: 22ll or Apr. 15 Feb. 20 
9 nsol Textile. ___- “no pf P Tw 83950011 943, Sz 4%l| 3. Sale 372 Sale” | amu 9: 31/1024 Feb. 11 
Seton ka tac pe (00] | (TBR wea wel os Sle | af Sake | oft ABE fl oS Abe 2 1, dane 23| as Reb. 
ee Can_-.... no par 60.100 ons’ oo ; 11Rie Sale 2 Sale i. Abe 13| 943 Apr. 291] 87 — Mar. 3) 6% Jan. 7 
C nta) Insurance OF, 4p s'g- 257 .900)| 9217 Saie 15%; 119 |126 Sale pr. 19) 2% Apr. ¢ 7 Mar. 30)104% Feb. 23 
Continental Metors. .no 25/2501 348-200 12736 Gale tt 187s ate iiss” Sek 11945 Ape. 31126, Ape oallaiy’* Stes. 3126” Jan. 18 
mineel acer fas] aa) Snag tae Ne ae eile (UR Abe 2B, Me BG Mae Bl bg Sn 
yaa {ne --------00 | 111200] 509.100 | g2a¢ Sal beh 128 [120 Bale | 10% Ape: Tal 1! Ape. 23138 Beer. 20) Sohs cae. 8 
_segeacampesies 4 6.500 700) fae) ae i 327% Sete | 32 «|124 Apr. 12)128 ( Apr. 6|| 10% Mar. 3] 13 — 7 
bea , r : ‘ E 3854 Sz oe . 12)129% A 4| PPS 44, ar. 3) 13 P 
Grucsbie teel of Ait“ 100 13.900; 102.403 83 sale |] 30 42 | 32 gai’ | 46 Apr. 3] 51! abr: 7SS2s2 Mar. 301 4354 — 
ee " 405 a: ‘ 12 32 46 Apr. 3) 51 “3 35% Mar. 30| 43% Jan. 1 
Cuba C ark 1.306 >| 80 Sale ., 2 40) 2: 4 51‘, Apr. 28 1 oh 13% Jan. 13 
Ouba Go Lip ereey no oo 18900 ¢ 7,000) 99 Sale 69 Sale Os Sale 4 Apr. 9 25 Apr Q| $ 4 Mar. 29 60% Jan. 4 
; iba Cane Sugar----no par 6.200 doo soni Bis Bale 1] 96, 06/4/1025 108 | Apr. 18) 71 Apr. 7 = fs ace. 2 
Oub en foo 31.600 100,800 9% Sale 44 +. Sale 17 ‘4 Sale 391 aoe’ 3 99 Apr. 40) 96 a 15 81% Jan. 4 
nO Sugar...10 2). 200 aot Snel 13% Sale 4 2 a 9, Sale — hee. + 18% Apr. 233! 391 A ~ . 30 109% Feb. 20 
soapeces 3 = . ~~ +o a A a RL 39'4 Apr. 15) 5: 
Oubeg Domin Sagar as per 11300 4 200) $8 Sale [100° Sale o5t Sale | 24 ame. tal oa % Abr: tl gost Ar il fim dans 20 
Cudahy Packing-------- fe 0H) 120-S0aI) 1956 Bale 21 Bate | ti, Sale | 1 Age. 14) 2656 Aor. ol 3 * Mar. 29| 4086 Jan: 28 
Oush wocecee- 9 500 21.300)| 17% Sale 714 Sale “4 Sate 144 Apr. : pr. 29\| 97% Jan. 5\1l Jan. 28 
7% pref Sons. - - --- 70 par 13 600 22.700) 96 6 Sate ft its oor 19% Sale | 1644 Apr. 29) 256 Apr sll a Jan. 5108 Feb. 5 
6 “Saas 100 53.700 100 «+101 90% me 8) Sale | 76 coe. 9} 4 Apr. 23 16% x + 7 oss Feb. 8 
ee . f 9014 Sale a - > 4 _< 5 4 mar. 
Ouyamel Fruit rare: 12 re -e-e2 o-9-- a gos oi o 87 Apr. 13 99% an 7 1\| 76. Apr. 21 23 —_ 6 
Daniel heck Ba 10.400 1980 \"4a'c Bale” “a8 : 4 106 Kiam 4 Apr. 24) 77% Mz } an. 4 
eniel Boone Wool Mille. 25 500) 14.200 46% Baie || 4444 Sale | 4414 45 | 4 as PE || 98% Reb. 1h io Feb. ; 
200)! _ 1% % Sale 4 45 | 42% Apr. 15) 47_ “Apr. 132 F , eb. 25 
« Sale 4 ; g Apr. 15) 4 ’ eb. 1 J 
. % “A a v- Apr. 6) 424%A | \% Jan. 18 
ge gl 17 sc Ape. 1 4748 Abe: 381 SY See: 4 

















26 STOCKS STOCK EXCHANGE RECORD [Vor. 122. 



















































































SALES TO MAY 1. PRICES IN APRIL. RANGE SINCE JAN. 1 

STOCKS —___—_—_—|| Price about s 
n Since an. 

S. ¥. STOCE BECHANGE April _ Jan. 1. 1925. April | April 30. Lowest. Highest Lowest. Highest. 

Par| Shares. ~~ Shares 1 wit? =. Bid. 4a. Bid. Ae Sale eveees ~ oa Evtess Sale Prt ices. ne cos 
‘ fis , 152.300 140,610 6 Sale 30'% Sale 37% Sale | 29 Apr. 5) 40. Apr. 29]] 27% Mar. 30] 46% Fe 
DeBeors io A A ap oer 300 1,800)] 27% 29 274 2914) 27% 29%) 27% Apr. 20) 277% Apr. 17]] 27% Apr. 20) 29 Jan. 8 
Deere & Co pref___...-- foo 1,400} 4.20011108°° 110 |]106 ~~ 107%|106', 108 = |106 Apr. 3/108'5 Apr. 121/104% Mar. 27 109 Jan. 4 
Detroit Edison. _.....-. 100 9,200) 77. 400//135% Sale }]125 Sale [130 Sale [125 Apr. 1/133) Apr. 2351/1234 Mar. 30/141% Feb. 1 
Devoe & Raynolds A_no par 11,000 240,045}| 90% Sale 36 Sale | 37 Sale | 3374 Apr. 15] 4144 Apr. 24]] 337, Ape. 15|104% Feb. 10 
See 100 600}) 89% 90% 99 = 102%). -- tS 99 ar.19}109 Jan. 30 
Dodge Bros, Class A _no par 150,900 |.953,7001) 45% Sale 3214 Sale 29 Sale 2614 Apr. 15) 33% Apr. 6]) 26'¢ Apr. 15) 47% Jan. 2 
Pref temp certifs.._no par 24,600 145,900)} 87_ Sale 8314 Sale 824%, Sale SI Apr. 15) 83% Apr. 12]] 81 ane. 15| 88% Jan. 28 
Dome Mines Ltd____- no par $7 400 174.200]] 16% Sale 15% Sale 14 Sale 12% Apr. 3C] 1744 Apr. 5!) 12% Apr. 30] 20 Mar. 13 
Douglas Pectin. ----- r 990 19.700)] 19% 20 20 2014]. 197% 20 19% Apr. 19] 20% Apr. 201) 19 Mar 30} 25% Jan. 30 
Duquesne Light Ist pref- mt .100 2,600 11,300}}112% 113 4%}j114'% Sale [115 116 [113 Apr. I/116%% Apr. 27/1114 Mar 3)116%% Apr. 27 
Durham Hosiery.....-. .50 4,409}}-.--- 20 1343) 54 Ida]. ; 12 Mar. 22) 19 Feb. 3 
OS ha 100 00 1. 400}} 61 80 60 Sale 5S'¢ 61 59 Apr. 26] 60 Apr 11} 59 Apr. 20} 67 Feb. 9 
. ods —_— a’ 16.800 63 100141 Sale 1077. Sale |109'!, Sale |1077%, Apr 1)110 Apr. 26]|10654 Mar. 30}112% Jan. 5 
eT eeers 7m T00 200 HOO110. 116 113 114 115 Apr. 27)115 Apr. 27}}115 Apr. 27/116 . Jan. 26 
Eaton Axle & Spring. _no par 26,800 266.000]| 29% Sale 267, Sale | 26', Sale | 25% Apr. 6] 29 Apr. 7) 245% Mar. 30) 32% Feb. 13 
E& I du Pont de ont & Co100 118,500 149,200}1/232 Sale ||206 Sale |217', Sale |194 Apr. 14/221'¢ Apr. 291}193% Mar. 29|)238% Jan. 4 
6% cumul pref. _____- 106 1.800 41, 000}}101 3% Sale 102!'¢ Sale [102% Sale |100% Apr. 24)102% Apr 11}100% Apr. 2411044 Jan. 18 
Eisenlohr (Otto) Bros_ 25 7 A00 67 SOO) ----- ----- 13% Sale | 13% 14%] 12% Apr. 17) 14 Apr. 7|/ 12 sar. 30) 2044 Feb. 1 
Preferred -109 400 300 93 Sale 9142 92 92 Apr. 20} 93 Apr. ili} 92 Sad 20| 93. ~Apr l 
Electric Auto- Lite. -no = 3,200 56,70 ccce ences 63'y Sale | 66° Sale | 6344 Apr. 1] 6644 Apr. 27]| 6134 Mar.31] 82. Feb. 1 
Electric Boat_______- 12,200 G7 SOG cses aces 5 Sale 5 Sale 1% Apr. 21] 5'¢ Apr. 6 4 Mar. 23) 8% Feb. 1 
Klec Pow & Lt pf 40% oa 7 1 1,500 14,100) 106% Sale 103 | Sale [10% 106 100% Apr 16 104 Apr. l 9914 Mar. 30)1)5 Feb. }) 
Certificates. ..._.____. e G8 SOO 949,700) 32% Sale 197. Sale 19', Sale 17%, Apr. 17 21 Apr. 61) 17% Mar. 30] 34% Feb. 10 
Full nae @ >) aS ae 200 ea 105 Sale [102 Sale |10% Apr. 17|105 Apr. 11103 Apr. 17}|110% Feb. 26 
Pref certificates - - 6,700 16,200] 92% Sale |] G1'4 Sale | 93! Sale | 91'4 Apr. 91) 94 Apr. (9)| 8944 Mar. 24) 9744 Feb. }} 
Elec Refrigeration no par 13,300 13,300 " _..- -----] 66% Sale | 65% Apr. 29) 67}¢ Apr. 30]) 65% : Apr. 29] 67% Apr. 30 
lec Sturage Battery no par 16,000 125% 400)| 73% Sale 757% Sale 7814 Sale 75 Apr. 12) 78'4 Apr. 30}) 71% Mar. 3] 79% Mar. 12 
Elk Horn Coal Corp-.----- 50 2,300 ;,900]|-.--- 12 10 = Sale i) 12 9 Apr. 26) 12% Apr. 7 9 Feb. 25| 12% Feb. 4 
Preferred . 50 500 SOOT. * is aie AV. * ‘3 25 7 pl : 3 _ A af + el 3 3s our. : 
merson-B 2 2,100 14,100 < 3% ig Sale 5 2 4 Apr. 7 Apr. 2 6 Mar. 29 e 

. person-Brantingham . - 100 1.800 15,.700]| 224% 24%]}) 12 Sale | 12 13 9% Apr. 23} 13 Apr. 3]) 9% Ape. 23| 24% Jan. 29 
Badicott-Johnson LEER 1,700 59.400]| 6844 Sale 67 Sale | 67'¢ Sale | 66 Apr. 12] 68% Apr. 24]]| 654% Mar.31| 72% Feb. 8 
PILED ihe 190 1,100 4% 400)112% 117 114'4 116 416% 117% 115% ao. of 4 au. 4 40) den. of ie yh x 
E vaitable Office Bidg pf_100 300 300) - - ~~ - -- Sale Apr. : Apr. + Apr. pr. 30 
Eureka Vacuum © cm 1,100 34.700|| 52% Sale 5 8646 16 18 6 Apr. 3] 48! Apr. 24]| 45 Mar. 29) 63% Jan. 8 
Exchange Buffet Corp.no par 700 1.9001] 16% Sale 15°% Sale 15% 17 15% Apr. 21) 17. Apr. 22]| 15% yo 21) 17 Apr. 22 
Fair (The) Co ______.-- 00 3,500 49.700]| 334% Sale |] 28%, Sale | 29 Sale | 28% Apr. 1) 30'4 Apr. 13)]) 27% Mar.31| 34 Jan. 14 
Fairbanks Co (The)_._--- 25 400 1.8901, 2% 334i) 2 4 2 3 ; Apr. 16) 2' 9 Apr. 17 2 Ape. 16) 3% Feb. 25 
Pairbanks Morse-_-.-- no par 2,200 105,100) 51% Sale 50% Sale 19 19'4] 48% Apr. 1] 50% Apr. 1'| 46 Mar. 29, 59% Feb. 16 
Preferred.....__.---- 00 100 1 '500]),107% 108%,)110 116 [110', 115 [110 Apr. 28/110 Apr. 28))108%4 Jan. gi138 Feb. 9 
Pam Players-Lasky~_.no 168,800 989 300}|108 Sale []11944 Sale |121%. Sale [114 Apr. 16/1237, Apr. 26/}103% Jan. 19)126% Mar. 12 
Preferred.... _.____. foo 3.400 16,000)}116 117 117. Sale ‘118 119'¢]115% Apr. 22119'¢ Apr. 5]}115 Mar.31124 Mar. 11 
Federal Light & Trac new 15 16,400 246, 600)| 36% Sale 4014 Sale , 31 Sale | 28'9 Apr. 15, 32 Apr. 6/]| 28 Mar. 31, 39% Feb. 3 
area De 100 100 SOO}102 105 SH S87 85 S7 S7 Apr. 22] 87 Apr. 22]) 87 Feb. J)| 89 Jan 4 
Federal S Min & Smelt... _ 100; 2,700 23,.0001| 96 = Sale s4 Sale 65 75 69 Apr. 29] 90 Apr. 6]| 69 Apr. 29/111% Jan 5 
Preferred._..._._._.. 7.300 75.7001] 99% Sale 71 Sale 76 Sale 71 Apr. 1] 75 Apr. 201] 61 Mar. 3/105 Jan 6 
Pidellt Phenix Fire Ins_._ 1.800 11.700)}176 Sale |)165 Sale [163 168 160 Apr. 15)167 Apr. 131160 Apr. 15)200% Jan. 23 
ib Avense Bus____no ~ 200 13,800]| 14% Sale 16 20 15 19 19 Apr. 6) 19 Apr. 61) 14% Jan. 2| 21% Feb. 9 
wire Nat Pict, Ist pref_.100 1,200 1.800)//102 105 98's 100 99 99%) 97'4 Apr. 17100 Apr. 7i}| 97% tar 17|107_ Feb. 13 
First National Stores______. 12,200 206,100)| 39% Sale 33% Sale 34 Sale 32% Apr. &| 35% Apr. 61] 30 Mar. 30] 49% Feb. 5 
haa 9 neag Corp, New _.25 126,400 448,500)| 98% Sale 90 Sale | SS Sale | 84% Apr. 20) 92% Apr. 24]| 84% 20)105% Jan. 4 
Pisk Rubber. ___-...- no par 77,700 675,100)| 2344 Sale 17'4 Sale 17', Sale 16% Apr. 20) 18%. Apr. & 14% yr ar. 3| 26% Jan. 13 
First preferred. _____- 100 18.000)|114% Sale |}106 113%¢6] 96 113%, 105% Mar. 2}115 Jan. 2 
First cet stamped ____100 10,400 90 BGGicccca uses .-|| 80'4 Sale | 80'¢ 767% Apr. 19] 82'4 Apr. 26 16% Apr. 19| 844% Mar. 16 
Ist pref conv ctfs _100 1,000 5 En skee mens QF Sale | 96 100 95 Apr. 22] 9S'4 Apr. 12]] 95 Apr. 22}107. Mar. | 
Fleischmann Co, new _____- 176,100] 1.802.300)| 55% Sale 377% Sale 11%; Sale 36'4 Apr. 3] 427. Apr. 29]| 3244 Mar. 29) 564% Feb. 1 
Foundation TiPscensaé no par 30,500 747.500)|}158 Sale [101 '¢ Sale |100', Sale 95% Apr. 12]|106% Apr. 26]] 93 4 Mar. 29|179% Jan. 25 
NN in eee wma 31,400 220,400|| 8344 Sale 58 Sale | 64 Sale | 59 Apr. 1] 65'4 Apr. 23]| 55% Mar.31) 85 Jan. 2 
—— Semen ref____100 100 40011106 109%41}106 108'<]106 108'y|106!5 Apr. 12]106'% Apr. 12]/]106 Jan. 19)109% Mar. 29 
Freeport Texas Co.__no par 543,000] = 1,298,500}| 20% Sale 23% Sale | 31!< Sale | 22'4¢ Apr. 12] 3349 Apr. 27]]| 19% Jan. 13) 33% Apr. 27 
Gabriel Snubber A...n0 oer 18,300 170,300|| 39% Sale 3314 Sale | 33', Sale | 32 Apr. 20) 35 Apr. 7|| 29 Mar.25) 42. Feb. 11 
Gardner Motor---_--- 7,600 33,100\| 9% Sale 7% Sale 7% $=7%l 6% Apr. 3] 7% Apr. 1 6h pe. 3) 9% Jan. 4 
Gen Amer Tank © ar.” foo 17,800 114,800)| 55% Sale 42 Sale 16°, Sale 41',; Apr. 16] 47% Apr. 29]) 39 Mar. 29) 55% Jan. 2 
7% preferred ___...... 00 1,300 2,500))101 1024%}}100 102 |10% Sale |100'% Apr. 19)103% Apr. 30}/ 10045 Ape. 19)104 Jan. 15 
Genera! Asphalt._._____ 100} 202,900) 1,152,100 67% Sale 6114 Sale | 6514 Sale | 56% Apr. 12] 67°. Apr. 26]) 50. Mar. 3) 73 Jan. 11 
Preferred. sila tht tabaci tnt das 100 6,100 16.500 }105% 108%]}|102 Sale |106', Sale [100% Apr. 13]106', Apr. 29]) 947% Mar. %3/1:3% Jan. 11 
General ory: pref__no par . 100} - e e-eee lOO 125% 120 Mar. 2}120 Mar. 2 
weneral Cigar Inc. ___- _- 100 39,000||115 Sale - 105 Mar. 24/1184 Feb. 10 
Lo} SR no par 15,100 OO 19 Sale 507. Sale | 49 Apr. 1] 51% Apr. 23]} 46 Mar. 29] 5944 Feb. 11 
Preferred . ..._.....-. 100 100 1.200106 114%) 111% LIS 's|L1E'4 L115 's]/112) Apr. 19/112) Apr. 19}}109 Jan. 1111154 Feb. 18 
Deventare pret (7%) - .100 200 2.100)}112 116 109'4 TEER 109 113 [109% Apr. 12/1114 Apr. 23]/1094¢ Apr. 12]118% Feb. 10 
Genera! Electric.__.._____ 100 181.300] 1.612'7001/326% Sale 1]305 Sale |$2274 Sale 1285 Apr. 15/329'> Apr. 29]}285 Apr. 15/3864 Feb. 19 
pecial when ye eee | 20,400 105,400|] 11% Sale 11% Sale | 11% Ti's| 114 Apr. 1] 11% Apr. 26]] 11 Jan 5) 11% Mar. 22 
Gen Gas Del A_____- no par 7.900 86 ,900|| 587% Sale 391, Sale | 36% Sale | 3514 Apr. 21] 397. Apr. 6]| 34  Mar.30) 59 Jan. 2 
Preferred A (8)_...no par 200 1. 600)} 110 111 arts, 107 '4j165 107 105% Apr. 8|1L07 Apr. 20)|}105'¢ Apr. ®)110% Jan. 15 
Preferred A (7)_...no par. 200 2,600), 99 9941) 95 96%| 9514 9645] 9514 Apr. 29] 96 Apr. 13]| 95% Apr. 29] 99% Jan. 4 
Preferred B (7)____no par: 900 , =e 93 1s 9334) 92% 94 92% Apr. 27| 93% Apri 14]| 92% Apr 27| 96 Jan. 4 
‘ten Motors Corp new no par| 1.335,600) 4,.983,S00)/118 Sale |/120', Sale [133 Sale [115% Apr. 15)135'4 Apr. 29]}113'4 Mar. 29)1354% Apr. 29 
Preferred... _____ 00 500)} 99 =100 99 OS!y 99 Feb. 11} 99% Feb. 20 
5% debenture stock. __ 100 300 1.400}| 94 100 99 100 98! , 98‘, Apr. 13] 98°, Apr. 22]]| 98'4 Apr. 13}100 Jan. 11 
Pre’erred 7% new____100 8.600 29 40011115% Sale [115  115':]114 ° Sale |114% Apr. S/115 Apr. 3{|1134 Jan. 29)115% Jan. il 
Gen Outdoor Adv A__no par 4,200 51.500]| 53% Sale 51 Sale 52'4 43'%4] 5l Apr. 1] 54 Apr. 23]} 51 Mar. 30} 55% Feb. 4 
Trust cortificates....no par 11.300 115,.450]] 314% Sale |] 29 Sale | 29 29%| 28'4 Apr. 131 307. Apr. 21]| 2654 Mar. 30) 33. Jan. 6 
Geneial Petroieum._____- 157.200) 1.877.200!) 59 = Sale 5914 Sale 60 Sale 577, Apr. 15] 60% Apr. 1]| 4944 Mar. 2] 65% Mar. 16 
Genera! Ry Signal Pret” 100 200) TOOLOS = LOH 4101's 105 110% 103. Apr. 141103 Apr. 14||103) Apr. 14/104 Jan. 18 
MW oat acdecanced no par 34,100 235,.200|| 78% Sale 66% Sale | 72 Sale | 657% Apr. 3] 74% Apr. 28)| 6034 Mar. 31) 84% Jan 7 
Generai Refractories. .no par 200 7.000)| 49 51 - 44 42'4 46 $2 Apr. 22} 42 Apr. 22|| 42. Apr. 22) 49. Jan. 4 
Gimbel Brothers - - - .- no par 26,690 162,100'| 77% Sale 19'¢ Sale | 52 54 18! Apr. 12] 57% Apr. 26]' 45% Mar. 30) 78% Jan. 4 
Preferred _ ........-.. ‘Too 2.000 1.630]108 112 104! Sale |104 107) 103% Apr. 1]107 Apr. 5) 103% — 1}111% Jan. 19 
Glidden & Co ae no par 24,100 sense: 23% Sale 20*% Sale 19% Sale 19% Apr. 21] 22 Apr 7}, 18 Mar. 30) 25% Jan 7 
Gold ty: certifs____no par 22,400 27,500) 47% Sale 147. Sale 14°, Sale 12'4 Apr. 15] 48 Apr. 6]| 4144 Mar. 31) 56% Feb. 4 
Ser no par S,700 112,500]] 63 Sale 561g Sale | 53'o Sale | 51% Apr. 20] 594%, Apr. 7jj 51 is Apr. 20) 70% Feb. 3 
Preferred a idk tr ok Ghee Bo 00 610 5.O1O}} 97 97%|| 981, 99's] OS Sale | 991, Apr. 14] 99', Apr. 5]| 9644 Jan. 22/100 Feb. 9 
Goodyear Tire pr pf wi. .100 650 5.25911105% 10641|106 108 (107 108 |106 Apr. 6]108 Apr. 23}|}105% Jan. 22/108 Mar. 9 
Op ae 100 9,100 38 ,.500)|104% Sale |/102 Sale |101'2 1022) 99°) Apr. 20)102%4 Apr. 7 98\4 Mar. 4)/109% Feb. 4 
—— Silk “Hosiery _ no par 1.100 60,100)| 394% Sale 34'4 Sale | 35% 36 3414 Apr. 1] 36% Apr. 24]| 33% Mar. 30) 41% Jan. 11 
rd ein dale Gib seh 1.400 11. 800)}102% Sale “a7 Os 98's 99'4| OS Apr. 6) 99% Apr. 14]) GS _ 6|103% Jan. 14 
Gould Coupler “‘A’’.___-- 4.000 21,500)| 204% Sale 18 Sale 1S‘, Sale 16'5 Apr. 15] 18? Apr. 19]} 16! . 15) 214% Jan. 23 
Granby Cons M 8 & P__190 11,100 111.990)| 20% Sale 17'4 Sale 19% Sale 17 Apr. 1] 19% Apr. 30 184 Mar. 31 234% Feb. 5 
Great Western Sugar. ___-_ 25 21.300 131,400)| 95% Sale 96 Sale | 95', Sale | 89 Apr. 14] 97'y Apr. 6]) 389 PS al 14|106% Feb. 2 
Great Western Sugar pref1(00 500 2.200)}113 4% 118 108 «LiL ei11O | «61D Qi 11144 Apr. 10j112'% Apr. 29 10834 ¥ ar. 30\)116 Jan. 14 
Greene Cananea Copper _ 100 6.300 21,900)] 12 13 10's Sale | 104, Sale 9% Apr. 15] 10's Apr. 30]] 9% Apr. 15) 14% Feb. 10 
Guantanamo Sugar __.no par 2,000 53,200 5 5% 77s Sale 4 Sale 6% Apr. 15) 77% Apr. 1 h™% Jan. 5 | 10% Feb. 1 
Preferred __........-- 100 ' ees 5 SS 90 Mar. 8%| 90 Mar. & 
Gulf States Steel_______ 100 14.700 117.000]| 92% Sale 71g Sale 6S', Sale | 66% Apr. 19] 73 Apr. 7/| 667s Apr. 19) 94% Jan. 4 
Ist preferred. _______. 100 100 100107 ...-- 106 «107 J LOS Sy 10744 Apr. 5|107's Apr. 5])105% Jan. 27|)107% Apr. 5 
Hanna Ist preferred. ____100 100 1.100}) 54 61%}| 50 5S 42 50 50 =6Apr. §| 50 Apr. Si} 50 Apr. 8) 57 Feb. 26 
Uartman Corporation. __ 100 11.600 68.7001) 34 Sale 26% Sale 27's Sale 26% Apr. 19] 28'y Apr 1} 26 Mar.31) 45 Jan. 6 
Hayes Wheel _...___ no par 20.800 41.9001) 45% Sale 38 Sale 34 34%] 34% Apr. 27] 39% Apr. 7]| 34% Mar. 30) 46 Jan. 14 
Helme (G W)_____ 25 1.100 7.490]| 68 70%) 69 Sale 69 71 69 Apr. 1] 71's Apr. S|] 68 Mar. 29) 74% Feb. 11 
Hoe (R) & Co Class A_no par 1.100 12.800}! 30% Sale 25 26 25', Sale 25 Apr. 3] 27 Apr. 6]| 25 Mar.29) 35 Jan. 6 
Homestake Mining._-.- oo 990 12.000|| 48 Sale 54 55 54 5444] 53% Apr. 28} 55 Apr. 5) 474% Jan. 4] 6 Feb. 23 
Household Products__no par 4.500 52.7001) 46% Sale 11 Sale 13 Sale 10% Apr. 1] 43 Apr. 10}| 40 Mar. 3) 48% Jan. & 
Houston Oil of Texas. 100 14.690 61.9001) 71 73 54 Sale 59', Sale 51% Apr. 13] 59° Apr. 30|| 504% Mar. 31] 71 Jan. 5 
Howe Sound ____-_-__- no par 8.200 176.0090]}| 27% Sale 334 Sale $17. Sale $144 Apr. 14] 33', Apr. 5]} 27. Jan. 8) 35% Mar. 10 
Hudson Motor Car___no par| 1.770.000) 3.305.300)/|113 Sale 78 8 Sale 69 = Sale 61 Apr. 15] 79‘ Apr 1} 61 Apr. 15)123% Jan 4 
Hupp Motor Car Corp. Pe 54.100 336.5001] 27% Sale 21'4 Sale 21 Sale 19% Apr. 15] 22'4 Apr. 24]) 17 Mar. 2) 28% Jan 4 
Indep Oil & Gas____- ne par 129,600 596 600}! 32% Sale 24% Sale 25% Sale 21% Apr. 12] 27's Apr. 23]] 19% Mar. 30) 34 Jan 2 
fadian Motocycle____no par 2.990 32.7001] 18% 20 20'4 2) 19'4 Sale | 194 Apr. 30] 21°. Apr. 13]] 18 Jan. 6) 24% Feb. 4 
(indian pe bs hee ai 10 15.500 108. 600]} 124% 12%}) 10 Sale 107% Sale 9 Apr. 13] 11% Apr. 23 9 Mar.31| 13% Feb. 11 
Certificates ..........- 10 7,100 27.800}} 12 Sale 9'y Sale 97, Sale s Apr. 13] 10% Apr. 29 S Apr. 13] 12% Feb. 13 
Preferred © eeececccces 100 100 690)|104 107 90'4 Sale 85 60101 90% Apr. 1] 90's Apr. 1}| 90% Apr. 1/104 Jan. 7 
togersoll-Rand New... 100 3.000 15.700), 99 «105 &4'5 Sale 90's 9244] 84% Apr. 1} 93 Apr. 7|| 80% Mar.31/104 Jan 5 
Inland Steel__...._-.- no par 11.700 54.890) 43 Sale 37'y Sale | 37'4 Sale | 37 Apr. 21] 39%, Apr. 9|| 37. Mar. 30) 43% Jan. 7 
Preferred ._.......... 00 700 3.2001))112 113 109 «111 109', 110%}109 Apr. 16}]111 Apr. 5j||108% Mar.16)115 Feb. 9 
Inspiration Cons Copper _ 20 §.800 63.300]| 25% Sale 22 Sale | 24'% Sale 21% Apr. 13] 24'5 Apr. 30|| 20% Mar. 30) 26% Feb. 10 
Intercontin'! Rubber_no par 79,100 3 EF ese 16'4 Sale 15'y Sale 14% Apr. 12] 18% Apr. S| 144% Mar. 30] 21% Feb. 11 
Internat Axyricultural_no par 6,200 161.609}| 20 Sale 16% Sale 16', 17 15‘, Apr. 3] 18% Apr 21} 15% Mar. 31) 26% Jan. 22 
Prior preferred _-_.---- 100 2,200 16.1001) 75 85 S7'~ Sale | 85'y Sale | 85% Apr. 30] S77. Apr | 83% Jan. 13) 95 Jan. 27 
Int Sesthene Machines no par 22,700 112,.209)|147 & Sale 43'4 Sale 14 Sale 40 Apr. 12] 45 Apr. 27||d38'%% Mar.30d47 Mar. 2 
Internat Cement. ---. no par 9.900 78.800 67 % Sale 607. Sale 60 61 57% Apr. 20) 6% Apr. 10} 57. Mar. 29) 71% Jan. 27 
Preferred _.._.......--.. 990 5.500),100 104 102 105 ({103', Sale {1102's Apr. 7,103',; Apr. 29,102. Mar.17'106 Jan. 26 
Inter Combus Eng.-_.no par 554,100) 1.889, ‘em 62% Sale 38 =Sale 15'» Sale 367% Apr. 1| 49 Apr. 23|| 3344 Mar.30 64% Jan. 5 
internat Harvester_._.. 1 19.49 gif 2nn| 139% Sale ||117'!. Sale |118 Sale [114% Apr. 17 1207. Apr. 23'|112% Mar. 29 13444 Feb. 10 
Preferred . ......--. 100 4,100 119%''121% Sale 1121 Sale {120', Apr. 27122 Apr. 9/118 Jan. 5122%% Apr. 4% 








d New stock tssued on basis of 3 shares of new a an! share of old stock. — a 
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STOC SALES TO 
a.Y.8T KS MAY 1. 
April Jan. 1. yy N APRIL. nase fi 
: : whee ? SI 
Internat Match pref Par| Shares. Shares April 1. April 30 roe SAN. 3. 
Internat Merc I a aah 16.20 114,440 Ones Pay Bid Ask.| Bid ' Lowest. Highest 
Preferred.._____ ooo 26.900 5 ale BRL Se Ask. . Lowest. 
International Wickel-77~"3e|152'500 _80.500)| 1024 Sale 56% Sale | 6214 Sale Sale Prices. | Sale Prices nee. 
inereterred -Aermmmpecaeae 251 154,500 480600 41% Sale || 31%; Sale | 834 Sale 5634 Apr. 1) 627% Apr. 30 Sale Prices. | Sale Pr 
ternational Paper -_-_- 100 900 ‘List 45% Sale || 347, Sale | 35" Sale | 31% Apr. 30] 1044 Apr. 2 5314 Mar. 3] 6636 oy 
cca eee ga amt A Se ie i | BS Aa Abe 0) 753 Ape ab) 1885 Reb 1 
. tet agmenen =a = ie |} 49% s: 316 Sale 1102 > : 5| 37% Apr. 2311 3 ar. 30] 463 ; 
} "aah mee peeeatete > 400]] 86 934 Sale | 4713 Sale 102. Apr. 24 g Apr. 23]| 32% 6% Feb. 1 
International Bo---- a=: 2.00 10.60 98% gate -¥ 85 has < Sale 44% Apr. 15 im “s ae: 2} = “ —_ 4 saat a. 
& Tel hoe. ._no par 1,800 e 91% 95 191 Sale | 9] Apr. 30! 4 Bh te 446 Apr. 15 pr. 21 
pion Gen ae 100 7040011170 ||.---- -.---| 4634 Sale 91 Apr. 30] 923{ Apr. 85 - 15) 63% Jan. 
yt eed ob AQSTHON Bale THO Jo Ta Sale | noe) SAN Ane 18) Bg Mae 8 ass dae ; 
a eee 2,800 2°¢ 26 «=. 28 || 21 ale 112344 Sal 7 pr. 20/151 Apr. : 4615 Apr. 30] 46% =. 2 
PR ay 1s Pe ee 100 103,900}| 24 2841] 2144 24 | 22% Sale {11434 Apr. 13 51 Apr. 22)/149 © - 30) 46% Apr. 30 
‘ca I mets 37 25 31 _ | 2284 2334] 2144 . 13]1235¢ Apr. 9 Apr. 20/17! é 
Jones & Laugh Steel -~--<- 109 5.000 38900 Ne 120 113° Sale 133% Kale” ai ase. 3 24 * Apr. 33 iF Mar 3 133 > ds 
ordan Mo of... 1 aoe 1, % Sale |] 1454 Sale | 15 23 es iu Abr. 26l| $4? Gee: 3) ae : 
Kansas City Lt ist pt-no par| 1-100 sapnol|ntgis atssc|hita”* ieiclii3 iz” (utes Abe: 2¢ oe eee Shab San 01138 Feb. 10 
canted 5.3 45 Sale | 35 hls Apr. : 51g Apr. 7|| 1414 - 29) 12% 
Ka of (J) & Co seer ees se y= il 500 wel 109 10814 Sale 1083 Sale Bt abe. 72 115! Apr. 20 4” -- 31 att Feb. 3 
t preferred 7 700 “ e ies ¢ 109 /%4 Apr. 12) 45 A “ate a - 
Kelly-Springfield Tire. par be ts 39% 41 3814 gale — ri Sale Ics , _ 13 111 hor. , 31 %4 Apr. 13 3 pen 24 
Preferred 8i--------100 160 192'200] 9332 Sate || te 103, | 9013 103 3415 Abr. 6] 3856 Apr. 10 eed ESky Apr. 3 
Kelsey Wheel is sie ae Li 0) 2,100]] 68 — 16 Sale 14% DS ganas 385 Apr. 10]] 3414 Mar. 4) 34 Jan. 3 
Inc 100 1,000 5/200 % 72 65 Sale l4%4 Sale 4%A anal = 4}2 Mar. 3 47% Jz 
= a paeeehmine 3.600 22001) 69% 75 5 Sale | 63° 71 | 64! pr. 20) 16% A 102) Mar. 3 an. 14 
onnecots Co soar" sao aee =a 3 52 O00 116 119 104 108 55 9 By peed 29 6414 Ae. ox 144% Mar. 30 10 = 15 
ayetone Tire & Rub. par 76,400 581.900 eee, > tes lis 5 9914 101 98 a 27165 Apr _ 6414 Apr. 29} 73 Fo 6 
(G R) no par 12.900 52" 10K 55 Sale 517 a; j -- 115% i : Apr 19/107 Apr. i ay) Apr. 27 74 he 5 
i SES no 00 1,000 oT 100 as Sale 1 y Gale a4 % Sale | 50 q or = _ : 113 Apr. 19/126 rep 5 
Crone (8 8) Go new __. ¥ — 600 1606 2 87 62.” 68 4 Sale %@ Apr. 13) 5434 Apr. 30 3. Jan. 15118 F 4 
« Preferred_ ==> 10} «= 322,900} =: 979.4 ) 98% 102% || 94S g,”° “ta | ott te tla” a CG 4934 Mar. 30) 587 ~<a 
* Sianeg --100 976 aos et gree te tg 49 a 95 96 4 s Ane. 7 66 Apr. 6 e°* Spr. 16 Dh = 4 | 
free Dogs Steven... 6.106 -, £00}]----. ----- ‘ Pale | 44 Sale | 4: Ape - 94 ~=Apr. _, Mar.: ‘ . 
Kuppenheimer eee: = 100 oF tenn an°* "ale 8 phen tte 1134 131% Apr. 12) 4934 aie. 23 93 76 Mar. 19 44, — of 
Dreferred..........10 600 "4 72 : Sale i6} “am -- Apr. : 234 Mar. 30) 82 
Da aaintiacaeal i100 1'100)1 25 29 7 80 | 7214 80 614 Apr. 1219 Apr. : 113. Feb. 18 Jan. 29 
Sindee Gas ts te ones Nha hor ‘sis 271 7% Apr. o3|] 15¥4 Mar. 25 ght rep. 26 
Pee ay gg eg 200 13, 106 dam tities 50 Apr. | 33 Abr. 2ill $954 Jane’ Sel Se _ 7 
tee Kubber & Tire. - 0 par) 9200 3.400157 160 |fisi%4 155 [153155 - 21}] 2934 Jan. 21) 36 Feb. 19 
_ Bavers. omsgeiny: no par 9°200 irs B ” Sale |] 1017 “103 42 a da uae ts an. 121155 Apr. 29146 oe 20/101 Feb. 18 
ma Loco Works. __- oh WA +,400 ¥ % Sale 10%/ 10 Sale ; Apr. 30) 4234 Apr. 29|] 4114 4 ar. 29 
es Myers T 5,900 rested area ry rat? cee | im eee’ a Gee ot it 98 Apr. Bil “aed aioe et 
Sod seg ob “pe 00 1,000 16.50 69% 69% 56 la = 18 Sale $} % pay 21) 34% Apr. 24 8% Mar. 29] 14 : opr. 29 
Bane SP pen OR FRRICIE 25 3,600 33200 123” 125 |/121 14 Gale 567. Sale 541, = 14] 19 ° Apr. 20 cde Mar. 30] 41% Jan. 4 
Loft I Incorporated.—7i0 par 4 135°100I] 87 Bn ahiz Sale | 75th Fe S1sd Abe. Lage’® Abe. of 4312 Mac. Bt] ae Feb. 4 
Long Bell Lur ted....no par 116 401,700)) 3844 Sa 4}} 75's Sale 79% Ss : 75 Apr. 5 SI! Apr. 271|119% Jan ; 69% Jan. 4 
wumber A 600 273,900 le |) 38 Sale | 373, Sale | 7454 A 8, 8114 Apr. 26)) 7: y! . 181125. Apr. 27 
oose- Wiles Bi -RO par 1,900 9'5 7% 7%i| 7° sale | 37%, Sale | 36 s Apr. 5) 800 Apr. 27 2% Mar. 31) 947 POF 
oT etd 5,300 19500] 40° Balc’l] 471 Sale | 4635 Sale S6 Apr. 14| 3014 Apr. 5]| $414 Mar. -2 84° Heb. a 
2d err 7 oceceee 00 "200 18,90011139% Sale 47) Sale | 467% Sale 7 Apr. 15 gi. aoe’ ?)) 34% Mar. 2 Feb. 1 
Lorillard ond... 1 17 sOOI112 "1 93° Sale |103 ° 107! 467% Apr. 30] 481, - pr. 6)] 7° Jan. 41. Mar. 16 
) pref ign 100 2,000)|13 15 ||114_ Sale 10714] 93. A $1, Apr. 22]| 46: 28] 11% Feb 
ee 1,100 ~ 0001137 1434] 110 ale }114 116 [11 Apr. 1/107. Apr. 29 4% Mar. 30] 50 - 10 
Pe oN ieee oe os 16°200 _ 2,900/113 116 ® 130 1120 1: 14. Apr. 1115! 29/| 88 Mar. ¢ 4 Feb. 3 
‘odes ‘ ‘ ‘ 112% Sale 30 |122%, A otf t15i¢ Apr. 231111; ar. 30/1404 J 
~~ = 00 ’ 22,66 $24 820 35% Sa ad Sale 112 117 2'g Apr. 24/128! ‘ 112 Jan. 19 an .4 
(nda an & Ei A ctfe no per 2,600, 183.6001] 1954 Bale || 3° Sale | 353¢ Sale Ms Apr. 5117" Apr. 331) 120% Mar. 50/1435 7 
Srory Sto  iglgts des r 21 000 Sal 27 —p ” Sal rt é » 39 A a m pr. 5 of 
McCrory ieoren, al —— par 200! i 4 pre 53% 34% 23 s Bate 235% Sale 3380 ane. - 15% Apr. a5 + to Jan tr ier. 2 
Pref “oe 5.306 .!.. eee ‘ ai - Be 87161 33 - |) 23% Apr. a ar. 3 _ 
age porerred. - === --- 00 ) pis ae 11614 117 +8 a 75 Sh 2 33 24 ky 13 3K 14 Apr. é 22% Mar. 31 28 sn. 4 
thea a eer MT ge pga Mee ar Mie a A } 
Shee 100) 26¢ ale 24 “OR 's 10 1105 Apr. . 214 Apr. 5 : ar. 251117. Feb. 
Meck Truck eorooronnctee si 700) 3 oon 196 138 1/1304 13314 ath, 26 24 iar. } 1 Apr. 21 mi er. 121 Jan. i? 
Ist paid... oo... par] 329,300 99i3.30011153%4 aff, 07, 20. |, 70M 13324]130'4 Apr. 19 130%8 ABE: Toll sgace pr: D138 Rep: is 
ecg fw ie, ater wa saan fae RRL Ae aga ea P| 
erred .......-- 2,000) a : ( - 14/119% Apr. 291/108 ar. 19) 7 : 
Y letpeeteeaigtahstateear 100) 1.000) 5 503 109% 110% ||ii0%% Sale 112 (118 ion Apr. 12 1065 5 Ape. g||10325 Mar. 30 io” —_ 9 
Preferred --------- mo par| — 18,400 92'9001|103> 105° lorie 105, |103 10m 0% Apr. GILlO%? Apr. 1 102.* Abr. 13{103 Mar. 1 
«== anne 92°900}|103 105 ios }108 108 [104° Ape. 171106. re. 101102. Apr. 13/103 
Mallinson( Copper... --- no par - 200) 1,500} 116 941, Sale | 954 104” Apr. 17/106" Apr. 109% J 3M Apr. 16 
R)& Go 15,100) 84": \% 119%)/116 po 95%4 Sale BSI A } Apr. 8 % Jan. 4/112 
Preferred -no par 1 004 $4.300]] 42% Sal 6 liv [116'; $14 Apr. 13] 96! A op tO4 | Apr. 17/16 ae. 3 
Py I allt , ) 79,1001] ¢§ e 37% Sale § 4 116 Apr. 16 a? pr. 26]; 8614 3 a 7 Mar. 13 
anatl Sugar. ......-.- 100 , 109) 300 90% Gale 1 2% tle eG 19] 30% Abr. 3 11544 Mar. il118% Jan. 14 
Manhattan El Supp_-no eal 300 3843 $73 sal sf 8 7414 An. za) 21h Apr. 6 7 , Apr. 19) 44% Feb. 10 
anhattan Shirt --n0 par| 36.900 272’ oun i. 80 |} 70 (Sale | 32 37 | 27 a Apr. 19) 74'¢ Apr. 19 ri Mar. 3 osit jen’ 6 
ef ee 2 800 ot See 57 6 — 4 83 Apr. 14] 37% Apr. I] 27 or 7 , 
pieatio Bicctrte eee seco a 32% Sale ae Sale if —_ 641i Apr. 15 ae re 0 Sen: is i Jan. 2k 
Marla il Expl-..no 1.800 __5,20011-32°" "36°" |] 30. |30 I a Dllegcgahtie £376 Ape. 201) 56. Jan. a 
Mariin-Rock vei seew f= one O00] 1.562;20011 BO5¢ acts || 3555 sale’| 34 120 basi ape. ob aa" Apes Wie ie Mar: 27| 32% Jan: 4 
artin Parry Corp. _. oor 2°500) eat yt 59% Sale 34) G. 24 Saie | 20% 7 6) 34 Apr. 6 4 Mar. 16/116% : 
Yathleson Al Alicalt Core, yy. )| 35.500|| 27% 28 5d Sale | 55% Sale 20% Apr. 15} 25 ae: on 9714 Mar. 20] 3 4 Mar 16 
Ma ali Wiano par| 146.900) 21000]| 19% Sz % Sale | 281g 3 50% Apr. 15) 57 pr. 23|) 2034 Mar. 5 Feb. 23 
900) ( 9% Sal ~ 2 2874] 277 5) 57 Apr. 30 4 Mar. 4) 2 
A — J neteppape “50] 36.400 109:200]]105 34 Sale sig Sale | 1814 Sale | 1s : Apr. 12] 3954 Abr. Til a7°° Mar: 30 fO% Jan: 20 
sasesene 52, : ‘ 2 7: 1 ats 29) 2 ; 2 ar. 29) 3: 
Maytag Co _- 1,800 123° ie 133% ry 115% ait ° +44, re 16] 79% Abe = 18 Apr. ra 1% Ly ed 1} 
Metro-Golawyn Pic pref. 2 3.200) 69.800]| 22 i" oo pss ise a Apr. 12)116%4 Apr. 7 10732 Apr. 16/106 % Jan. % 
Miami ‘Coppe d Oll.-.no sz 15900) 15.600 3 ry + 5 Sem 205 Sale (4 12254 Feb. *9 13484 jun ; 
ee =~ T.* | 0 or oe“ Si: ‘ ae 20% 2 : d 
Mid-Contt: strele ine par 18.700 te hoo Hts] Sele ry — 223 23 2254 — , 21% ape. illi9 Mar. 3/ 2: an. 15 
Preferred - . - 5.100) 429 | ale 1, Sale % Sale = ‘ee i ; 4 Oy 7 ‘oe q 
Middle sta States Oil... __.- ri ohne S14 oH ie Sate | sake oaks 1482 Abe” BL ints Abr: 3i| 2236 Jan 28 batt Feb. 9 
Ss aaa 33.600 rie 94 92° 95 214 Sale Apr. 5) 12% Apr. Wl eb. 25) 12! ; 
ey ee LMC aca ea bee La: a we. af 
ubber 5'100 ia, panes gmpee + Sa 1g Sale re. ie 95 Apr. 28|| 9 Mar. 30 37 Te 
Montana Power... foo] 18.600 ace See sale firs ‘ Bale M6 Abe. 15] 7 Abr. 6l| "tug gan. 2] 384 Feb. 27 
Pref ee Sean ene §.600/ — 204.890]| 8044 Sale SS ae Tak ogee las Apr. | Apr. 5 % 2) 2% Jan. 
Montgomery Ward ee raoolaies oe |itasg Kale PF 1g Sate | 7490 Abr. 19|'aric Apr. 7 107° Mav. 30113354 Feb. ‘ 
en wen eee no try te .240.400]| 80% Sale ~ 44g LIS |LI7 Qe 7124 Apr. 12] 79 Apr. fi] 34 ry eb. 23 
Lode C par 39.700 510’: 80% Sale || 63% Ss 7 Sale |1l4! 79) «Apr. 30 Mar. 30) 44% 
Motion Pictu oall_..no par a's 210.300|| 35% Se 63% Sale | 64 Sale 14'¢ Apr. 15/117 4 69%% Mz ‘ Feb. 25 
re Cor 13.200 105 5% Sale 31. Sale | 26 Sale 58% A ‘ 7. Apr. S0})11: § Mar. 26 8314 Jan 
oto-Meter p--no par 14600 05.200]| 20% Sale |} : Sale | 2614 Sale | 245% pr. 20) 6574 A O}112% Jan. | 5)1198 - 14 
Motor Whee Ylass A......- 17700 ,72-700]| 17% Sa 20 Sale | 20% Sale 24%% Apr. 30) 32%, - pr. 7|| 58 Mar 50 9% Jan. 28 
Mullins Body--------n0 par 14 700 355, 800}| 43% ae 614 Sale 614 Sale 19 Apr. 1] 22 ° id a 245, Apr. 30 33 Jan. 2 
¥-------- nm Pon 1009 122,30) 30% Sale +4 4 Sale 3914 Sale ay it Apr. 13) 65 dy Jan. 26 arts Feb. 10 
MP a ns BF +écbseeers 00 " 17 900 Sale rt Sale 26 Sale ot 4 ae. 27| 41 s Aue. os 6M Mar. 30 zi Le ag 25 
Murray Body céts .. no par 1.700 2.600) oops sens t2°* Abe’ ivi is Abr. 231) 36 Mar. 20) 5356 Ae A 
otors Co___ 95'400 215: e || 35! - _— 5 Apr. : Mar. 30] 33% Feb. 
Paecree cna Mite eee Be si; aots"| Sans a8 88 gor AY Hay nee 30) Stag 34 Bob: 3 
eae memo) SH aN a || 0 ss a8 | AAC ae a) He aoe 90) Saag ae: Bp 
Nat Cash Regis A wi_no 100 rel 535.5001) 7834 Sule a7i3 Bale 9 ay 52% Apr. 12] 60% Abe. 4 ws 7 ee 3% <8. 2 
Nat! Cloak & TY i. fer 50.0001 818100 125% ..--- Ent? anie laess Sale 76%¢ Apr. 12} 93s Ape. 3 a? rae 666 Keb = 
Preferred ..........-- 7900,  72'20011 63% Bale 43° Se 3014 132 [128% Apr. S7', Apr. 10 s Apr. 12) 12%. “ 
Nat Dairy tem ctf..._no 100 1,400 uf 300) 53% Sale on —_ 42'4 Sale 5910 Ap : ISL Ng Apr. 25 138 Jan. 8) 93% on o8 
- ~ — Dept Stores _ "ne per 150.200 511/300 50 ab tia marl sh? ko 23° Apr. . oa gee a 3914 ey i: 131% Apr 38 
exits 11.500 at be : ale G2! be ~~ a? sO 75 ; * on 28*; Apr ell 92°* | pr. 15) 54 P 7 
Nat Distil Prod ¥ ¢'c.no par amo) “4nd 42 Sate |} 28. Sate | 25° “Be 73% Abe: 20) RIL Abe: Ml Z5s¢ Apr. 26) 83 = % 
= am = 8.000 586 98 ‘ ry 260-264) 253 J 14) 63%, Apr. 30}] 5: ( Apr. 26] 92% Js 
Rg ed Sisc sale | 20° Ss Yhas sate Bho, Abe HY in Me Rll Bh, Ae at gk ae 
she 2 a= "s <i i Sale bee 4 . 16) 934% J i) 2: Apr. 2 , 2 
National peas date 100 ay + 20,900)| 39% =. pe 57 12 3 16% Apr. 30) 20) — 12)) 91 ‘ hae. 4 $2 % Jan 7 
Preferred... ..... 100 16,600 2,000) 88 90 sae in nie Sue. oa) 3 a Aer all sees Amr: 30 28 ie a 
Nat Power & Lt ctfs- 00 80 69,500/167 Sale 146% 147 nae aS | 84” Apr. 10] 4 Apr. soll 4818 Abr: 29) 43% jon. 4 
Nasional a he 594 8011636 Bale |1116 aiie Wie oie |nie Ane. isto AD. 6 a7? Ape. ta) fost San b 
va epeterred -- = --222227- 100 7.000 508901 5514 “57” 204 Sale 2) 19 116 Apr. Bites Apr. 6/1138 = i. 89% Jan. 4 
National parser. Sipe 100 100 5.” 106 att 61'4 Sale 62 Sale 187, Apr. 17 29%, Apr. 29)|116 Jan. it 174% Jan 5 
Nevada Consol Gopper_ par 5,300 ib 127i2i4 ge ae ee” eb ae | 64's Apr. oll aes Mar. 2 118 fer. 29 
Newo N&H RyG & E10 n't 7.70"|232 2: aa°* 2 ye Apr. 1|108 — Apr. 1 55% Jan. 4) 65% an. 2] 
N Y Air & H Hey a S --iap 10,000 66.209 13 — <. Sale 12% i33 120 : ‘ Apr. l 104 \% Mar. 30 1 te _ 16 
a - ass AS eladneened do 9.600 108 OM 105 110 zs ale | 12% Sale | 12 —_ 17|/139 Apr. 1 tt Mar. 31/227 = ; 
_ Se preneiee _ 7.990 W0]| 3644 Sale || 39% S Dr. i] 13 Apr. 1911 i17% Mar. Sol 34 Jan. 4 
Pref _..9 par 16401 22'600|| 56% Sal 3 ale 10% 414 . 11% Mar. 30) } - 4 
lst ‘erred Sanee 0 par 600 487.1991) 79% Sale 4° Sale 60% Sale sd tt Apr. 13] 42 Ape ‘ 109 Jan. . 4 it vee. 15 
nedtt preferred. ------.- POO 500 600 : Sale | 37 Sale 29 5 oe. l 606 Abr rel 36% Jan. 2} 44% Mar 7 
pe Pork Bock. 2222-180) 6800, ag.t NRTA | ag gp Sate | 2 Ares 31 8 Ape 3a) BB ee Apr 24 
ent of 3 Ae. 4.4! ° 37 || 35. Sale | 35 Apr. 30| 85. Apr. 29|| #4 Abr. 30] 85 Jan. 24 
‘4M! 72 7R_ | «69% Sale | 351% Sale | 34 ot 84 Apr. 30) 85 > 
73 | 69% 7 34 Apr. 1) 36 - ||112% Jan. 5 Apr. 29 
SANs 68s Abe. 5 F015 Abe. 381 oo8s Mar. 30| 45% Feb. 4 
Apr. 23! 6014 Mar. 31! 74. Feb. 3 


























b After payment of 300% stock dividend, 





28 STOCKS—STOCK EXCHANGE RECORD [Vor. 122. 






































































































































SALES TO MAY 1 | PRICES IN APRIL. RANGE SINCE JAN. | 
STOCKS — S| Price about ; a e 
Sine 
6. ¥.Sc00E Secearem Oy | sen. 1925 April 1. | April 30 Lowest. Highest. Lowest. a, 
re = aon eaten | . , Sale Prices. 
Par| Shares. Shares. Rid. Ask |\ Bid Ask \Bid. Ask Sale aveees. . a — s me xh a nn ‘2 my Apr. 28 
N Y Steam Ist pref no par 1,000 1. 700)}101 on uia 99's Sale 102 ] ye “2 2 “4 _ aos ped 7 oF yal Sil 28% Jen 22 
Ning Falls Pw Pfd, new. 25 3.400 10 O00 7 1 109" ete 109 ctptey: Sinccletadeg~2 Hors “1]109°° Jani. 20/1094 Mar. a? 
- it tts " : oT : a iz 26 ait 7 an. 1 
Herth Ames when las. -10 235 OH] | -78B tool asc Bete || 405 Bale | 50° Sele | 49% Apr. il 20° Apr. - ere te il 
fe 7.300 25,1001} 49 ale d7% Sale o +a 48 al ae aa 4] “ Mar.: 5iu Jan. 2 
wen te Edison sg senees 2.300 8.900]] 95% Sale |] 91's 92 | 9444 95 | 917% Apr 131 12 in “I "O85 Mar: 30 1354 Jan. 14 
Norwalk T & Rub__.-.-.--- 26,200 84.500 12% Sale 10 Ss le 10 Sale 9% Apr. 2 - Apr. 80° Mar. 4) 89 Jan. 18 
| | * Sneeepeeden 600|| 78 89 if 6S Ul tec G2 31, Apr. 12] 1314 Apr. 12|| 13% Mar. 1| 17% Jan. 11 
Nunnally Co (The)__-no par 100 9,400)| 164% Sale 13 if 1302 14/2] 13°¢ Apr 261 32°" Apr. 241) 3012 Apr. 26] 36 Feb. 5 
OU Well Supply... 25 5.400 15,600)) 3344 Sale 30 $1 30% Sale | 30% Apr. SRt104 1 An 511104 Ie Apr. 28107 Feb. 19 
Preferred eee 100 1,.00011104 105 st 104 ye gris 1064 ert: red oipee dy ry <4 ad ait xt 4 30| 92% Feb. 23 
: eanegin 55.400] We nece dckks 6 Sale s Sale s pire) & , i ; : 
“Tread... m Foo] aun 200)|2 227 2227: Bus oer | 85% says] ar Abe. ial 3454 Abe. Sil BIde Poo: '2| 36° dan. 12 
Onyx Hosiery...... no par tM) 4.2001) 35 410) 54 3b 5 Sella I Poth 34 yd i7 i ry r | _ Apr. 17} 99 Jan. 12 
Prefered... : 100 1.100 16 | 96 97 97 Sale v5 Bale +e a4 4 4) ry él 47 Jan 12] 60% Mar. 11 
Oppen'm. Coll & Co_no par 1.400 93 ,700)| 4944 Sale || 52 7. +4 y Sal 71 oF 1: coe “hI 30 Apr 9\| 27144 Mar. 25' 30% Apr. 9 
Orpheum Circuit Ine- ms 10,400) 36.700)| 29 we 6n 2206 Sate | se cae | ae - 105 Apr. 21/1101” Jam. 13105. Apr. 21 
referred saa 400) 1,490/1100 102 11102 4 iT5% Licullte Abr. 1si117% Apr. 29/1110% Mar. 30. 129% Feb. 5 
en; cia ne $200] 65 .8001/127%4 Sale [i114’4 Sale [115% IZ M4) 112 0 Apr. 15/117 %@ Apr. 29 102% Jan. 13107 Feb. 8 
Preferred ..-.___._...100 300 ADDON Cath bet Hh ot Bate | °b% Bele’ lo Abe. ta] 10% Ane. oll BD Bec. S01 14% gene 19 
> Vip eats 17.800 196,000]| 11% Sale 9% Sale 9% Sale 9 Ap ol : = 7ie Mar 2 77  - 
oo ee. ap hebyeaes _ foo 3,200 45.300|| 90% Sale KKIg Sale | 1 9244] S814 Apr. 1) 9S)s aoe 7 i 4s, —. 1 ‘= “” - ae 
Pes ob 2° tteriamte no par 2 000 10,8001) 514% 52 19), 8 le 17 4 4 # 46 ‘4 Apr. 2] a2 — 10 97 12 roy on 101 \% i... 16 
Preferred... 100 500 +,.5001) 100% 101 97 }4 Sale 97% YS! 974 Apr ! + ‘ an , 5343 xe : 99 68% Feb. 8 
Owens Bottle... -. 25 $900) 77, S90)| 63% Sale 58% Sale | 60% Sule | 55 Apr. | lid hae 11112 Mar. 30 115% Feb. 8 
Preferred_.________- - 100 300) — 200115 WNT jit i234 i23iglliols Apr. 12|123!¢ Apr. 28 {118 Mar. 31/132% Jan. 29 
Pacifie Gas & Electric. 100 2.800 27 (2011129% 129%} 120 125 - ¢ 12344111924 Apr. 12) 23°@ Al <5 | 36 wed 30| 2% Feb. 18 
_| | _* peers y 100! | a2 “ae 10 : 10. Mar.17| 10. Mar. 17 
Pacific Mail SS___-__-.__. 5 == =| ws noni) 10% 20 . 15644 Sale |525{ Apr. i| 56%, Apr. 30 '251% Mar. 31| 83% Feb. 13 
Pacific Oi)__........ 9 par $3,500) 1,274 on | 75% Sale 53 \% Sale Hh 4, Sale 52% Ap | 4 4 . 7’ Jaa. 16117 Jan. 16 
P ) D ( - _ =| o- 2 | 4 ‘ ‘ ¢ 23 . 
Ht oe & Tice. v0 104.100! 550,700]| 41% Sale 334 Sale 35% Sale 33 Apr. 15 ST 4 rye ‘ ons ae. Et gate _ ; 
Paige Det Mot Car__no par 29,500) 210.200]| 26°” Sale ||) 191% Sale 1N's Sale 184 Apr. 30) 21% Apr | aBie ML r Sil 76 3 —— « 
Pan-Amer Pet & Tr______50 15,280 STS sani] SOs sane || 6126 Bale | 65% Sale | 60% Apr. 15) 66% Apr. 24) 38% Mar. 31| 78% Jan. 4 
Class B stock... 22222250) 201,500) 1,272.700)| 77% Sale || 62% Sale | 66% Sale | G1 Apr. 15] 67% Apr. 30 34. Mar. 1| 46 Jan 2 
Pan Am West P B___no par 16.100) 194.500) 46 Sale || 36% Sale | 39% Sale | 36 Apr. 9 it ; foe 30 “4% Jan. 21| 14% Apr. 30 
Panhan Prod & Kef__no par 62.300 72.6101) 5%% Sale 534 Sale 14 Bake 9474 Apr 99! KET +4 30| 61 Jan. 19] 85% Apr. 30 
Panhandle P & R, pref__100 2.2 200) 10,60)| 58 Sale || 6s she oN owe _ oa a eee 2 Jan. 4 2% Jan. 14 
L200 2 ; > -~ ’ ; € € iy 5 
Parish & Bing. stpd- = ber 5,100) 30,200)| 2714 Sale |i 20% Sale | 20', 21%] 19%4 Apr. 13) 22 Apr 19% an. 13) tt) Jan. ; 
Park Utah Cons Mines....1) 30.000) = 82.0 ----- a-2--|, 7, Bale | 6's 64) 6 Apr. 24] 7 Apr. 1] G Apr. 24) 824 Feb. & 
Pathe Exchange “‘A’’______ 25,600 150,700!) 77 = Sale 55% Sale 50' Sale 47) Apr. 20 th 34 “pad f 6 % in 38 O13 Apr. 29 
Penick “ke Ford “no par 13.200 57 600) 18% Sale Si, Sale 20% Sale is’ Apr l 21 4: pr 2 100° = : 7 10214 Aor. +4 
Preferred... __ 190 100 SOO}1100- -. WlOl 10a 1024 Oz &) Dee. 22 102 5 Ome. 22 rT , — 8 106% Apr. 22 
Penney (J CG) pref... ___ 100 100} sO) 103% 10614 106% -....)106% Apr. 22 106% Apr <e OK oe 30 17 : Fob. “3 
Senn Coal & Coke bu 1.100! 9 S50) 144% 16 11 M 12 io Sale 10% Apr. ‘ 10% Apr ; 1 (2 ‘A = .e 1| ou oo 4 
Benn- Seab St vtc....no par 12.300! 344 500) 2 2% 1% Sale 1'4 Sale 14, Apr ] I “sy Apr ] Ww? aa . 4.130 4 Feb. 11 
le's Gas Lac oke 00 1,700) 67 .400)/}119 Sale 120 Sale 120 12] 11s Apr. 12 122 Apr 4 nay} f ler 2 765 Ap s 
Phitdelphin Co (Pitts). .50 275,800) 174,200)| 6874 Sale 66 Sale 14% Sale 65 Apr 1 hy 4 eal + Hh — . 4 Ste 3 . 30 
Philadelphia Co pref. - 50 700 3.4001] 47% 48% 9 DO Me 1s 4 49%] 48% Apr 17 a3 py 4 38 14 ye 14) 48% Feb. 13 
Phila & Read © & Ino par 51 $00] 349,900 15% Sale 37 %4 Sale 34 M4 ale 3614 Apr YH + al oA B80 3 eo. | 464 Jan. 11 
Certificates. __..2_ no par — | a? | oe Or 2 ri opr: "|| 50° Mar. 30| 55% Jan. 29 
Phillips Jones Corp. -_no par 1 os, ric an l faq an 82 Feb. 3) 83. Mar. 29 
Preferred aes 00 og 200] 82% 87 SI a2 toe ; 31 1954 Apr. 7], 16 Apr. 3, 20% Feb. 23 
Philip Morris & Co- 10} 11.100 $4 OU aaiz Agia “Hl dots sete | skid wie*] 10,. ABE: 2) 1926 Ape: 71 IS Ape. wo) Bi) Oeb, is 
Phillips Petroleum___no par| 255.000) = 1,264,900)] 461% Sale 127, Sale 45% Sale | 4174 Apr. 15) 45% Apr "6 31 Mar. 30] 44% Jan. 9 
Phoenix Hosiery. ooo) SOO Sh SO 3388 1 82 88 | BR Ape. 12) 35 Apr. 6) 3h Bear. 20) $4 (9 gee at 
< 300 200i) ¢ 99%! ° ‘ s ae 6s Ae thi oa Ae OT 18é Ane. (fl ase oe 
Pe  - e wa 162,500 947 ,300)| 364% Sale || 27 Sale | 25's Sale | 21% Apr. 15) 27% Apr. 4 21% =. f 10834 — t 
Preferred oe Pm 39 500 151,300) 94 Sale SS 'o Sale SSG Sale 764 Apr 15 92'4 Apr. 2 ‘ ‘to Mou 44 3S 1? 8 et 30 
Pierce Oi! Corp__-_____- 25 5,600 64,800) 144 Sale 134 Sale 1% Sale | 1 Apr. 23) 9134 Apr. 1}) 1 Mar. 20) 27% Jen. 30 
Prefered... 100 1,400 , 300) 26 ~=s Sale 22 24'4| 19 Sale 19 Apr. 30] 21's Apr 12}| It :, toy 31 £7 Jan. 30 
Pierce Petroleum. .._no par 21.000 184 500! 5% Sale 1\¢ Sale 1% Sale AN Apr 21 3 Apr. 42 j 31%: ak : 50 42% Jan. . 5 
Pittsburgh Coal (of Pa). 400 3.900 1o’suol| 407% Sale |] 3274 Sale | 33 Sale | 32 Apr. 12) 3373 Apr. 201] 3126 Mar. 20) $246 Jan. & 
Preferred ~~ 100 2,400 12,400)| 83 S4 71), Sale | 7344 76 fl), Apr. 1) 72% Apr aul ¢ ek 50 98 Feb. 1 
Pittsburgh ‘sick geek" “100 200 5,000)| 97% Sale |} 94 98 4 Ys 9) Apr. 15] 9614 Apr. 24 5 | yee 63% Jan. 9 
Pitts Term Coal teceipts. 100 2.500 15.600)| 59 60 147, Sale 1 16 1) % Apr. 13 17 'y Apr l &3 Ma . OF 92% Feb. 5 
Preferred : 100 500 2,900]| 85 RR 85) 6 Sale | &2 36)2] 83 Apr. 14 eee Bee 5 14} Mar. “3 19 Apr. s 
Pittsburzh Utilities. pref_ 10 66,700 56,550) 151% Sale 16 3 Sale 19}, Sale 16 Apr l 19 s Apr 1B” os 201 19%¢ Apr. 
Preferred certifs “10 7.300 10,000)) 15 15%}| 16 Sale 19'4 Sale 16 Apr. ] 19 Apr on 74 — a 19k ioe. on 
Preferred certifs, new__. 3.700 5.600) 15 15%4|| 15% 17 19, 20 17 Apr. 3] 19'2 Apr 2s is ~_ ; Hy 2 —- is 
Porto Rico Am Tob_____ 160 400) _ 5.646) 53 63 |] O8!y 6876) 69 74 | 69'4 Apr. 15] 71 Apr “ll 7544 Mar. 30,124% Feb. 3 
Postum Cereal New. no par 138,300) 762,900)1106 44 Sale S34 Sale S4'o Sale 79), Apr. 12) 87 7% Apr 6 Aes, M. ‘’ 95 Tom. > 
Steel Car Ov 2,100) 94,100) 68% Sale a | 55 o4 Apr. 1 HH os Apr 3 3 <3 ‘A ar. 15 41 bei Mar. 19 
aS ea epepematianae ape 100 1,900 2.600) : 36/2 38a) 3814 Sale | 34% Apr. 15) 38%2 Apr. 23 $2 * Stee 4| 95% Jan. 7 
Preferred __-_-- -- 100 1,000 14.600) 91) Sale |] 8385 | 87 OSS | B44 Apr. 19] 4742 Apr. 29 11 Mar. 29] 1745 Jan. 2 
Producers k iter é orp... 50 11.800 O2,100\) 1754 Sale |] 12's Sale | 13% Sale | 11}: Apr. 14) 14 Apr. 30 31 Mar.29| 35 Feb. 11 
erre’ ae 1.100 1,500] 34 38 31 32 | 32 Sale it ae 26 138 ane on 115 Mar. 2120 Apr. 30 
rv Corp of 1,600 5.200)1103% 105 “||117'4 Sale |120 — Sale ¢ pr. ole y 4 oe = Mar 2| 92% oe 
Pub are Corp of NJ pi i00 15,400 521,400;} 80 4 Sale 76% Sale 80's Sale 73% Apr 15| S1 _ Apr 30) (2 Mar. sales = i 
eee ee ee on 3,800) 8,900 1115 116 105', Sale 1106 Sale |104% Apr. 6)10875 Apr. 19 1033 a2 Jan. 12 100% 3: te 25 
$4 pena At 100 200) Ree od 06 O66) 97 99%| 9642 Apr. 7] 9S Apr. 7 pl § | Fy - 24 4 — 28 
Selene oi 360,967 ad =| 97. Jan. 221 99% ‘ 
an69¢60e00686e6809 « -2ae6 @ ; ~ 1 = » =) of ” < 9 Mar. 3 
2-000! 13,600 | 9714 “9814)| 97 9S }100) 100%) 97% Apr. 7) 99% Apr. 27]| 97 Jan. 22 . 9 
pub's Serv ) Bes Power -- 198 800! $.500/1106% 107 ||109 °° 111) [109!5 1105s}108 © Apr. 12|110 ° Apr 2111106 | Jan. pai — os 
Pullman Company 7100) = 194,100 tyre 167% Sale |{152)4 8 we 170 a 149% a aid Ft. ya “3 33°" Apr 14] 47° Feb. 4 
F legre Sugar... ( 19,500 09.400 | 39 Sale 37 Sale 36 Sale 33 Apr Sy ’ .s + * sal 2 . 
a rey > <peanbs eet 12°900 294 070 30% Sale 265 4 Sale 27 ; Sale 25% Apr. 13| 28 Apr |! 25% Apr. ‘3 rt Jan. 4 
8% preferred. —__-_-_-_100 1,500 1,3401106% 107 |/107!s Sale [107 108 [106 Apr. 14/108) Apr. 8/1060 Apr. 1: a 
rae . ar ara @ oy a} : 311 3: é 30\ 46% Jan. 12 
+ 100,000 576.200'| 43% Sale 35 Sale | 35% Sale | 334% Apr. 12] 38% Apr. 23)! 32. Mar 3 b 
Sqste Carp of Amer ._no PeO 3.300 28,500] 45 , 46 151 45%145' 46% 45 Apr. 5] 46% Apr. i 44% see s arn + pe 1b 
Rallway Stee) Spring new 1 15,800 483,400)| 2. 228 62' Sale 64% Sale ) 60 Apr 1} 66', Apr 233}| ed 4 4 4 oll >3 * Feb 20 
Preferred 106 1.500 $,400))118'4 120'4||/116%. Sale [116% 1177115 9 Apr. 9/117 'y Apr. 23 gf a 30| 34% Feb. 5 
Rand lie eapatranomtse pe Le 100 500) 33% 344i) 33's 34 32% Sale 32%4 Apr. 30) 32%¢ Apr. 30 = °6 Y wr. * +23 Fob 9 
Ray Consol ape 16 se soul Be 100] Lezg Sale |] 11% Sale | 12% Sale | 11% Apr. 1) 1275 Apr. 131) 1035 Mar. 3) 124 Reb. ® 
Reld oe Creamn-.---hio par| 4.800) 26.100) 554g ow | az” aw. | ase, Sale | 47-5 Abr. 16] 317% Abr. 7] 4042 Mar. 30) 56° Jan. 4 
"ene peepee eat 900 _1,600)) 98 100 95'4 O71 GR’, 99 9744 AMr. S| _p ae SS at? Shae S uF ‘ 
Reis (Robt) & Co no par 19,800 32.0001 17 Sale }) 10% Sale | 13% Sale 1 An. i Ua 1 23 9” saat: Shi a3 pen = 
geet. 100 OOO] 78 RR 76 S5 at) SS s: apr. 23] Ss: Apr. 2: : 2 p+ a a 
mt 32,500 238,800)1116% Sale ||102 Sale | 96 Sale | 8314 Apr. 20/102 Apr | $314 Apr 20 127 Feb. 3 
Ist preferred iad 200 1.7 v0 108% Sale 105% 110 10S 109 106 Apr. 21/108 Apr. 233) +B x or 59) 108 4 Ane 23 
Ist pref Series 8 100 300 Coullaaa* erase 105%4 108 = |107 $0734 Ape. 31108 = Ape. 23R aa alill dee. 8 
chetacisheales 00 100 3.800108 Sale {1105 Sale |107 109 |105 Apr. 1105 Apr 1105 Apr 311 15% Ja 4 
gman 13,200 77.300)) 15% Sale Pee eee | aes ante | ata ae: 1a) 1906 See. oh eee eee 9 
Republic tron & Steal “= 109 sO 80D] F Boul] 2238 Bale |] Size Bale | 49's Sale | 4734 Apr. 15] 52% Apr afl $1, Mar. 30] 95" Feb. 3 
erred os 900 7,500)] 92% Sale |] 91% Sale | 93 94 91% Apr 0S 2 Apr. <4) ¢ Feb. | 
Reynolds ep ng Co__no 11,000 60.100|| 914 Sale || 614 Sale | 6% 7 o , Aer. TR) Sis Ae. 28) 2)? Se Sol ashe Sen 3 
Reynolds ( ob GIB P25 23,300 206.500!) 9474 Sale || 92 Sale | 941, Sale | 9145 aur 15 +t, ane “oI ae Moe aloo” i 20 
600 25,500)) 90 9444}| &S Sale ST 90 86% Apr. 28) 597, Apr. ‘§ ) Mar. 2. ; 
Kowa ura Bee anit 14,200 120.900)) 56% Sale || 51% Sale | 5244 Sale | 50% Apr. 20) 52% Apr. 24]] 50. 3 484 Feb 10 
8t Joseph Lead 10 19,500 LO} S00} 45% Sale 10'« Sale 3815 Sale 37% Apr. 13] 40% Apr xh 37 . . or. . = 9 
Safety Cable. -----=---- i 3 5.100 BO boul! 2836 Sale || 4442 Sale | 49° Sale | 4443 Apr. 1) 49 Apr. 28!) 42% Mar. 31|10234 Feb. 10 
Savage Arms Corp______ 29,800 289,600)} 90% Sale Ss] Sale 772% 7T9ai 74 Apr 9] 82 Apr 24) 4 Fy or 30113814 Jan. 23 
Sehu 4 Retail Stores “} ne 15.100 5538 .3901}131 Sale 45" Sale is', Sale $2', Apr. 29] 49 Apr. 30) a42 4 > ar. 6 118 a Ja 12 
Pref { 300 4.500 113% Sale }/112  11676)115'4 11744)114 44 Apr. 16/116 Apr. 24//112% Jan. 6/118 — - 
—hearebartakrar pepe ; Facets lipemia sate aa, a ‘ 
oe eee oe nO per 8.800 42.000)) 134% Sale |] 134 Sale | 13% Sale | 127, Apr. 3} 14. Apr. 29 12% ar R. Sti ry | 
Bears Roebuck & Go” £00] 10:00) 320-600)1257* Sale |l190 * Sale sig “1°93, ABE; 1119215 Ape. UNISTS Bae. 20) to cae. of 
187.200 243,600 19 Sale iS'« Sale 15'4 Apr 5 Apr. <0 sm Gs , 7 Cie) 
New. _.no par ‘ ; ~— ’ ; o , 4 > - ‘ 
Seneca Copper new__no par 13400 Seana Qby on mL ae noi? og ss ao UB rt Sil 47 ar 4 bose — ; 
at 8, 69 7 2 Sale 56°%q Sale ol’ Ap oy 9 Ww. 2) § ‘ : 4 
Shell ronsport & tran 231 "1500 452200] 4344 4935]] 4326 Sale | 4254 4354) 4244 Ape. 22] 43% Apr. 1] 23% Ape. 22) 2879 aa. ¢ 
" 18.800 53,800)| 27% Sale 247% Sale 25'\4 Sale 24% Apr 29% Apr. £5) : 3 ‘ = 9° 
we + piper ad on 2.800 8.500]1102'4 105 |]103%4 Sale |103!4 Sale [103% Apr 3 10% Apr 22 te -_ slide an. = 
‘ ri Wie 00 200 300 e 105 10645 - 107) Apr. 27/108 Apr < Ma t an 
Shubert —— eg 258,400 ora bon 53% Sale 54 Sale | 61% Sale 534 Ape 13 63 Ave + 3. e- aS $8 6 oo 29 
Fes ” 86.700 478.500)| 28% Sale 217% Sale 21 Sale 20% Apr. 13] 2: Apr. 2 19% 2 « 
Btmgna pans == Py 335,400 213,300) 54 Sale 15's Sale 41% Sale 39‘ Apr. 28 57% Apr 5 39h Apr. 2s 54% Jan 4 
Sas we esta ae 200 _ 7OOL07 «110 10542 110) [108'¢ 110 [108% Apr. 9/10S8'_ Apr. os a (hy = 13 1% Feb 33 
epee On Cerone fas] 0-H) OER gd Saw UT i, Sake | gg Sake | 40% Abe val goss Abe 2a 3% ee a) ga Te 
Skelly Oil od ----------100 411,000) = 769.500)) 3246 Sale || 29%, Sale | 35%4 Sale | 2944 Apr. 1] 361, Apr. 29|| 265% Mar oO sere ae 2 
“Stl é 1..100 29,500 122,300)}136 Sale |j111 Sale |114 Sale |103 Apr. 12]115'5 Apr. 29||103. Apr. 12 ing” jan. 4 
sie dp aap, 10 200 115 obi 103 105 [100 105 {100 105 110336 Apr. 161104 = Apr. 28 10045 —_ 147% Feb. “3 
So Porto Kico 3 ar_2 22100 45.100 9001/1084 Sale |/117 Sale |103' Sale | 92) Apr. 15/128 Apr. 6)|| 92 . . 
~ 100 100 rs Q0ft08 ANAM IILO, iz is|tiz 114 [114 Apr. 16/114 Apr. 16/118 Jan. 811754 Feb 3 
Jairies cl A_no par 10,200 i _aRsetes. 46 17'4] 47 Sale >) Apr. 5) 52 Ap . os 3 | 25a : 
Sogimery Dateien dt Ano Dari __ 91.6001 _174.700|'----- ----"l] 27° saie’l gn% Sale | o8% Abe. al 33 Apr. 7||_ 22 Mar. 31! 35% Sire 1 
a Ex-rights. 
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eg wea OCKS SALES TO 
hy Cc MAY — 
ps K EXCHANGE, in - 15 aaa 
. ince out + 
Spaldio Pp April Jan. 1. 7. 2 PRICES IN APRIL 
Gpear & a7 Ist pref___- ar| Shares. 5. Anti . i 7 
ees, amas ne 190 200 Shares. Rid 1. April 30 RANGE SINCE J 
3 Mf gpccosese: Poe 200 90011101. Tae Rid. aan Ii . Lowest. aw AN.1. 
picer Mfg Co. ..... oo 700 3.8001) 15 Siok 108 hos, tLe _ Nghest. Low aes 
- = : 5.700i| 81% R2kK ‘ 31 ‘ . 
a Sp corp 39,000  198:S001| S735 sote* 1373 14% a 103% Ape 15 103% Ae = Highest. 
Bta mo par} = 175.100 700 97% Sale || 22 74172 Ss 3 12% Apr. 15 103 +4 Apr. 15 Sale Prices. 
ndard Milling... "i 5 75,100 715.6 96 103 - Sale aBes 3 ale 72 . a 5 101 Sale Pr 
Prefe illing ; 9,106 5 .600)) 553% 99} 22% Sale | 1 Apr 30 14, Apt. 3 Jan. 13:10 ices 
aur reterred «- ao -- 100 1,900 19 100|| 2334 341 Be ee 400 78)100: “on | 18% Apr. | bau Abr. 101] 73°° abe: de 5. Mar. 3 
Standard Oil of Galit__-2'23 | 6M o3% 54}6)| 34 s Sale | 5413 ee hii 19) 2359 Apr. 8 72 Apr. 14] 17 44 Feb. 19 
Preferred Oe We Bacon 14 528.500 sis 2001] 85 ate 71% Sale 55)_ Sare 4 3, Apr. 19, 58 Api ae 101 Apr. 19 31 4 Jan. 13 
See! 282406 2,000)) 6: 7 32 - 0 7: 54 iz A 5 Ja 91 ats Feb 
Stand Plate Glass ctés_no +i Ser 1 418 300 Gasc Bek Bo te . if ame a fe Apr. 6 ie oe ae H 
gute be spewed 1 4°300 9.487 118% Sale || 42% sale | 43. get | gar Apr. ta ate Apr. 6 Pets: Mar. 30 57 Feb a 
ng Prod decd yp iaataatiaalicctinctoen 100 alae 60- } 5% Sale £72 ale 45 5 Sa e 527 é - 1s 8314 A . 6 362M oe % F b. 
Stewart we ucts__._no 400 7 Ss 1171% Sale 5 6 oSale s Apr. 15 P44 Apr. 13}] 80 ar. 30| 9244 e 9 
8trombe arn Corp._no par 11.600 _ 200)) . ale 74 me 11814 Sale mit * Apr. 13 ttt Apr. 29|| 521 Mar. 2] 90 Feb. 4 
Stromberg Carburet_-no par| 3.400 50.8001 837~ Baie || Fx 9 1si4 Sale [11734 Ape: 6.118% Abe: 20l| 5214 Mar.3i| 6214 Jan: 3 
New. er Corp, pref 100 3.400 a hg 91% a 77} Sale 20 «50 6% Apr. 20, 712 a. 2911116 \4 a 3° ro — 2 
gubmar Boat Corp... no par! 248 2°0) 80 310 74144 78% on Sale | 753° Qo $752 Ape. i Bitads pr. li} 6% ty 25/118 by ane 52 
un Oil. orp...no par 245100 1.185.609 120. 124 lis Sale 65 s Sale 72! re ot ‘ 1| 8433 Apr. 45 Feb. 2} 10% Feb 2° 
Superior Oil PSearenee no par 22,400 rite 1 57% Sale .? 118 117 Sale 64 4 Apr. 20 7¢ ul r. 10)) 75 Maz ‘ oe 4! Feb 10 
Superior esate no par 13'100 47.900 40:2 an fs” ae 52% Sale | 46 aoe. ae fa Apr. 261) 20% Mar. 30 oor ln 7 
eets Co of America new 50 ry pe Se oooll “ait 41 az Sale aro ance | 49% ‘A 6119. Apr. 28 64° Apr. 2: 92% Jan. 2 
as comp ths oy 50 5600 2 SON m \% ay a Fi ane 3314 ae ol “% Aor ef 54% hae. 28 11434 Feb. = mh % Jan 4 
d =" . 4.71 «; * 3 ‘ . 3gp8 > 2e 2% ‘ 49 ! P. , 
Telautogr Corp cite. -no par 7-300 aa’ Len 13 qe i 19%y 21 ait Sale th ape 15) 33% abr. 30 ise aa: 15 gig Fen’ on 
enn Cop &C _.no par 600 3] ony 3% Sale 4 9% “< x Sale 19 4 3 ‘ : 301 yA i. 337 Ke : 
31,700) ¢ eo. 9 : A 4) 3 Apr. v4 Mar. : 4 Feb 
qonas hey par 13400 61500 Ea: Sale 183 Sale 1] 3° RS, Age 4 27 Apr. a 21, Apr. 7 41% Jan } 
ane Se Sulphur ©)...25 100.100 189.600 4s. elf ths ary 17% Sale mts, Apr. 1| 3% Apr. 27 19% Apr. 12 a 4 Jan 8 
Ter Pacific Coma O1--- 10] 48.0%" geval 145) sale | Jase foes | bits soi Ba Abe: 1] 8 Aa a ae Apr. 29 
FS tn fy aad te.-100 0.008 369,001 1754 Sale 149% See |, 51 sf Sale | adi Apr. 15! 1234 Abr. 2all 4 Mar. 33] 1435 Jan. j 
ewater Ul] New.__7 ‘ 526 ao 1899 758 , ale > sale “ * 5 9: y - «2 ar. 207 e 
mater OU Now no pa 330] 2 t77il60) * 630) |524 Sale [13513 Sale [128 ” Apr: 15 128% Abr: (7i| 10s Mar. gf 14% Jan: 19 
Timken Roller == ------ 10,890 429'700 cr wit 640 |770— Sale 12% a: 15 137% hee. 26 48 + med 16. Feb. 19 
Tobacco Prod ¢ —_ no 94:00 Be eootl aay Sale oa" See | St Sale |601 ry Se fe Apr. Soll aie tay “Toligese Jan: 3 
prtemp ctft Class eel 20:80) abe 8001) BA Sate 42 Sate | Sis sate | 4015 Sor: 9780" Apr. 30510" Mar zl4234 Feb. 18 
-- OC een sooll sass Sale 5 Sale | 92° 93 30% A Apr. 61 Mar. 19) Jan. ° 
Tran co etfs. de 100 10.000 763,509 06 84 S 4914 Sale 92 8693 9 4 Apr. 12! 32 pr. 6)| 42% ar. 19/785 og 
taal. 217 70K iS 5D! f 7 ‘ ‘ ‘ 91) \ 32%, Ap he a2 73 Mar. ¢ : Jan € 
Gaawwoon ty0 Steel .no par, 217,700 08 900) 107 4 Sale || 99 Sare 1) Sale ¢ Apr. 1/9 pr. 23)) 3014 . 30) 47 - 12 
par 345 90 y 108 106! aie 99! S 18 Apr Da 94 Apr. °o6 4 Apr. 12 4 Feb 25 
Preferred Typewriter ___2 »,900)| 44 Sal 2 6% Sale |1( 24 ale Qn) 13! 513% A 261) 90 or 12) 39% J a 
Onion B: ight Se Gees 5 5,500 1,300 25% a 344 Sale 17% 1OBM 103 { Apr. 12 10144 4 pr. 24|| 447 Mar. 31/103 4 Jan. 25 
Union Carbiae ae gg) SS) Sgt "sr Ul o8? *aei,| at" “ae | 8% Abe 15 10k; Sie af Ape 12 te eb. 10 
nion Oil. Cc ‘ar_no p <. 00 292] 21 123 nd Sale 53 1 ¢ ’ 4! cy ee: 3 M: > =e 0 4% Fet py 
Union T alifornia par 46 500 221,400)| 66 119% 53} Sale ess g Apr. 22 3 3 ar. 31113 >, 23 
lank Car........1 25 192 153.785 5 © Sale 38 119! 5314 Apr : | _2,, Mar. Feb. 2¢ 
Preferred _ ~ pRega i00 92.000 an 785 38 Sale 2 1b! Bei O51 X 14% J ) 
aan coe . 5), 201 <= o<=-- Ql, & 3R ic Sale | 36 5144 Apr. 5] 5 2 Mar. 23! ; 4 Jan. 
United Alloy | sieaai 77 ao 1? + 108 op asl! Se Sale apis Gate | Mite a» A Nai" "1 a31” Bar: i6l 63% Jan, 28 
aa : a +4 Sz 4 Se . 43% & : 9% Apr. : 1 2 Apr. 7} 36 Mar. 16 st an. 
cw Bg Stores. _ par 14.800 1: 3 100)/115 116° 87 Sale ad 5 ale AQ 3' 83% A 71136 Mar.: 123. Ja 
op ireterred ------------1 25 50.300 39,200 9Ru § ° 115% Sale 90 % Sale SA 4 Apr. & 46 4 pr. 6)1 77% Mar. 30) 71% n. 29 
| eda 100 615,001 224 QRUwI| 29% sare 1153 e 4 6% Apr - >'6 Apr. 14 Mar. 26 4 Jan. 
cite preferred 522222255 ett ee oe 20%5 Sate | 28% Sate*|'28 * Abr: 054853 ABE: oll BEM deme, 20) ga98 Bae ¥ 
gated Paget | ao rh eli sake" Bae | kilo 153" Abe: 6 4% Abr Tal dai tie) OP I 
ntted Fruit. -------- SOO} 55 are l Se < Sale , Apr. 121 94 ‘ 5 6 . 24116% Fe 
ene ade seme po 6.990 624 700 55 M4 $8 565, “* 146 Sale 444 aa. 12| 94 arr. 6 Hs. +28. 21 RIie + b.. 3 
rox “2 ar 3" 924,29 928 J “ vi a) 5s 30 %%— Apr. 2 rt Apr. 22 4% rep. € , ar. 
San Pic, vard Co. 100 ie ioe 13/800 235 238 |/257 ast, oP 3 56% Apr. ed eto, Ape. 39 Ht . + aly 4 11 Mar. 12 
> ow ’ i ae sale - ‘ R J 7 ry Mie ¢ 4) ‘ 
Co breferred WP . - 0 fan AP par 59 piel '2'200 ois 32%|| 2314 25 108 Sale_ 246 Apr ‘ale eas 27|| 5544 Mar. 30 9 Feb. 7 
S Cast =: oe a 00 50.200 282100 93 95 + hfs 2514| 22 ry 98 Apr. f 280 Apr. 24 10 Mar. iz) to * Mar. 22 
o referred - - pe & F_ 100 33° S00 rie EB mo ? geie | iG + el Apr. 3 114% Apr. 23) 2. as wee i 
0 8 Distiy Gorn ps 2:50] 183-200|l20r%¢ Sate |hibs's sale | 7s sale | 14 Apr i|/B6\% Abri 0) 34 Mar. Sa)'S8 i= i 
0 8 Ho ‘SR et ety r 122.400 ais -900 100% t e ||1681, Sale 17 % 63! 14 Apr. | on | pr. 2811 90 3 ar. 30| 38144 Mg 23 
o<-- : - 0 Si 170. Sale 56 =A 3| 20 Apr. 26)] 1: Mar ¢ Mar. ; 
0 8 Ind man Mach 00 1100 390 50011 56% Mm |i101 102 7 Sale |15 pr. 15! 643 ’ 3611 13% a co” 2 
us Alcoh _.-n0 22 1500 56% Sale 42! « 102 Sale ay Apr. 15 OF Apr. 3 ws 4% Mar. 31] § an. 6 
Preferred ol_. foo 17,000 1 200 4 f 2% Sale mS Sale |101 511774 A 9: 52 Mar.: 28% Ja 
9 Be ng nan nnn n= 00} = 36,700) 107001] 46% Sale” ce Mae | See Soe | Apr, 15/102" Apr. osllies Mon Solara a. § 
ty & improve 1 100 *s 229501 { Sale 3% 4%) 3? 12% Apr. 02 Apr. 23 § Mar. 30|210% Jan. 5 
OU 8 Rubber Improvt 1 1,300 500)| 74 Sal 195, Sale | 54'4 4 1] 54? 231|100% 210% J 
nee 2 on'R 5 e } + 544 Sale 3% Apr. 1 4% Apr. 19)] ; 4 Mar. 8 4 Jan. 4 
Ist preferred. ____ iw0 26,600 10n's60 101% 105. 48 Sale oa 4 Sale 4914 A 91 3% A 911 39°. Mar.: 104 Feb. ; 
eees ; 7 O93 30 > e A h2 n i . o s Apr. ( re ar. « > - 
0 Binelt fete & Mg~-~-50 nee tf 1.778°509 gn ao 4 {91 ba <|100 rol Ai Avr. 16 rt: 4 ae. M4 Rts. . 7 “ M4 eb. 13 
United 3: ee ----50 14'200 26,.915)| 107 4 Sale || 66% Sal 514 Sale 9914 Apr. 22 101 ta Apr. 23 4330 Jan. 2) 59% an. 12 
tates S ------50 9's 73.4¢ 7 108 |)103/ sale | 62! 52\4 Apr. 13) 57 4 Apr. 2: 5% Mar. 30 ¢ Feb. 4 
Pr teel_ 2 5f A490 9% 137% Sale ‘4 Sale | 58! . 13) ! 2311 99% J : 75h 
referred -ann= 2022100 ea) ght sani 49% Sale |] 4s Sate [i8t5% 108° [1035 Abr. 20 sf. Abr. 2il) ayia Star. 29 1048 Jan: 13 
Preferred cesceses no 12.200 J SOO L363 s “] d 4 Sale 39% Sale 36 d . 201106: ‘A " 7 5S! N 2h 71 h% Ja . 
oe feterred - - ----- r 700 “15,400)| 126 Sale |/121% Sale ik}, Sale | 473 Apr. 21| 431¢ Apr. o4llioi $2 Stee. soliae 5 n. 4 
Utilities P & - epeettsaptale 00 100 9.800) = Gls “= 125% Sale 123% Sale |117 4 Apr. 9 1 34 Apr. 6 36% Mar. 30/109 an. 23 
Pasore ‘ f . ‘ °° «8 128 17 \ x 4 Apr 20) 0” Apr. 2 ‘ Jan. 19 
Vanadiu L A..._no -10 1.300 = 10 ° 134 5S 59%%| 57 Sale |125! pr 11245. A i] 47% A 11 49% Ja : 
Van Ra = Corp... a0 ow &.400 _3.300)1 98 4 ||1124% Sale 57% 61 | 57% Apr. 1129 © pr. 29))117 . 7 oe — 7 
ay ad EAB Bc RE Ps fis A INGE Ai Me a ; 
ck Chemi ~2------100 600 8.0501) 31% Sale 29 Sale | 31% 8 ...| 93_ Apr. 2% Apr. IIL 344 Jan. 41 6: Apr. 28 
Va-Caro ao al ctfs_ : 100 290011 18144 2 29\ Sale | 3514 Sale | 287 pr. 1] 99! “Th12 °° Mi ae oo 
? ‘her -no par y 7" il = 2 20 15! ns 35% Sal , - Apr 1 4+ 4: Apr. 23 a: Mar. 19}1 bs ep. 19 
New w nical . no 3,000 9° 7 "| 70% 75! LD “4 17 1: ale 29\%A 20] 32'4 A De)! 93 Apr 14% Feb. : 
Certifieates heorenwe: no par| 14.000 23.800) a 6844 73 134 15 | 12 Ape oh) 27! Apr. 26\| 281 Mar. ai|'x7 eb: 11 
Proferred . «— ingen "400 es Ys ee BL | 45% oS | ee Ae Ta 1544 Apr. 13 29° Mar. 31 3744 Reh. 1 
A ee PET A aaa , 66001 1. — 17% Sale | 1 “% 1% 1 a 15| 47% ely 24|| 68% ok 20] 22” Rep. 14 
— ate em a 5A! . 53, Sale A ‘ 4 Apr. ¢ Mar. 4| 75 bb. 8 
B certificates... 2.500 1 _ 8 11 . l 1! , Sale 155 ol 2s 1% Apr 6| 44% A A Fe 
_c os SS SSSeseenee - ) . - i Apr. : x» Apr. 4 Apr. 15 eb. 1 
7% eesee par 200 ‘Sool 9% Sale 53 9 Tk i Aue. 4. 19% Apr. ‘ 158 heb. oe 51% Feb. 4 
vel preferred > pleads = 6.7 1.400) iyi] 1 4 7% &iM 5) 1% Apr. 7} 1° Apr. 30 ot Jan. 15 
a Iron Coal & Re wean s Se »,.700 29 GO 1 1k 1 8 Apr. 2¢ | 1 Mar. 2: 25% Feb. 3 
one Coke.22.100 | 900 20.6001] 9534 Sale” ost Sale’ SE ft Ape. 29, 9 Apr. 6 10 Jan. 24) 156 Feb. 19 
° Seece uf 53 7 ~e oe . * . + ae ig £4 a : 
a nally Inc new no ‘i por ‘ 4,600 42 : . 4 55 Sale Pe 9414] 93% A , Apr. 13 Il ° _— ‘a 11% — 3 
( 7: 5 - 5 944) 93% Apr. | 5) 96 Apr. 1: 
vulean Detinining. pref.) 19.900] 108,000))-0- 0. =e Ba Se 1a Aor 8] 0675 aoe 8] obty Mar 1 tan. 
orf 8 f Ys 1 (plaadeallleateaie ‘ : 75 - 5 J 5 ! 2) 944 3 4 Jan 
Walworth — ste ~ 100 ad egnee meas aig 7 4 Sale 59 od > Apr. 29] 47 ; ioe. 16 52% only MI 98 M4 Jan $ 
Word Heking ee ee a ca 92.800 tt : 104 I] 8844 — 97 or FA Apr. 20] 20% A Po ah Jan. ‘ rt} “ vis 4 
oe - no par ity 38 i} 344 73 - Rey 85 - vé A 29% Apr. 437 Mar. 3) r Mar. 2: 
“Seem p01 tial Ute | aoe | fea a | nee aa gee) Bs Me ay Bo i 
ge pri be Re aL ee Ta is Lae Ba LR Abe alt ARe sal Be dome HES fee 
cose <, é r > oe ale z= aa y. 4) © 
Weber Heliiroi ae 2222.40) 18:300] 5.000 1044 1103] 94” Sate 100 * 110. 100, Ape: 38h 12 Abr: 28) 17 an: 3) 19 * Mar. 23 
ells Fare r .newno 500 oonll 18 Sale {I | Sale | 93 - Sale | 25! ann oe 112° Apr. 6 1, fee. | 9% Feb. 1 
West 0 & Co. ox 13,20 11.440)| 46% en Tt Se | Saas Gon tt 4 Apr. 20) 36 Dr. 6100 Apr. 21} 23 »- i 
Ad he oActfs scaee 500 74,160 801% ale 44 ” 4 4 Sale 12% ane: 15 One Ae: 3 25% Abe. 4 ise =. 37 
Weat Per ertificates 1.690 a ie 3% 58 Sale | 53 48 | 43% Apr. 12] 1514 Apr. Si Ga°° ane. <mlahie 
yo Pow --100 ‘ 13.306 ‘4 4% 4 - 53 -23 3 , Apr. 15 22 Apr. 29 re Apr. 15 eb. 1 
6% pre pref__ 300 300}|.---- f 53%) 5% 5) 4¢ 9} 12! 5.110% J u 
6 Rtas I: el wel oh ok | ot¥ ob | ob Boe: 'g i Abe Hal 1336 Abe lB 8 
Wontinghoune Air Brake: 20 10 fe “00 i07°~ 112° *|}108 Rs tN 95 4 OF 86 + fi Apr. 4 on” Apr. 12 o3K Apr. 20 ras | — 18 
> , mas “ ' si ¢ > ol / pt . = + 3 
ist rekerred -. & Mio. 20 17,200 41 000 135% Sale ahs 7 = 109 108, ° = 27 OR ad ze 88% = 23 4% Aor 3 
Westin OG. .cs ade 54.900 .1091}123 % Sz >% Sale rf OH OF . . 109 '4 _- 06 ! . | 97 Ke » te 
g - Sles instr me t 5 $90 .45¢ 4 Sale {|110% Sz 143. Sale 96 Apr. - Apr. 27 s Apr. 27 eb. 1] 
( nst 10 11 74% Se )55 Sale 3 Sale |135% 7| 96 7)/10' wr. 27)100% Fe 
White Ba Fag! we per 6.490 71505 Ne = aa’ Gewe ics Sue fs By Ape. | 1434 ane al'o8 Mar. B52 = 19 
. 2 5 pa ) Ae / d & - ‘ 2 Ee A = 
White Motorcs-e-n-— 50) 18 7 ee ar Bete | Sys Sele | aos Abr. 1511155 Abr. 2allida Mar. 20111744 Reb: 7 
x its + oy pie a ates 50 ar - 94 SO ‘ Sale aT 2 Sale 15% Ss ‘ Apr. og . Apr. Jd 4 far. 31/1: % Fob 4 
White Rk M Spr. ctfs. 1a0'aoo| Ba TOOl| 83 oar il a2i0 gets | = (Sale | 15 Apr. aal ae Aen’ oall on”? oe 31/1284 Feb. ¢ 
Wickwire sp Spr. etfs. no par 69.305 162° V0) 83 Sale 2634 Sale 2 28! ye 5) 167% Abe. 26/) 80 Ji = 31) 794 Feb 
fecal mm pp Se | fs | a a Ape: Al dete Are ot] boys Sees], Be ' 
ew ee 2a eee ee Re 35% 36% ‘ Sale a1! oN) 2428 5 1% de 3 rs 
oo ee ee “aps ob te [o-oo a7 HE ad ae ee Be 
Wil »nevte 6 "500 2.369 N001| 31% Sz 2 Sale -* 29%| 27! Apr. 9 1 SE 51s . 20) 29 4p 4 
son & Co ctfs oe a 300 87 109 0474 | ate 23% Sale 1'4 Sale tic Apr. 17] 3144 Apr. 1] M Apr. 15) 90 t Bed. 10 
C * nO PD 200 340011 4% Sale || 957. Sale 234 Sale a: 4 Apr. 29 $iia Apr. 7} 26 5 Apr. 9 6% oe 13 
Certificates preferred — ys 3.000) 4 2 8 3% 4 95 Sale 94 % Apr. 95 26 Apr. li) 1% .27| 38% A 11 
; ote Sate 100 : iN0)}| 18 2 0 3% 4 2% 4! 4% Apr. 2s 06! Apr. 10}] 21 2 ye 29) 330 eb. 7 
Ak ot ‘ - no i i00 1.800} 16% + 10 2) 4g 4%| 3° "A 96's, Apr. 5 al KI ar. 25| 34 % ~ 3 
Tren - ar 4 ( 4 ; 20 ‘ 7 ; * e O1% Jan. ‘ : 
Woolwurth iy W). -100 = aon secre =o s 17 . 9 pr. 21] 4% Apr. 17 3 Apr. at 99 Feb 3 
crthington, P & M ceces 674.5 ) 400 - p o- 814 9 : aoe * Apr. 21! 24 Feb. 14 
tee web pe “227760 +e 1452.6001/214 % e ese- 16% 17 ahs Apr. 291 9° 3 Mar. 24) } ”* Feb 20 
wine ne . Meee OE 100 "BM 63 90011 44 4 Sale ||154% Sal 45% Sale ania Apr. 29] 16! Apr. 29]| 9 Mar. 35| 1Rb¢ Feb. 7 
wie Aeronautic. ..no 100 600 2,000) 77 Sale || 24° Sale 148 Sale 139 14 Apr. 30| 45% Apr. 29]| 155 Apr. 29) 9 6 ae 22 
Yale & Towne Tr) z2me par] 19.100 104 2011 8035 sig B 23 “24 |'21%s Abr. salts Abe: U1, SNe Apr. 24) 1644 Abr z8 
Yellow Truck & Goac onal 19,100 05,800)) 27% Sal 548 | 75%| 73 Apr. ial gate Abe. all oni Apr. 30) 45% Abr 30 
ruck & C ---25 > AK 31.100 41 e 297% S: 4 56 4 ec Apr. 14! £978 é pr. l 5 ; Apr. 12)222 Apr. 30 
referred - yoach. . -10 aston 1026 5414 55%\|| 50% Sale | 29% Ss 144 54 Ap 73 0«= Apr. 1 20% Mar. 3{ 2 Jan. 6 
Youngstown Sheet & 1 33.500! 239.5 oll 14 68 {| ol ae | di” Banc! a7 pr. 13) 56 Apr. 14]| 73° Apr. | |) 44% Jan. 
pn Sheet & T 24 239 5001] 303 9 61 6: 51 51% 47 Apr. 13] : Apr. 24]] 5: Apr. 14) 80 n. 4 
ube 2! 0) 13.9¢ 30% Sale o> 63 64 +t. 47 4 30 Apr. I$ 5d Mar. . Feb. 6 
3.300) 990)| 93 M4 > |] 27, Sale | 25 647% 62 pr. 3) 52 . 19)) 24% Me - 29) 65 = 4 
v1.40 93's sate || 94% Sate | ont a G2, Abe: 3) G4 Abr: 29 a7” Apr. 34. Feb. 11 
- 72 __ Sale vow 2 91! - 6 ie . 291) 60% Sige 59% Feb. 
72\5_ 7334 70'a Apr, 20 96% Apr. 2k 3312 Mar. 30 B41 Jan. 1 
s Apr. 20 737° pyad axil Olic A ar. 30) 32% F 4 ] 
Apr. 1! 6914 Mar 3] 96% Feb. oe 
« Mar. 30 R914 oy 2° 





*@x-dividend 
Retail Stores c Ex 300" oy is after distribu 
stock uon of dividends 

io shares of United Cigar Store 
8 at the rate of 
28.85 ehares 
for 100 shar 

ee of United 











* GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in th: 
Uatved States; also for leading unll and inactive ties 

Quotations Som all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
pe began with Jan. 2 1909 to quote all bond prices “and interest,"’ we have x the same method and no longer employ a Gatgnating 
mark to indicate the fact except where there Is a deviation from this rule. The reader will understand, therefore, that unless the | t * is prefi 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, i‘ which cases 
the ce includes the interest, should there be any. 

The letter ‘‘f" prefixed to bond prices denotes that the ) quveation is a flat price—that is, that the accrued Interest forms part of the pries. and 
therefore the purchaser does not have to provide for it separately In making payment. As already stated in the case of income bonds bonds in 
default, the price is always “‘flat,"" and no designating mark Is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “M" for mortgage, ‘‘g * for gold, * gu” for guaranteed, ‘“‘end" for endorsed, “eons” for con 
olidated, "conv", for convertible, “‘s f” for sinking fund, “l g”’ for land my “op” for om, 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE. —All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 

























































































Bonds. Bid. | Ask Bonds | Bid. | Ask. | Bonds | Bid. | Ask. 
RAILROAD BONDS B Baltimore & Ohio (Concluded) — | Carolina & Yadkin River— 
Borls of companies consol'd are | Ohio Riv RR—Ist g 5s '36.J&D_ 101% eer ee Ts eae rae er 
ten under the consolidated name. Gen gold 5s 1937____.- A&O 10! 101'¢ Carthage & Adiron—See N Y © 
dirondack—See Del & Hudson | | Staten fi Ry 448 1943 J&D) 8) | 86 | Catawissa cons g 4s 1948. ---A&O 91 Sess 
Akron & Barh Belt g 48 1942_J&D _..|| Toledo & Cin pie 481959..J&J| 79'{, 8014 Central Argentine R 
Ak Cams & Founes’ 6s 5030- Jes 100%) 101% ™ Ww vo & Pitts se Ss g '90- A&O| 85 | 7 lon GX poten teat me ry 100 100% 
Gen & ref 68 1945 ser AO 97 Ys! angor roostook— n r ast— 
Ala Gt South Ist 5s Dec tie fs 109 : 100% Ist M 58 @ Jan 1 1943.-..J&J) 101 103 Cent Branch Ry—See Mo Pac 
Gen M 58 Dec 1 1927 £.-_J&D) 97 | oC Does refund g 48 1951_._._.J&J| 77 78 | Central of Georgia— 
Ist cons g 5s 1943 ser A- __J&D, 102 i | Medford Ext 5s 1937- _--M&N} 95 97 | IlstMg5s Nov 1 1945_...._.F&A| 104% slat 
Belt Ry of Chatt 58 1945__J&J) ee ee Piscat Div g 5s Jan 1943 - -A&O) 95 97 lj Cons Fue 5s 1945..._.- M&N 103%) 103% 
Ala Midland—See Atl Coast Line | St Johns Riv Ext gu 5s '39_ F&A 91 96 10-yr 6% ans oat bds1929J&D) 103 103 4 
Alabama N Orl T & P June— | || Van Bur Ext 5s g Jan *43- A 94 96 Ref & gen Sis 1959 ser B_A&O|) 105 105% 
“A"' deb 58 g ‘40 red '10- M&N O4 OS || Washburn Ext Ist 5s '39_- 94 95 Ref & en5 1959SerC _A&O sees 97 
me deb g 5s °40 red '10_M&N Y 92 95 | Aroostook Nor 5s g 1947- wt.) &S 92 Eqtr4\s 1927- 1940 P (yr) M&S 64.85%| 4.70% 
* deb g 5s Nov 1 1940_A&0 ff 90 91 Nor Maine Seaport 58 °35_A&On 95 97 Eqtr4 iy gold 48195). SED 64.85%) 4.70% 
anaknenn Tennessee & Northern—| |Battle Creek & Stur—See Mich C || Chat Div gold 481 PER 87 aaa i 
Prior Hen 6s 1948____..._.J&J a: i Bedford Belt—See Chic M & St P || Macon & Norg 5s 1946__..J&J| 10) 104 
Gen income 68 Oct 1948...._..| 28 | 32 || Beech Creek—See N Y C & HudR| | Mid Ga & Atl ist 5s 1947__J : hr 
Alabama & Vicksburg Ry— ? leryds4 Bay & British Col— Mobile Div e 5s 1946____- J& 101 ' weet 
Ist M g 581974 series A-__M&N| 10) | st g 58s Dec 1 1932_.__-- J&D) 93 96 Oconee Div Ist g 5s 1945- Jed, -| 
Albany & Susq—See Del & Hud | || Belt RR & Stk Yds (Ind‘p'lis)— || Cent RR & Bke 5s 1937. 5 MAN 100 | - 
Allegheny Valley—See Penn RR | | Ist ref gold 4s 1939_____- MAN! 86 ----|| Chattahoochee & G 5s ‘3 es er 
Alleg & West—See Buff R& P| Belt Ry of Chatt—See Ala Gr So} Chat R & South g 5s 1947-23 a3 ----|  =--- 
Allentown Term 4s 1919 | Belvidere Del—See Pennsylvania | Eatonton Br ya & 1926__.J& ---- ee 
Ext at 6% to 1929. J&J 101 | Bennington & Rutl'd—See Rut!'d) | Ocean 8 8 Ist 5s 4943 sat aaa J& re} er ee 
Alton Bridge—See St C_ a & St L || Big Sandy Ry—See Ches & Ohio! | Cent of NE—SeeN YNH& H 
Ann Arbor Ist g 4s 1955 _Q-J Ay 8] | Birm Term Ist g 48 1957 gu_ es 85 ___.| Central of New Jersoy— 
6% notes Mar 15 1930. ~_M&S15 ) \Bolivia Ry Ist Es 1027.... .J&J 30 oo Gen M (now ist) g 5s '°87_..J&J| 110% cose 
art 6s July 15 °26-'35.J&J 150 6.40 5.10%||Boonville St Louie & Southern— || Eq tr 6s Jan 15 °27-'35.-3&J15)9 5.05 4.90% 
Mem iy Bree & Term . a F&A! 75 78 || Amer Dock & Impt 5s 1921— | 
arte Oe Ot Pl sccknconrd M&S) 984 ‘Boston & Albany 5s Oct ‘63 - pes 107 anesil Ext at 6% to 1936_-.-.-- J&S| 105% 1067s 
Aroostook Nor—See Ban & Aroos | Go dune 1948... ..ccces J&D) 104'%| ---_|| Leh & W-B Coal con f 4s’ 3078D 1 | Sees 
Aroostook Valley—See Can Pac | be DT 0 SR ccsuaceeed J&Z} 103%) -.--!| Con g 4s 1935_----._-- J&D) 9314 eens 
Asheville & Spartanburg—S U & nce nk: J&J| 98%, --..'|| NY & L Br gen 4s 5941 .- BRS 90 %s cece 
Col Ist M g gu 48 1955_- 55, Siete _—— 404 1933 gu N Y C_M&N 95 ‘| Ses General gold 5s 1941_.._M&8)_  ---.-| ones 
Atch & East'’n Br—4s 1928. J&J, 98 | ----|| 46 May 11934guNYC_M&N! 95% .-.-|,Central Ohio—See Balt & Ohie 
Atchison Topeka & Santa Fe—__| | | 4s May11935guNYC.M&N| 95 | --...| Central Pacific—See So Pacific 
Gen mtge gold 48 1995...A&O 9214 92% 3%s Jan 11951__.________.J&J,; 83% eda Content | Vermont _ 
Adjustment 4s July 1 '95- ghov S74) SS!,| Ref 3%s1952guN YC__A&O 85's) -....|| Ref M 5s 1920 guar_.__- M&S} 934 94'4 
Stam meee EE ee M&N ST's; 90 |\Boston & Lowell 4s Feb '33 _J&J %2 eS: Eq tr 5s Apr 26 1932 sa_.A&O|O 5.15 ‘ 
Conv g 48 of '09 due '55 opt “J&D 84! BH IG 4s April1932 __....___- 81 __.' Charles & Sav—See At} Coast to ' 
Conv g 4s of 1908 due '55- se0 sf Boston & Maine—4 Ks g '44_J&J 77 &O Charl & W Car Ist 5s 1946. -A& 99% 101 
Conv g 4s of 1960_______- 8514 S7 4%s April 1 1929_______- A&O 88 !¢ 90 Aug Term Ist gu g 6s’ 9--Axo 105% 
Trans 8 L ist ' rt: 1958 - ws 91',;| 92141] 48 Sept 1 1926_......__- M&8! 93's Chateaugay Ry—See Del & H 
Cal- Avis is Ge 4%s'620pM&S 99',|| 4s Feb 1 1937__..._..___- F&A) &3 _...| Chattahoochee & Gulf—See Cent |vf Ga 
Series B__...-_-- peewee n= Ye 93 OS 4a Aug 1049...........- F&A| 73 ___.| Chat Rome & Sou—See Cent of {Ga Ry 
E Okla Div Ist g 48 ‘28. ae 99 9944 38 July 1950_._._.______- Jad 49'4 Chattanooga Sta 48 1957 gu_.J&J| 84 
Hutch & So Ist g 5s 1928. _J& a eee eee 2 ee I& Qs 9s 4| Chesapeake & Ohio— 
Rocky Mt Div 4s 1965. ‘Jes RY LS 90 lst & ref M 6s ser © 1600-38) 95'4 ----|| 1st cons g 5s 1939_-_-_-. sore 105% 
fan Fran & San Joaquin Val— Series D 6s 1929____._-.- J& 95!2 ...-|; General TOR old 1992_._.M&8} 95's 95% 
Ist g 58 Oct 1 194 ----A&O, 103 eats Series F 6s 1930_... — “Feo 952 ents Conv ¢ le 130 BP 1915 P&A 99 99 
Gente Fe Prescott & Phoents Series G 681929__.___.___ &5} 95's) ..-.. aoe ye image 59 1929. - ri ang 101} 
i as orc — 95's) at ee nv g 5s la el ) 26 ‘eabiee 
Athens Terminal Ry— oR 100 Eq tr 4s Nov 26. a =) MSs » 4.75 4.50% 
iS eae J&J w2 86 R A&O 98 100 Eq tr 8 Dec 1926-_-__- &D\|> 4.65 4.50% 
Atlanta Birm & Atiantic— Equip 5%s 1926-1937(yr)F&Alb 5.45 5.20% Eq tr 5s ‘27-'38 ( 976 ~~ ai eis b 4.85 4.70% 
Income 5s Nov 1 1930___.__-_- 15 50 Eq tr & 926-38 (year). .J&D bd §.50 5.20% Eq tr 5s '26-'37 (yrly)..J&Dj> 4.95 4.75% 
Atl & Birm Ist g 5s cy a f 45 50 Ports Gt F & Con rd 37. Jap 82 onan =e tr Gs 1927-35 (yrly)..JS&J15)9 5.10 5% 
der tificates of deposit... ___ f 15 50 Bos & N Y A L—See H&H q 6 1926-'35 (ann) -J&D h 5%| 4.80% 
Atlanta & Charl A L—See Sou Ry Boston Rev B & L 4s or J&dI O8!4 apni Goale alley Ist 5s -J&JI} 100%) chee 
Atl Knox & Cin—See Lou & Nas Bridge'’n & Saco R Ist 4s '28.J&1) mii 93 ty oy) Creek 48 194 &J 87'4 wa 
Atl Knox & Nor—See Lou & Nash GN J&D ae dl 83 R&A . oe = coe g 48 '89.J&J BS 4 —— 
Atlanta & St Andrews Bay— | Burns & W—See Atl Coast Line ng te See 82's) 864 
let 66, 1938...-...-...- A&O, 65 71 Buffalo Creek Ist 5s 1941__.J&J — énasial Warm 8 Sp Val ie 58g ‘'41_M&Si 99'<| 100 
Atlantic & Dan—See South RR lst ref 53 1961 _....____- J&J PED ....|| Coal Riv Ry lst 4s gu '45_J&D 884; --- 
Atlantic City—See Reading Co | Buffalo Rochester & Pittsbur Elevator Co g 4s gu 1938_A& eA 
Atlantic Coast Line Co of Conn—' General 58 ¢ 1937_._..-- &B| 102'4;' ---- Big Sandy Ry Ist g 4s '44_J&D 895 91! 
Certs Indebt 5s irredeem_J&D Jf OS — Con g 44s 1957_______- &N) 91% 92 Greenb Ry Is eg gu 48°40 M&Ni 89 a men 
Atlantic Coast Line RR— Eq 6s ser K 1926-33 (s-a)_F&AD 6.10 4.99 Kanawha Br & Ter 53°48 A&O] 98 99 
lst cons 4s July 1 1952_M&S. OAT send Bauip te series G 1929..__A&Ob 4.80 4.60%/|| Raleigh & 8S W Ist 48 '36__J&J| 92 92% 
Col tr g 4s Oct 1°52 BoM wen 92%. 93 | Al& West 48g guar 1998_A&O| 83 be West Poc © Ist 48°45 F&Ai 90 93 
Conv deb 4s "39 op ‘1 , 89 91 Clear & M ist beg gu 1943 - Jas 98's 103 |,Chesapeake & jo Northern— | 
Gen unif ser A 4348 "64. ‘JeD, 97!,, 98';||Buffalo & Southwest—See E | Ist M 5s 1945 guar. __ A&O} 100 | 101 
7% notes May, 1 OM&N 15) 106 a Pest ‘Buff & Susquehanna RR oe \Chesterfield & Lanc Ist 5s '55F&A 50 
Eq 648 Feb ‘36 ( )--F&AD 4.85 4 75 %| \| 1st 48 Dec 30 1963.....___ Tes 79 80 |\Chic & Alton Ist 3 348 | $960. Jas S 87% 5714 
ea 6s Jan 15 '27-'35 J&J 156 6.05 490°, | Burl Ced Rap & No—See C Certificates of deposit... -_. J =-..| 56 
Ala Mid—1Ist gu g 5s’ 28M&N 100%! 1¢ Butte Anaconda & Pac 58'44_ FEA 93 94 RR refunding g ‘i949. “AKO J 69 cae 
Atlantic Coast Line of 8 California N W 58 1928 99%%4| 100%)| Certificates of de 
Gen Ist g 4s Jul 48 Jad 9? .---||\Cam & Clear—Ist 5s g oii gas 100 102 Stpd as to Apr 926 In int__..- S €9 er 
N E of 8 C 68 1933-..J&J) 109 ----|| Gen 4s 1955---.. 86 ----|| Equip trust 6s Jan 15 °27-'35 
Brun & West Ist 4s “38. .J&J)  94', Cambria & Ind—Ist 5s '36._.M&N| 10] rae (y eri | eee 156 5.69) 5.30% 
Char & Sav gen 7s 1900.<83 117% .---|| Gen mtge 6s 1944_______- 101 102 Chicago f Burin n & Quincy— | 
Fla So Ist 5 Bu 40 4s 45...J3& 90 smaie Eq tr 5s 1927-38 (year).M&Nb 6.25, 5.10%|| Gen M 48 1958__...._-- 91k 92% 
Nor & Car 30". AsO 100 ~---||Canada Atl—See Grand Trunk | is & rr; f- 1971 ser A__F&A’ 105%) 105% 
Pet’ bp Cees B 6s g ‘26A&0) 100 ----||Canada South 5s 1962 ser A-A&O) 103!) 104% tr 6s Jan 15 Ts fas es hg 5. 10 5 % 
Rich & Peters 44s '40.A&O) 95 .---||\Canadian National Railways— Div 3s" 49 op ‘29 J 87 
Sav Fla&W Ist 34.A&0O| 107% wowed s Sept 15 1954 ...M&815) 94's 9414) 4s July 1 _ ES Jad 94 46 ai a 
ist M g 58 1934.....A&O) 102 --.-|| 4% guar gold notes 1927__J&J| 99's 99%||_ Ne prasie Ext 4s 1927....M&N| 9% 99 % 
Wilm & Newb 4s ‘97.-F&A| 91 -.--||_ 5-year 4s Feb 15 15 1930. F&A15| 987. 99 | Chic & East Ill (new co)— 
wil & Wel gen g |S 6,35. -J&4 102';) -.- Canadian 5 : 963 oan M ave seas tC tos -M&N) 77%) 78 
awe 92 wenacdl con Sa & 1930 | .-J&D30 95% 14] go & Eastern [llinois— 
atlantic P Yediie- “ses South Ry 8 F deb 4° ,edepeiete 115 115% lst consol 6s gold 1934....A&0 107 a 
Aug Term—See Charl & W Car 4 Foe fe s1946...._... JaJ, 118 118%|| Chic&1C Ry— Ist 5s 1936 283) —_ de 
Austin & Northw'n—See So Pac 10-yr g 4s Feb 15 ‘35 __F&A 96 7% 97 |, ||Chic Grt West—Ist 4s 1959._M&S 68% 69'4 
Balt Obes & Atlan—See Pa RR Canadian NW 4s Oct 22 1943, 92 94 ||\Chic Ham & West Ist 6s '27_J&J| 100%! 101% 
Balt & Cumb Val RR 6s'29..J&J| ____- ----|| Manitoba 8 E Ist 4s £°29_P&A ee _..||\Chie & IC Ry—See Chic & E Ill. 
x Jt M 68 July 5 eer onioa ----|| Winnipeg Term g 4s1939¢_J&J| 88% 893{||Chicago Indiana & Southern Ry 
Balt & Harrisb—See West Md Canadian Pacific— Con mtge g 4s 1956 guar..J&J| 9014 2 
Bal boos & Ohio— Cons virry eee wal. 283), 83 8314 Ind Ill & Ia Ist a 1950..J&J| 92 aes 
lst M 48 g July 1 1948...A&O| 92 92\4 tr 4 540 jqangae 75 4.50% \|\Chicago jana Loutsville— 
let M 5s Jul 1948____. 104_ 104 *5 Ea tres Oct aie Sako” 4.95 4.75% M g 6s 1947 A..J&J; 110 
Conv 4s 1 red 1923.M&S| 96°. 97 Aroostook 95 Ref M g 5s 1947 series B--4e5 101%} 103° 
gen 581995serlesA_J&D) 97', 97% New Brunew isthe 4. “Fea 98 100 Ref M g 4s at series C__J&J| 874 —. 
vy july 1928 1, 183) 103 1: Oo x Que d tual OF 7 $0 insae M wart S&I O53 ds 
929. -..... nt eb gu J&D ff 97 st & gen 6s Ma ser &J 10 107 % 
tr 48 1927-40 (yr)..M&N/d 4.80 4.70 arb “gue aco aT tl Equip tr 6s Fide . 5 (yr). S&IJ15 b 5. 5.05% 
Eq tr 58 1926-37 fooss &Ab 4.85 4.70%|\Carolina Seab Air Line I nap & 4s '56- 79% 81% 
Eq tr 1927-38 ; &A\b 4.85, 4.70%|\Caro Clinch & Ohio 56 1938..J&J| 102%) 103 Monon © 0 58 '36 opt 3 Jap, 56 60 
Eo tr fis °27-'35 (yr) _..J&J 15\b §.10 5 lst cons 68 1952 Ser A..J&D15' 109! 109% |Ch I & 8t L Sh 
Pittsb e Erie a— Equip 58 1926-1937 ea..A&Ob 4.85 4.70 >)" Lake Shore & sm 
nd 48 1941..M&N 91%! 92! Eq 1926-1933 e-a_..._ J&Dbd 4.85 4.70 4s 1969 o i918- J&D) 94% 96 
8 W Div Ist 5e 1950..... J&S, 101%) 101%'| Eq tr 68 1927-35 (yrly)_J&J15> 5.10 5% ||\Chic Memp & Gulf 940..c&J3| 90 92 
Reorg 1st cong 4s'30.M&8; 9874 auce 


























> Baste. f This price includes accrued interest. & Last sale. {In London. » Nominal. 2s sale price. 
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NOTICE.—Al!l bond prices are “‘and interest” except where marked “ft” and income and defauited bonds. 

































































Bonds. Bid. Ask. Bonds Bid. Ask. | Bonds. Bid. | Ask. 
Clev Cin C Concluded)— 

Chic Milw & Puget Sound— Cley Cin Chic & St L (€ toncluded) ; Erie RR ( o| (723 72) 

Certifies le setae | 453% $914 CW& M Div ist é Sor sas B4ig 85% Cerise B 1953. we SAO 72% 22 My 
Cc cates of deposit - . - - - - J 8 34 ft) Speer A& 79 39 9% 
Cijage ape S ait 85 || Soar Bouts s. 18.20 ae) Soi] ai37|| wa er Os 1927-35 (rear) - Geig\> 5-30) 5.10% 
Gen & tof 4i¢e Jan 2014. AS Olf Bois] BI White WV Div ist 4s °40-J&d| 88 | 92i2|| Eq6sser FF '26-'2 (s-a)-M&N ° tie 60% 
Certificates of deposit --_--- f 50% 50 % Cinc ne & St L Sh Line AKO Buffalo & Southwestern— 7! 
Cugy Bp con 3016 oe 5 --rast | el oo [SEs cist deg Aug * 36 O-F 933{| 9414 Ist 6s '08 ext to 1928--J&J} ----)  ---- 
Jertificates of deposit. - - ; 2 V1 Biase) s ext to 1928._J&JI ete — 
lst sec 6s 1934_...-....-- TEI 104%) 104% * ~ ~~ = o oye &J} 101% Jen HR ss A at 54 1929-A&O) 10035} 10134 
Gen g3%sB af 1 1989. _J&J (2) +t a Vous id ndlana -j| 107 Chic & Alt Term 5s 1928__J&J nie acd 
Deb gold 4s dul P1193. C-3eF, 3403] Boaz] 1a Bim & Wert 4s 1940.,A&0| 91 ----|| Ch & Erie 5s Ist ¢ 1982--M&N) 104)5| ---- 
eb go s July - J 372 78 , Ee cow toe ; 2% 5s Oc ESS “2 oe 
Certificates of deposit - —- - - f 49 Oe ee OB Se Dae tee. 834) a5--|| cuoved Mah Val g 68 38.983| 99%| ~~ 
Conv deb 4348 "32 opt 22-3&D\/ 20, | 3)'*|)| P86 Cons ine 48 1990 "Apr i{/ 3834| | 394s|| Erie & Jersey sf 6s 1955-J&J| 107%) 1081; 
Jertificates o eposit _ . _ - - } “3 2 , : . ‘ er 65 - ape 107 \ 108! 
Oe en ati 23:58 L 48) Bo eno let be 1988 Kao} 102 | 102% Coase sock lar 6s 38-Jaa| lOO] 102 
Certificates of deposit -—_ - - 912 a ) ‘ ‘ * x S CC &O ee 
m European loan 4s 1946--M&S8| _-_-| |... Stamped subject to call. =. ‘iui <7 See? Ist 5s | Ses as ceil 
Equip tr 6s 1927-35 (yr) J&J15\) 5.55) 5.20%|| Gen M 5s 1936-...--___- J&D 7; “-"""ll Nog & N Y 58 1950....M&N| 8&6 &8 
Equiptr5s’26-'40 serB (yr) F&A|b 5.20 5% ot refg @ 414 $s 1930 red_.J&J| ---- cit wYaGe Lake gu g 5s 46 M&N 97% : 
Bedford Belt Ist 5s 1938 ..J&J| 95. 97 | Clev & Mahon Val—See Erie RR NYLE&WC&RI 
Chic & Mo Riv Ist 5s 1926. J&T, 994 99 74\|Clev & Marietta—See Penn RR Ist 6s ext j % 1942 + 2._M&N 101 woe x 
Milwaukee & Northern— Cleveland & Pitts—See Penn Co NYLE&WD °« I Ist 6s ‘13 
Ist ext 4348 "34 (blue) J&D| 9434) ---.||Clev Short Line—Sce L, 8 & M 8 Extended at 5% to 1043 J&3} | a. 
Cons 6s 1934 ext at 444% _ |) Cleveland Ub nen & ‘Valley— 8616 xe YPa&Op!l 4s '35_M&S| 96 98 
to 1934 (brown) _- J&D 94% 95 lst 4s gold guar 1995._.__.._M&N ectindy N Y Susq & Western— 

Chic & Nor M—See Pere Marq Cleveland Union Terminals— 108 108 14 mee refunding 5s 1937.- 3&3 84 R5 

Chicago & North Western— a a Ist s f 54s 1972 series A__A&O 103 %4 104 4 2d mtge 444s 1937_---- F& 65% 697% 
Gen M 3%se [= M&N 764 ce z lst M s f 5s 1973 ser B- _A&O Gen mtge 5s ¢ AE 68% 74% 
Gen M gold 4s 1987....-M&N) 85 88 !4||\Coal & lron Ry—See Western Md Term Ist g 5s 1943. --M&N 97% a he 

Stmpd non-pay Fed inc tax) 88 8814 ||Coal River Ry—See Ches & Ohio| gg, sn Registered $5,000 ea ---- ---- 
Gen M 5s °87 stpd inc tax.M&N| 107 108 Colo & Sou Ist g 4s 1929____F&A 96% 97 Midland of N J Ist ys qbi8 
Gen M 4% s 1987 M&N, 102)2|| Ref M g4!4s May 1 °35--M&N), ‘5')} 5% ext at 5% to 1940__-A&O| 93%} 95 
Sinking fund deb 5s 1933 - M&N 101 % ones Eq tr 6s 1927-35 (year). _J&J 15 . Wilkes & E Ist g 5s '42_.J&D 68% 69'¢ 
Sinking fund fis 1929--- --A&O 10344} 104 Ft Worth & D C 6s 1921— 10514 ...-||Erie & Jersey—See Erie RR— 
Coll trs f 5s 1929. &O} 101% - Ext at 54%% to 1961_..J&D Erie & Pittsb—See Penn RR— 
Exten bends 4s 1926. FeAl 5) _99%s| 100. ||\Colo Sou N O & Pac—See St L& SF Est RR of France— 
10-ye ar 7s June 1 1930__..J&D 107 4 1077 |\Colo Spr & Cripple Crk D Ry— eres External s f 7s 1954____. M&Nis 84%\|s 84° 
15 year 64s Mar 1936--- M&S 113 2 See acl lst gold s f 5s 1930______-- J&J wif masepeys European & N A—See Maine Cen 
Ist & ref 5s May 2037--.-J&D} 10%%5) 103 %4 Cent Tr Co ctfs of dep- -- --- peas: ____||Fitchburg—5s Jan 1 1934_..J&J| 86 some 
Eq tr 5s "26-35 ser M (yr)_J&D|> 4.85) 4.70% Ist cons 5s Oct 1942___-- ALG, ~~~ 4s ref 1928..........- M« &N 88 ae 
Ec a tr 6s Jan 15 °27-'38__J&J15 5 b 5.10 57 Col Connect & Ter—See Nor & W 4s en 84 mae 
Ec q tr 6%s 1927-36 ser J._M&S|D 5% 4.80% ||Col Hock Val & T—See Hock Val 851s ere 4s refunding March 1927 “ass 87 ee 
q 6148 1927-36 K (yr). AkOb 5% 4.80% \Conn & Pass—Ist g 5s '43.-AkO| “"'* """"| 4s refunding 1927_..--_- AXO}| 87 ss 
Dos Plaines Val 44 s1947-M&S 93% 49°2 | Newp & Richf Ist 5s "41 gu.J&J) 9 a” ji =a: J&J 7 —— 
Frem Elk & Mo V 6s °33.-A&0 108!| 110_ |Conn River—Gold 4s "43_--M&8 4s May 1925_..........- M&N| 86 a+-- 
Ia Minn & N W Ist 2 4s’ 35 J&J 90 91 %s!\Connecting Ry (Phila )— 91 ....||Flint & Pere Marq—See Pere M 
ManitowGB&NW 3%s'41_J&J| 81% --- lst M gu 4s Mar 15 '51_M&S15 Flo Cen & Pen—See Seab Air L 
Milw Lake Shore & Western— aya, ||Connellisv & Monongahe la Ry— 96 98 Florida East Coast 4s '59- gad 97 . 
Ext & imp sfg 5s 1929-_F&A| 100',) 101%) ists f gold 4s 1930 opt.-.M&8| gg14| 97 Ist & ref 5s 1974. --__._ 3 &S| 99%1 99), 
Mil Sparta & NW Ist 4s'47M&S giis| 21%2)\Cuba Northern 6s 1966 stpd_J&J 7 ||piorida South —See Atl Coast 1. 
Mil& tate Line jet 3h 484 '41.5&3| 82% 7 ist mtge 6s 1966 plain___-__- 92%;| 93 ||Florida West Shore 5s 1934._J&J| 95!4| 97 
St L Peo & N -J&I) 103% ----|,\Cuba RR—Ist_g 5s 1952_..-J&JI| 1065,| 1067%4||Fonda Johnstown & Gloversv— 
St Paul E aot Gr ‘re 4 ls 47.3&J oe 4 TY; ist | & ref g 748 '36 ser A- J&D 82 85 Ist cons ref’'g g 4448 1947__J&J} 84 87 
Sioux City & Pac 3448'36-F&A) 89's) 90%)! Imp & equip 5s 1960__._M& Gen ref'g gold 4s 1950....J&J} 60 65 

Chicago Peoria & St. Leuis— — Current Riv—See K C Ft 8 & M lS Pees 55 65 

Prior lien gold 4%s 1930.-M&S|f 20 ----||Dallas & Waco—See Mo K & T Ist cons ref44%s'520pt.--M&N} 59%] 59%s 
Certificates of deposit. - — — --|/ f 20 ----||Daws Ry & C'l—See El BS! sw Fort Dodge Des Moines & Sou, 

Chicago Rock Isl & Pac Railway— 85 8716 Dayton & Mich—See C H & D 86 89 ER eae: J& 64 68 
General gold 4s 1988 - ----- &J)  5y o} 12 || Dayton Union 4s 1949______.. J&J} 8614) 88 || Ft Smith & West Ist g 4s '54_ AxO 22 32 
Ref g 48 1934 om to 1911 --9e° on” %14|\Defl & Bound Br 3%s '55.--F&A Fort St Un Dept Det 4448'41- J&J 92 )% ---- 
544% notes 1926.------- J& 100+.) 19917 ||Delaware & Hudson — 111%] 112 ||Ft Worth & Dn C—See Col & S 
5% notes 1929........--- ied 99721 Joo || Cony 5s 1935...._-_....A&O) 93%] 94 ||/Ft Worth & Rio Gr 4s 1928_J&J| 97 97). 
5% notes 1929. ....-.-..- esl v7 99 35 ist & ref gold 4s 1943_---_M&N| 107 | 108 Fre Elk & Mo Riv—See C & N W 
i',s notes 1928 )| 5; vo ar 7% sec pone 5 x oe J&D) 104% - Galv Har & San An—See So Pac 
Eq tr 6s Jan 15 1927-'35- Riis fb 5.20 726 15-yr a! 8 May 1 '37..M&KN|b 5.05) 4.90% ||Galv Houston & Henderson— - 
Eq tr 58 1926-38 (sa)... J&D\|D 4.90] 4.75% tr 6s Jan 15 '27-'35.8&J15|. | _.-‘||_ 1st M 5s 1933--_.______- A&O| 6%!) 97 
Eq tr 5s Oct "26-'34 (s-a)-A&O|> 4.90) 4:75%|| dining ist 4tes 42 gu, M&S Galveston ‘Term 6s 1938...M&S|} 102 | 104 
Eq 4%s 1926-July’27 (s-a)_J&J 4.80) 4.50% Albany & Susq 3%s gold 1946 86% --..||Genesee River—See Erie RR ; 

Burl Cedar Rapids & North— 00x (conv before 1916) gu_-_A&O Gen & Wyo Ist g 5s 1929._A&O 9914) 100!. 
Con Ist & coll tr 5s g°34.A&0O 100% ---- Bluff Point Land Impt Co— = 86 '4||\Geor & Alabama—See Seab A L 
Choctaw Oklahoma & Gulf— 03 lst mtge guar 4s 1940___J&J Georgia Car & N—See Seab A L 
Consol gojd 5s 1952._._M&N b's 13 ---- Chateaugay Ore & Iron— 83 ....||Ga & Fla Ist g 5s 1956_..M&Nif 50 5S 
Choc & Memph 5s 1949. ..J&J eth 7 a5 Guar pa A 4s 1942___... I&SI Geor Midland—See South'n Ry 
Peoria Ry Ter 4s '37 gu op _J&J - O37 Rensselaer & Saratoga - 109 ...-||Ga RR & Bkg ref 6s 1951--A&O 110 ---- 
RI Ar & La 4%s 1934__..M&S if ane bds May 1 '41_-M&N| 97 oor ge Cf Bop J& 84 éilends 
St P & KC Sh 4\%s ‘41- F&A) 90) 90% vies me Buin & Bing 5s °39_.J&J Ga Sou & Fla Ist g 5s 1945- Jay 100%} ---- 
Keok & Des M—1st 5s'23.A&0 , au Delaware Lack & Western— 78 78%|| Deb 5s 1952_-...._-.__- A&O| 87 91 
Certificates of deposit - — - - - - |. A 85% ---- Morris & Essex 34s 2000_J&D Eq tr 4148 1926-1939 s-a_M&N|b 4.90) 4.75% 
Stam meee Soe ORs c0<+~s J --- ---- N Y Lack & Western— 99 _...||Gettysburg & Har 5s gu '26_.A&0 ---- ---- 
Chic St L & N O—See II} Central lst & ref 5s 1973 ser A.M&N 99%4 _||Gila Val Globe & Nor—See 8 P 
Chic St L & Pitts——See Penn Co Ist & ref 44s '73 ser B_MA&N mts _...||Goshen & Detkertown—See Erie |RR 
Chic St Paul Minn & Omaha— “4 0 Warren Ist refg 34s 2000_F&A Gr Rap Bel & Sag—See Pere Mar 
Cons 6s June 1 1930--.--- J&D) 103 104 | Del Riv RR & Bridge—See PaRR Grand Kap & Ind—See Penn RR 
Cons 6s red to 348 1930--J&D| 04’) 1 4)37||Denlson & Pac sub——See Tex & P Grand Trunk Pacific— 
Deb gold 5s Mar 1 1930--M&S8| 100 1 0) “||Denver & Rio Grande Western—|f 6534) 6574|| Ist M 3s 1962._.______... J&J| 69 69%, 
RSet ase a8 1 Ol Gen income 5s Aug’55..M&N Ist 4s Feb 25°39 Ale gu-M&N| 894] 90% 
Eq 68 1927-35 (ann) ---.3&J15)0 5.30) | ‘9n¢ ||Denver & Rio Grande— 89%| 89%|| Ist 4s Feb 15°42 Alggu-M&N| 86 = = 
Ev tr 7s 1927-31 Series B- S&J|) 5.15) 4.90% Ist con g 4s 1936________-_- J&)' 92%) 93%!) Gen4s 1962 Can Gov guar_J&J' 85%) 86'4 
North Wisconsin—6s 1930.J&J| 103 | “-"-| Ist con g 4%s 1936___---- J&J 99%| 9974] Prairie Section 4s 1955... -A&O 71 73 
Super Sh L 5s June 1930.M&S| 99!» cisime Improve't goid 5s one. J&D 99%] 100 Mountain Sec 4s 1955_..-A&O 71 73 

Chic Terre Haute & Southeast—| .. 87) Rio Gr Junc Ist gu 5s '39_JADS 4 7 Lake Sup Div 4s 1955..-A&O, 72 75 
Ist & ref g 5s Dec 1 "60 opt. J&D # 7914 Rio Gr So Ist g4s '40_.J&J\f 4 _...||Grand Trunk Ry of Canada— aos 
Income mtge Dec 1 1960--_--- a8 561 Ist g 4s guar 1940____- J&ISIS 9114 92 Sink fund g deb 7s 1940_..-A&O’ 115%] 115% 
South Indiana Ist g 4s °51-F&A nt] 682), Rio Gr West Ist 4s '39--_J&J|f 81!s| 82%|| Deb g 6s Sept 1 1936_---M&8)_ - — 

Chic Un Stat Ist 4%s 1963. _J&J 96), 104 4 Ist coll tr 4s 1949 op._._.A&O 95 9S Canada At! Ist 4s 195: Paan-Tee 75% 77 
Ist M 5s 1963 sertes B____. J&J ai 44 Utah Fuel Ist 5s 1931..M&S Grand Trunk West 4s £1950_J&J| 77 = 
Ist M 6s series Cc 1963. 5&3 4 “?) 193°" ||Denver & Salt Lake— 39 2 Ist g su 4s 4s $ July 1 1950. Jad 82 3 
Guar gold 5s 1944______-- J&D) 102 Ist 5s °43 ctfs dep ass’t pd_M&N Great Northern— ; ee 

Chicago & We enter ro, Indiana— 105% Des M & Ft D—See Minn & St ay Gen M 7s 1936 series A___.J&JI} 113%) 11376 
Gen gold fis Dec 1 1932- <a 865, 843, '|Des Pl Val Ry—See Chic & N W ist & ref g 44s ‘61 opt ‘41_J&J 5'4, 96% 
Consol gold guar 48 1952--- 61%.| 1041.||Det Gr Rap & West—See Pere M Gen M 5s 1952 ser B_-.J&J| 1064) 106% 
Ist & ref 5%s 1962 A_...M&8| 104%, *\\ Det & Mack pr14s1995....J&D| 714 _...|| GenM 5s OTs cortes O.-- FRE 101%} 101% 

Chic & West Mich—See Pere M A Mortgage old 4s 1995_- _J&D 70 72 Eq tr 4\%s 1926-1939 &8 b 4.75 4 Soe 

Choc Okla & Gulf—See C RT & I Detrait’Riv Tun-——See Mich Cen Ka tr 44s 1927-1940 D (yr 13k) > 4-75) 4.657% 

Cincinnati Hamilton & Dayton— 96) 971,||Detroit & Toledo Shore Line— Eq tr 5s 1926-1938 Ayr) - < Sib 4.85) 4.70% 
General 5s wold 1942 -7---3$y| Gria| 98 "|| Ist gold guar 48.1953... --J&J] 85%4| |---|] Ba tr és Jan 15 27-35--J&J sisi .10| 5% 

mtge go s se facah “A&O| 101% y: estern Fruit Express ----_--- 
Dayton & Michigan Ist 5s 1911) 9. y/ Dut & tp Bango is) Se 37-8 Ka bs J ne 15°26-°39 (yr) TRD|b 4.95] 4.80% 
xt at 434% to 31 op 17 2&J ~-""ll" Geng sf 5s Jan 1 1941_...J&J| 104 coos iq tr 4348 1926-1 40-J&D|b 4.90] 4.70% 

C18t L & C—See C CC & St L— 871 9 ||Duluth South Shore & Atlantic Great Northern Ry of Canada— 

Cin Ind & West Is ist 5s 1965. M&N an’ ist gold 58 1937...---.-.- J&J| 87 88 Cons 48 1934 opt to 1914.,A&O|_ 89 90 

Cin Leb & Nor—See Pennsyiv ania Dutchess Co—See Gent New Eng Green Bay & & WestdebtcertfsA..|f 76'4| 82 

Cine & Musk Val 4s 1948...F&A o<-- ---"!| Bast Tenn Va & Ga—See So Ry— era 14 16 

Cin NO & Tex Pac Ry— b 4.85) 4.70%||Eastern Minn—See St P M & M Greenbrier Ry—See Ches & Obio 
Eq tr_5s 1927-38 (yr)..-A&O 6x1... Elgin Jol & East 5s 1941» MAN 103 105 ||Gulf Mobile & Northern— 

Cincin North Ist g 49 1951. -J&J ‘| ---"llBimira & Williamspo Ist 5148 1950 ser B.- - ..-- A&O) 105 

Cin San & Clev—-See C C C & StI L Ist 6s 1910 ext at 4% % 1950. J&J, 88 90 ||Guif & Ship Island RR— 

Clearfield & Jeff—See Pa & NW Income 5s 2862-.......-- A&O| 97!:| 99 Ist ref & term g 5s Feb '52_J&J| 104% 

Clearf & Mahon—See B R & P E] Paso & R I—See El P & Sow Gulf Terminal ¢ of Mobile— 

Cleveland Akron & Columbus— 100 100% EI Paso & South western Co— lst mtge g 4s 1957 gu es Pf 81 83 
General gold 5s == M&S 90 92 El Paso & 8 W RR— Hocking Valley Ry— 

Ist L cone uae 5 40 1940_..F&A Ist & ref 5s 1965...--.-. A&O} 104 ----|| Ist cons gold 44%s 1999_..J&J|. 94%) | _-.- 
ee le icon “-""l| New Mexico Ry & Goal Co— Eq tr 5s 1927-1938 (ann)-A&O|> 4.85) 4.70 

Clev Gine Chic & St Louis— 67 Ist col tr g¢ 58 Oct 1°47-A&0| 101 .-. || Eq tr 58 1926-1939 (yr)_--J&J|d 4.85) 4.70 
General 4s gold 1993, ----J&D) 01 —— Ist &con&colltrg5s'51A&0| 101 -=> || Eq tr 6s °27-'35 (yr)--.-S&I15|b 5.15] 5 
Gen M Se ser B 1993----3&D) 193, | ---- Dawson R & Coal 5s °51_J&J| 101 -.. || Col & H V ext 48 1948_-..A&O} 88%) ---- 
Deb gold 44s 1931..---- J&I 103!.| 10334 El Pas& RI istggu5s'51_J&J| 101 ose Col & Tol Ist g 48 1955.-F&A| 88%) 90 
Ref & imp Mf 6s 41 oor 6-35 105'4| 106% ||Erie—NY & El M&N o7 ey KCONYNH&H 

p J = = 3371 103 l| 4s 3d ext 1933_..----- 74 ---- || Housatonic— 
Ref & imp M 5s '63 ser D.-J&J 102 Patt +i fo 36 oe I cs cssidait A&O| 100%| --- |}Houston Belt & Term 5s '37.J&J| 984) 100 
Equip tr 5s 1926-'29 (yr)-J&I|D 4.23) 4-28 4s 5th ext gold 1928_____- 98%| __.. ||Housten E & W Tex—See Sou Pac 
Equip tr 6s 1926-'27 (yr). -3& ae °\| 75 Ist cons 1920 ext to '30.M&8| 107%5| 107% 
Prior lien gold 4s 1996....J&J 79 79% 
Gen lien gold 4s 1996....J&J| 69%4| 69% 















































> Basis. f This price includes accrued int. k Last sale. / In London. m Dollars per 500 francs or £20. Nominal. s Sale price. u Per £200 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f’’ and income and defaulted bonds. 
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Bonds. Bid. | Ask. | Bonds | pia. | Ask. | Bonds. Bid | Ask 
} ; ‘—_—— 

Houston & Tex Cen—See Sou Pac | Lehigh Peter (Concluded) — ||/Minn St Paul & SS M (Concl)— 

Hudson & Manhattan— * Lehigh Valley Ry of New York | M 8 Ste M & Atl 4s 1926. -J&J ee ---- 
Ist gold 5s 195 7 SE F&A 96% 97 4! Ist 4348 gold 1940___.-J&J 98 Minn & Pac Ist 4s 1936___J&J asne = 
Adj inc up to 5% Feb '57-A&O SOG KO's Lehigh Vall Term 58 1941_A&O} 1034 103 %4 MStP&SSM &Cent Term Ry— 

Ist M 4s 1955 conv...-F&A SE && || Middlesex Val Ist 58°42. M&N 99 10 | Ist Ch Ter sf 48°41 op'16 M&N 92% tne 
N Y & Jer Ist g 58 '320pt_P&A} 101 102 Pa & N Y Canal con 5s '39.A&0O 1? 102 %||Minneapolis Term—see Wis Cent 

Huntingdon & Broad Top— Cons mtge 44s 1939_.__A&0O 9s |r i Cent ‘. 5s 1949___J&J 93% ---- 
Ist M ext 6s Mar 31°40 A-A&O 80 na Cons mtge 4s 1939. ___A&O 9214 93 4 ansas-Tex RR— i 
2d M ext 6s 1940 ser B_.-F&A 75 SE Le & Wilkes—See Cent N J Prior lien 5s 1962 ser A__..J&J| 100%) 1007s 
3d M consol 5s Mar 31 '40_A&O 40 40 |\Lex & East—Sce Louisv & Nashv Prior lien 4s 1962 ser B____J&J 85% SO 

Hutchinson & S—See A T & 8 F _ || Litchfield & Mad ist 58 °34-M&N| 9234] 954)! Prior lien 6s 1932 ser C-.. .J&J 103 | 103 

Illinois Central— iat g 4s '51_J&J s6 96 \Little Miami guar 4s 1962. _M&N 85 — Adj M 5s Jan 1967 ser A__A&O 92% 92 
lst gold 3\%s 1951_------- J&J 8514 .---|| Little Rock & Hot Spr West Ry— Mo Kan & Tex (old company)— 83 - 
Main L ext Ist g Bi '51_ A&O es seen Ist gold 4s 1939 guar. & 82% 8314|} 1st gold 4s 1990... .-- J&D 86% 1 
Sot BA £20 106). 2ccoccsos M&S 67 : \|\Long Island—Unified g 4s’ 40M&S| 86% ‘ | Eq tr 6s 1927-35 (year) J&J15)> 5.25) 5.05% 
Ist M £48 1951- _.. _ A&Ollf 84! KG Ly Refunding & cu 4s 1949- _M&S 87 % 85 || Boonville RR. Bridge— 

Tr bonds £ 34s 1060...<<. J&ITU 76 8] lst cons f 5s July 1 1931__- QJ) 100% ara Ist g gu sf 4s 1951.--_M&N ees — 
Coll trust gold 4s 1952... A&0O &Y G1 % Ist cons g 4s July 1 1931___Q-J| 94% Dal & Waco Ist gu 5s"40_M&NIf --- ---- 
Coltr LN O & T ¢4s'53._M&N 87! BS Gen mtge gold 48 1938... _J&D 91% ah Kan C & Pac Ist 4s g'90_.F&A\f ---- ---- 
Ref mtge 5s 1955. Set M & 107 1077 48 gold 1932. JI&D 927 — Mo Kan & E 58s 1942 gu__-A&Olf --- eer 
Ref gz 4s 1955 opt 1918. “_M&N 93 93! Debenture gold 5s 1934. -_J&D 99 be ; Missouri Kansas & Okla— 

Pur lines Ist ¢ 5348 1952__J&J 82% --|| Debenture gold _5s 1937 - -M&N| 97%| 98 _| Ist g gu 5s May 1 '42- -M&NIf -- ---- 
Jt Istrefp MUIC&CSL& || Equip tr 5s 1927-39 (yr)__A&O|b 5.10) 4.990%); MK & TofT Ist ds gu ‘42 M&B// 135 uses 

N ©) 58 1963 ser A_...J&D} 102 103 Equit tr 6s 1926-32 (yr) . -F&A\D 5.25) 5%!! a rman Shreveport & S— 

Ser B (£100 & £200) '63 J&DI101 106 Montauk Ext 5s 1945-___- J&S 97 a ist M gu gold 5s 1943. J&DIf --- eves 
Gold 5%s Jan 1934.....-- T&S); 102%} 103 Brook & Mon 2d 5s 1938 _J&D| eure ae S W Coal & Imp_ Ist 68'29 J&J\f ---- aoe 
Gold 64s July 1 1936.--J&J} 112%) 114) | L I City & F con 58 1937-M&N| ----|  --- Texas & Okla—5s 1943--M&B/f --- cece 
Eq tr 4%s 1926-1939 K._.F&A|> 4.75) 4.65%|| N Y Bay Ext RK Ist 58¢'43_J&J| --- ~~ __|\Mo Pacific RR “ 

Eq tr 4 48 1926-1940 L_. A&O\D 4.75) 4.65% \| New York Bklyn & Manh Bai Ist & ref 5s Jan 1965 A. 97 9s 
Eq 5s Nov '26-Nov ‘27 MAN b 4.70) 4.50%} Ist gold 5s 1935 - - 101%} 102 lst & ref 6s 1949 ser D-_ “FRA 106 106! 4 
Eq tr 58 1928-38 ser J- M&N)|5 4.80) 4.70%|| NY & RB Ist g 5s 1927_ tk 100: 100% Ist & ref 6s 1955 Ser E___M&N| 106 106°, 
Eq tr 68 '27-'35 (year) - T&RI15\b 5.05) 4.990% North Shore Branch— 5% gold notes 1927_-.--- J&S 100%} 100% 
ka uip 6) »s 1926 1934 (yr) Fs Alb 4.90) 4.75% lst cons 5s g Oct 1 1932__Q-J 99% 100% 6% secured notes 1930.._..M&S} 100 _ 101 
Equip 7 7s 1926-1935 _-A&Olb 4.90) 4.75% Louisiana & nitanee Ry— Equip trust 5s 1927-40 (yr)M&S|b 4.95) 4.75% 
Cairo Bridge 48 ¢ 1950_..J&D 91 \%| 92 Ist s f gold 5s 1927___._._M&§8| 100 100! Mo Pacific (old comps any)— ms Pa 
Litch Div Ist, # 38 195). “J&s| 76%) —.--||Louisiana & North Western— Gen M 4s Mar 1975------ M&s) 70M) 1077 
Louisv Div 3%s g 1953.-_J&J}| 82% | Ist M gold 5s 1935- _- “A&O| 50 55 Equip 6 }48 1927-36 (year) _F&A|> 5.10) 4.90% 
Omaha Div oe 382¢1951_._-F&A 73% a Cine & Lex—See Lou & N Eq tr 68 '27-'35 (year) J&II5\O 5.25 5% 
St Louis Div 3%s g 1951_--J&Jd BH! Louisville Henderson & St Louis— 3d 7s ext to July 1938 at 

St Louis Div 38 g 1951... -J&J 73'4 | Ist mtge gold 5s 1946___.__J&J) 101 a | eee ee 5 ae M& 91 

Sp'field Div ext 3%s '51_-.J&J 83% |\Louisville & Jeffersonville Bridge Ce nt Br Un Pac Ist g 4s'48 J&D 82 16 ‘ 
Western lines g 4s 1951 .-F&A a0! ...-||. Guaranteed gold 4s 1945. M& S| &Y 89). Pac of Mo Ist ex g 4s '38_F&A 92 °% re 
Chicago St Louis & N O— \Leuisville & Nashville— | | 2d ext 5s gold 1938__...-_J&J| 101 de soi 

Con g 5s June 1! * 1.J&D 15} 104%] 10734|| 50-year gold 5s 1937...-- M&N| 104 7 St L E Ist 5s 1938. _M&N oo- oss 

Cong 3%s June15'51 1&0 5 79% ; Unified gold 4s 1940__.-_. J&J 95% 96 Cardelet Br Ist 444s'38_A&0 anee 

Mem Div Ist 48. 195 é jap BS 4 Col) trust gold 5s 1931_.._M&N 100%) 102%; St Louis Iron Mt & Sou— Bs 
St Louis Alton & Ter Haute 7% @ notes May 15°30_M&NI15 107%) 10734) Unify & ref'g g 4s '29- J&I 97 3 97°. 

St L South Ist g 48 '31_ M&S 95 97% Ist & ref 5\%s 2003 ser A__A&O 108'4 109 |, Genconry &lg 58 31. A&O| 100% 100°, 

Carb & Shaw Ist B 4s 32 M&S a4 ist & ref 5s 2003 ser B A&O| 105%) 107 Gen con stpd gu g 58°31 A&O = == 

Ind BI & Wn—SeeCCC&S8tL Ist & ref 44s 2003 series C A&O 98% 99 || Riv & Gulf Div 4s '33..M&M 93 93', 

Indiana Il! & Ia pe Chic Ind So Kq tr 4\48 49: 26-37 (year) J&DIO 4.75) 4 65 vl '|Mobile & Birm—See Southern Ry 

Ind & Louisv—See Ch Ind & L So Equip 6 %s 1927-36 (year).M&s b 485) 4.75%|\Mobile & O—\st g 6s 1927_-J& 101 

Indianapolis Union Eq tr 6s °27-'35 (yr) J&II5I0 5 05} 4.99) lst exten 6s July 1927-- Mak 2 10) 101! 
Gen 4 refg 5s 1965 ser A._J&J} 103% « At) K & Cin Div 4s 1955 M&N 91% 94 || Geng 4s 1938 tee eee: 90 14 Q] 1. 

Series Lb itcaminnae 10% ne Atl Knox & Nor Ist 5s '46_J&D} 103) ae Eq tr 58 1927 ‘38 (s-a)- Miss b 4.90) 4. 70% 

Interboro-Met \See Street & E) Consol gold 4s 2002... M&S as 2 Eq tr 5s 1927 “39 (year)_.._.J&J\b 4.90) 4.70% 

Inter Rap Tran! Ky Securities Lou © & Lex 4%s ¢ 1931_M&N 99° 100 || Montgom Div g 5s 1947._-P&A| 10) al 

Internat-Great North Ry— || NO Mob Ist gold 6s 1930. -ga3 106%) 107 | St Louis Div 5s 1927--.---. J&D 99%! 100) 
Ist M g 6s 1952 series A___J&J| 104%) 106 2d gold 6s 1930___.__- J& 104 105 St L & C 4s guar 1931 IJ&J 96% 97 
\dj M 6s 1952 series A__-April|/f 65% 69% Pad & Mem Div Ist 4s 46 P& r 92 92!4||Mo'k & Malone- —See NY C&H 

SS EIEIO a = 75 S E & 8t L Div 6s 1971. “M&S| sone \Monongahela Sou 5s 1955_.A&O aene sem 
6% gold notes ‘1930 M&S| 100 100 2d mtge 3s 1980___- &S) 664 68 ||\Mont Cent—See St PM & } M 

Internat Rys (Central America )— Kentucky Cent 4se ‘JO87__J&J) 87 . ||Mont Wyo & So 5s 1939_..M&8 70 
Ist M 5s 1972 opt-.---- &N 76! 77 Lex & East Ist 5s 1965 A&O! 105 110 ||North & Essex—See D L & W 
CE S$. CU Cees 98 100 L & N Mob& Mont 4'48'45M&8 99% 101 Nashville Chatt: anooga & St L 
6% notes 1% | [sera pee 4 8H Louisv & Nashv Southern doin | Ist consol gold 5s 1928...A&O} 101 101% 

Iowa Central—See Minn & st L gold 48 1952_....____. &J 87% 8844|| Eq tr 44s 1926-37 (year) i b 4.85) 4.70% 

la Minn & N W—See C & N W | L& N Term Ist ¢ 48°52 gu jab 87 _._.|\Nash Flor & Sheff—See L & N 

Jacksonv Ter Ist 5s gu ‘39- Jad 100 s Nash F & 8S Ist gug@58'37_F&A} 101% até National Railways of Mexico— 

Ref & ext 6s 1967__.---- &J) 109% wae Newpert & Cincinnati Bridge—| | Prior lien g 44s8sf1957_.-J&Jf ---- aaeal 

Jamestown Wrank & Gisarticld— Ist M ¢ 4%s 1945 euar__J&J 96% acetal Jan 1914 coupon on__..-..- , este eoce 
Ist @ 4s 1959 guar__...-.-.- J&D BY!¢ 91% S& N Alacons M g 5s '36_F&A| 103%. cade July 1914 coupon on___- ~~~ —— cmae 

Jefferson— See Erie Gen cons gu g 5s 1963._A&O} 108! _._.|| Assent cash warr & scripon____|f 1714 17% 

Joplin Union Station— A . Macon Dub & Sav 5s 1947__J&J 85 || Gen mtge 48 1977.....-..- A&OIS ---- ésen 

st g 444s 1940 guar op._.M&N 95! 97 Macon Terminal 5s 1965 J&J| 100'4) 101%) April 1914 coupon off... --- .. #6 ms 

Kal AL& G RR—See LS&MS Mahoning Coal—See LS & MS Assent cash warr & scripon__|f 20! 2144 

Kanawha Br & Ter—See C & O Maine Centra)— gold notes June 1915 _J&D/\f --- pie 

Kanawha & Mich—See Tol & O C | Ist & ref 4%s 1935_--..-- J&D 93% 94', \|Nat Rh of Mex p!g44s'26_J&J\f --- pede 

Kanaw & W Va—-See Tol & OC || Ist & ref 5s Dec 1935_._._.J&D 97 4 O81, | July 1914 coupon on... ..--- f , : 

BU waes tess N W—See Wabash | Ist & ref 6s Dec 1935___-_- J&D) 103 104 |} Assent cash warr & scrip on f 2914 30°, 

Kan City Ft Scott & Memphis— Eur & N A gold 1933___.J&J 9214 ‘ || Ist cons gold 4s 1951_.__- — anaes 
Ref g 4s 1936 guar_._-..-- A&O 92 92'4|| Hereford Ry—G 4s "30. M&N 9) 91% April 1914 coupon off___—- ~~ a ; 
Cons 68 1928. . as &N;) 102! 102'.|| Upper Coos Ist gu 4s '30_M&N 90! ia Assent cash warr & scripon__|f 15% 16°, 
Current Riv Ist 5s 1927..A&O 99% , Upper Coos Ex 4%s ¢°30_M&N 93 _.. ||Nebraska—See C B & Q | 
K C Mem & Bir 4s 1934._M&8S 94 94 "4 Washington Co Ry ist g_ gu || New Eng RR—See NY NIH & H 

Income 5s Mar 1934-..Se at } § 95 3%s Jan 1954 op 1924__J&J 65 68 ||New Hav & No—See NYNH & H1| 

Assented 98 4 99%4||Manila RR Sou Lines 4s'39_ M&N 63! 61 ||N J Junction—See N Y Central 
Kan ¢ ‘ity & Mem Ry & B i | 48°39 ext 1959 (U S guar)__- 65 67 ||New Jersey & New York—SeeErie 
_ _ Ist Ss gold 1929.....-- A&O 997 Per Sinking fund g 7s 1937._M&N| 106 108 || ped Lon Nor Ist 4s 1940___J&J 8&5 ‘ 

Kansue City Mexico & Orient— Manitoba & S E—See Can Nor | New Mex Ry & © Leg | El Paso 
Ist gold 48195) ‘undep).-F&A nee .--- |Manitoba 8 W Col 5s 1934__J&D/ 100 New Orl Gt Nor Ist 5s ’ F&A 67 6S 
6% notes 1916 certifs. .. -A&O/f ___. Marq Houghton & Ont 68°35 A&O iNew Orl & North East iy 1915— 

Kansas City & Pac-—See M K&T 2 Extended to ileal sa ue 99 102 Extended at 5% 1940_...M&N - 

Kan City Sou—Ist@381950-A&O) 75'4 75% |Md Del & Va 5s 1955 gu___ F&A ~-- = = = Ref & impt 448 "52serA..J&J 96 '< “is 
Ref & ag 5S Apr 1 1950__J&J 98 Is | | 98%s||Maryland & Pa Ist g 4s "51_M&S 76 79 New Or! Term Ist 4s 1953___J&J! Sb S7 
Eq tr 6s 927-35 (year) J&INS b 5.30) 5.10% ||Mason City k Ft. Dodge— |New Orleans Texas & Mexico— 

Kansas City Terminal Ry— es Ist M gold 4s 1955______- &Dif 60 es Non-cum inc 5s Oct ‘35 series A) 100%) 109 

Ist ¢ 4s 1960 opt 1930. ._ JI&J 87 }y 87°%| Memphis Union Station Co— \| Ist 5s 19; 54 series B.....- A&O) 100%) 100 

Kan Okla & Gulf ser A 6s °'37_J&J 30 --=-{|_ Ist g gu 5s Nov 1 °59- M&N 102 103 44) Ist M 5'4s 1954 series A- a 105 105 
Inc 6s series B Jan 1949__-_-. Jan 13 — Merchants’ Br-—See Term RR \|\Newp & Cin Bdge—See L 
Inc 6s series C Jan 1949- Jan s .---||/Meridian Term 4s '55 guar_M&N R2'5 ....|)Newp & Rich—See Conn & | 

Kentucky Central- -See L & N || Mexican International— IN Y B & M Bch—See Long Island! 

Kentucky & Indiana Term RR i Prior lien 44s 1947__.--- M&sif .--- ---.||N Y Bay Ext RR—See Long Isl 
Ist M 4%s 1961 (sterling) J&J | ieee Ist con gold 4s 1977..___- M&Bif ---- .---||New York Central RR— 

ee B5!y 89 | Sept. : 1914 coup on______. if aces ----}|} Conv deb 6s 1935...... M&N 107% 108 

tela ele iste tase a S114 8516} Sept 1 1914 coupon off. o Seeieae ume Cons mtge 4s 1998 series A F&A SS '4 BY 96 

Keokuk & Des M—See C RTL & P |Mexican North Ist = 1930 .* ae ....||New York Central & Hud Riv— 

Knoxv & Ohio—See Southern Ry Mich Cent—See N a & HR Ref g 344s July 1 1997. _J&J 8014 ROS, 

Lake Erie & Det Riv—See Pere M |Middlesex Valley ab A. Leh Val Deb g 4s '34 tax-exempt- M&N 944, 957, 

Lake Erie & Western— | Middletown & Unionville— Deb 4s 1942 tax°exempt._J&J 95, 06 
Ist geld 5s Jan 1 1937_-.-.-- J&J) 101% ----|| 2d M adj inc 6s 1933____M&N nee o-=-|] Ref & oe 44s 2013 - _A&O) 96% 97 by 
2d gold 5s July 1 1941. J&I) 100', 7 Midland of N J—See Erie | Ref & impt 5s 2013 C.._-! A&O} 105%) 1055, 
Nor Ohio Ist gu 5s ¢ 1945_A&kO 964.) 100 | Midland Valley—5s 1943_.._A&0 94) — Eq tr 7s °27-'35 (year) - -AA0158 4.99) 4.75% 

1.8 & Mich So—See NYC& UR Adj MA ¥ '53 ser A____Sept aig ee Eq tr 6s 27- "35 (yr) - J&ILD 5.05) 4.990% 

Leh & Lake Erie—See Lehigh Val oT See Epo bae = ---.}) NYC L eq 5s '26-'37 (yr) J&DIb 4.75) 4 65% 

Lehigh & New England— iMillen & anes 5s 1955__AkO 70 90 | NYC Lines eq 5s 192 26) 39 ¥ sth 4.75) 4.65% 
Ist M gold 5s 1945_...--- J&I| 102 _...||MilLakeSh& West—See Chi&N W i| NYO Lines eq 434s ‘27-28 J&Jib 4 65) 4.50% 
Gen mtge gold Ss 1954... J&J| 101 101 %'|Milw & No—See Ch Miiw & St P NYC L eq 448 '26- ‘37 (yr) M&S 5 4.70) 4.60% 
Equip trust 444s1926-1931_Var|b 5.40 5% +t ay & Spart & N W—See Chic NYC Lines eq 44s Sept 15 ’ 1: 26) } 

Lehigh Valley Harbor Term Ry— in & Pac—See M St P& SSM to 1939 (year) ---. &815)> 4.70; 4.60% 
Ist mtge 58 1954.....-.-- d 104! 105 ||Minn& St. L—Ist 7s 1927__J&Dif --| 102 NYC Lines eq 4148 ‘28-' 35 J&I\D 470) 4.60% 

Lehigh Valley— | ist conso] gold 5s 1934__._M&Nif 60 62 | NYC RR eq 4s °36-'32.__J&J\b 4.70) 4.609 
Ist 6s ext gold 4s 1046... .28 8 92! Certificates of deposit \f 56 597 Bos & Alb eq 4 4s °26-'27 _A&O|b 4.70\ 4 60% 
Con M 6s ann regirred....J&D} 126 128 \ Ist refg gold 4s 1949... M&sif 19% 20 I. S coll trg34s81998...-P&A| 79 79%, 
Con M 4s ann irred...-- J&1D) o7 9S by || Ref & ext 5s Feb ‘Sor A. -Fif 13% 147% M C colltreg 31¢s 1998 .-P& A} S14 
Gen cons gold 4s 2003.-.-M&N| 84% --|| Ist ug 7s1927-----.---.. Di. 99 102 || Beech Cr Ist 4s¢ gu 1936-.J&J| 9S 
Gen con gold 4s 2008 . . RN 94'0) 95 || Des M & Ft. DD Ist 4s “35. "Jas f 44 49 | 2d guar gold 4s 1936..--J&J| 95 96 
Gen con gold 5s 2003 - -- -- M&N; 104%) 105 Cert ific ates of deposit —- —— _- f 40 42 Beech Crk Ext 3%s '51-.-A&O] 8114 ou 
Lehich & Lake rie | Iowa Cent Ist g 5s 1938__J&D/f 60 61 || Cart & Adir Ist481981_..J&D) 86%) __- 

Ist 4%s 1957 guar_-_--- M& 93 eo Certificates of deposit... . -- lf aad 605% Cif Bit C Co Ist g 4s *40- Jet) 78 a 
Lehigh & N Y Ist 4s "1945. MAS 88! 89 Ist & ref g 4s 1951... M&Sif 17% 19 || Gouv & Osw Ist 5s z 1942_J&D 94% aie 
Lehigh Valley Coal— Minn St P & Sault Ste Marie— Lake Shore & Mich South— 

Ist 5s gold guar 1933....J&J| 101 102 Ist cons gold 4s 1938_._..- &JI 90 l¢ 90% Con g ref 3\%s 1997_._._J&D 81! a 

Ist A0-vear guar int red_to lst cons gold, SS => J&J| 99% 99 % | Deb gold 4s 1928---.--- M&s 98 * OR 1, 

ES ew axis ales a J&S 92! a Ist cons 5s °38 gu int___ J&Jd 99', 99%, Cee eee a7 Q7 | 

Ist KG ref 58 1934....-.-- F&A 99% eeee 2d M gold 4s guar 1949... .383 81 82) Cleve Short L - 4s ‘61 y roi 99 103 

Ist & ref 5s 1944...--- P&A 991',| 100 Coll trust 6 %s 1931_._.-.-} 103 103 |} K A & Gr R Ist 58 1938_J&J|} 102 Saar 

Ist & ref 5s 1954 &A 99 99 by Ist ref 6s 1946 cartes Detar “st rJ} 102 102 4) Kal & W Pig'n g 4s '40_.J&J) 105 paket a 

Ist & ref 5s 1964 F&A 98 by 25-year 5'¢s 1949_------- &S 92 92 V4 Mahon C RR Ist 5s, 1934_J&J|_ 102 ead 

Ist & ref 5s 1974_.-.---- FP&A!| 101 E qtr 7s 19: 26-1930 (year) - Jeb b 5.20 4.90} 























6 Basis. f This price includes accrued interest. 


k Last sale. iIn London. 


s Sale price. 


n Nominal. 











May, 1926.] RAILROAD BONDS 33 


NOTICE—All bond prices are ‘“‘and interest’’ except where marked “‘f’’ and income and defaulted bonds. 
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} | 
Bonds. | Bid. | Ask. }} Bonds Bid. | Ask. | Bonds. | Bid. | Ask 


















































New York Central (Concluded)— || North Wis ‘onsin—See St PM & O| | Pitts Sha’ iw & N—list ¢ 5s’ 49 _P&AIf -.-- iwke 
Merch Dispatch Transp C ~ \}Northw Term ¢ 5s 1926 gu__J&J} 35 40 | Gold 4s Feb 1 1952___.._FP&A/f 2 5 
Eq tr 4s 1926---..--- &J b 4.75) 4.50%||Norwich & Wor—4s 1927.-_M&S 9914,  ----||_ 6% receivers’ ctfs 1927... _F&A|f 70 80 
Michigan Central— | Ogd’bu & L Cham—See Rutland] || Pittsburgh & Shawmut— 
5s coup '31D & BC div_M&S| 10075} 102 Ohio Connecting— ry Penn RR} | ists f@ 58 1959 opt._-_--... 9 _—_—- asco 
Deb gold 4s 1929.----- A&O 938 | 98l4/|Ohio I & W—SeeC CC & St L || Pitts Shen & L E—See P Bess & LE | 
Equip 5s 1926-30 (yr)--A &Olb 4.75) 4.65%)||Ohio River—See Balt ‘x Ohio | | ||Pittsb Term RR & Coal— | 
Equip 20-32 (yr)_-M&$ 1.95) 4.75%} Old Colony RR— | } Ist « guar sf Ss 1942_- --J&IJ} - sone 
Ist 5 3 . ; is Jan 1938-- eee | 91';{ -.-.||_ W Side Belt Ist g 5s ‘27-M&8 ame 
Ist mtge M Air L4s'40 J&J) 95% 96 3s July 1 1932........ J&T 9144] ___||Pitts Va & Chas—See Penn RR 
Ist ¢ 4s Jol & N Ind ‘57J&J10) --| — Ist M 5s 1944 ---F&A| 106%¢| _._.|| Pitts & Western—See B & O 
Isty 3$gsJ L& Sag'51_M&8 83 h4) wieadl Ist M 5s 1945 series B_._J&D 100 44} ....||Pittsb Youngs & Ash—See Pa RR 
Ist gold 3%s 1952 &NI S5 ke Oregon & C alif rnia—See So Pac} | Portland & Ogdensbure 
BayC&KC Ist M g 3s'89J&D } Oregon-Wash RR & Nav— Ist M 4s 1928 guar ___M&N) 94 96 
Bat C & S Ist gu g 3s'89 JAD 61% 65 Ist & ref g gu 4s ‘61 opt J&I} S6 | 867<||Port & R Falls—ist g4s'26-M&N| 99 100 
Det KR Tun 4%s ‘61 gu_M&N} YO). 97 Ore RR & Nav cons 4s ‘46 J&D 9144 92 %| Debenture 4s Aug 1927__F&A 98 109 
Grand Riv Vali 4s °59__M&§& | nandl Oregon Short Line—See Un Pac | Portl (Me) Term gu 4s ‘61__J&J SO ss! 
Tol Can Sou & D 4s '56_J&.)| | a Pacific Coast Co See Misc Bo nds | } Guar 5s 1961_. . San ..J&J| 97 98 
Moh & Mal 4s 1991 M&S 89 | 90 Paducah & Il) Ist 44s ‘55 iJ 96% || Port Reading—Ist cu 5s "41 J&I somal sede 
Consol gold 344s 2002._M&s : Pan American Ist 5s '34 opt Ju) f _ Ports Gt E & Con—See Bos & Me! 
N J June Ist 4s gu 1986 F&A R5 bs Paris-Lyo Mediterranean RK | i} Potomac Val—Ist cu 5s 2'41_ J&J| 191 102 
ir M: 79 Ext s f 6s 1958_.-- F&AL5 7 H5¢ 7714||Prov Sec Co—Sce N Y N Wf & H | 
N ; OU, 100%; 8S f extl 7s 1958 M&S81i5 ra) s6 || Providence Term—-See N YNH&H| 
8% 92 Paris-Orleans ¢ Bh ce bess M&S s4 8444 /|/Prov & Wore—lIst 4s 1947__A&0] inne 
106) 5} .-.-|| Paulista ity Ist7s'42 ser AM&S15) 100%{| 101!4)|)Ral & Cape Fear—sSce Norf Sou | | 
-- . Pennsylvania KR | |Ral & Charles—See Seab AL 
109i Con M 1s gold 1943_....M&N 93 3%) la leigh & Gas—See Senb A L | | 
5 1.75% do 4s gold 1948 MXN} 94 | 941% iRal & Southp—See Norfolk X uth) 
sow 1O6 eos do 4s gold 1948 sterling | Raleigh & S W—Sex ‘hes & Ohio} | 
2d 6s guar 1934 _Jv&d 101 ‘ stamp i dollar bonds. ._! 4 95 || Raritan River—tIst ae 5s °39__J& J] 93 oni 
St Lawr & Adirond 5s '96__J&J} 98 4 do 4'%s (as _F&A JOLY 10114), Reading Company— | 
2d gold 6s 1996- .-A&Q! 102 102% Gen g 4s 1065 ref GR % GS 4] Gen gold 4s Jan 1 1997_--J&J} 97 «| — 
West Shore Ist 4s 2361__._J&J 85%) SOs Gen ¢ 5s ly 1 1968 jJ<&D 106% Eq 4'4s July '26-Jan ‘27 s-a J&I/D 1.79) £.50% 
N YC & St L ist g 4s 1937 A&O 94% 95 '4 10-year gold 7s Apr 1°30 £O} 107 107 34 Eq 5s Ay "26 ‘29 gor J__J&JITiD 4.7 1.65% 
2d & impt 6s A B & C '31_M&N 103'4} 103% 15-vr 64%s Feb 1 1936-.-- F&A igh 113 ler Cent ¢ 4s °51 op ‘06- AXO 91) 34 9] Y 
Deb 4s Via 1 1931......M&N 95% 964 10-yr 5s 1964 . M&N O24 02% Gen & ref ‘\ 6s 1997 ser A_J&J 974 98 
Ref 5%s 1974 ser A___---A&O| 103% 103 ¢|| Con M 3i%se £1945_---.-J&JT|If 79 s4 Atlantic City gu 4s 1951__J&J 5 
Ref 54s 1975 series B J&I) 103% 103 Eq tr 6s '27-'35 (yr SKIISIG §.05) 4.90° 7} Ist M gold 544s 1929. _M&N]| 101] aime 
New York Cunuecting RR Eq tr 5s Mar 1927-38---M&S\b 4.75) 4.65% |} W&N Atretfs as rod 105-Q-M] 9 | naw 
st Mi 4 1953 serics A__F&A O4 95 Gen equip 5s 1926-'39 (yr) AXQ\b 1.75) 4.65%)! Vhila & R—2d 5s ¢ 1933.-A&0) 101! ee 
Ist guar 5s 1953 series B__F&A 1Ol'g} 102 Eq tr $148 1926-39 (yr)--A&QO\b 4.70) 4.60 | Imp M ext . y*. 1917__A&O} 92 “| 93 
NY & Gir'w'd Lake—see Erie |} Aleg Val gen 4s 1942 M&S; 95 | 95%</I Cons ext gold 43 1937..M&S} 92! i] 93% 
N Y & Har—SeeN YC & HR Ba ote hes & Atl Ist 25s'34 M&S) 59 | 55 Term 5s ¢ gu May 1 '41_Q-I 103! 104% 
N Y & Jersey See Hud & M inh j Belvidere Del cu 4s 1927__FP&A| 49 Lj 100 | Del R Ter pm g 5s *42_M&N| 100! 2| Lae 
N Y Lack & West—See DL & W Ist g gu 3348 1945 ~-- 0d R314 1 |" Kx p mon g hfs 1942_.J&I 100% onteus 
N YLE & W C RR—See 2 Erle Cin Leb & Nor 4s 1942 MA&N a0 | Wilm & No Ist 581927 J&D 99 %4 a 
N Y & Long Br—See Ce fN JI Clev & Marietta 4!4s '35 M&N| ub 4 9934) Genz 5s Aug 1 1932..Q-F 101 101% 
N Y New avon, & Ha rtfo ra . Cleveland & Pitt yurgh | | | Phila & Read Coal & tron— 
Deb 6s Jar "48 conv. Ja 315} 109 100 %4 4) Ser A 44s gen gtd 1942_J&J 191! | Coll sf gz 4s ext '32 gu_P& \| 92 ne 
Deb 4s Ma 7" 195 MAN 62 4 O62 '\4 Ser B +428 cen gt 1°42 -A&O} UO, | Renssel & Saratoga—See Del & H 
Deb 4s July 1 ‘55 non-cony J&J i] Int red to 349‘ RE D4! Richm & pans ‘See Southern Ry 
Deb 4s 1956 M&N i 72% Ser C 344s gen gtd '48.__M&N aA S6 || Rich Fredericksb & Potomac— 
Deb 4s 1947 non-con' _.M&Ss d Ser D 3%s gen gtd '50__F&A Q5% | Cons mtge 4448 1940 AKO} “a 
Del . rch 1947 M&S) 66), #99 D Kiv RR & B gu g 4s '36-FXA 94 96 || Rauip 6s Jan 15 '28-"35_J&J15i\t 5% 
Le s] i conv.-A&O 64 H6 4 Erie & Pittsburgh Rich & Mecklenburg—See So Ry me 
I de ,iss 1956 « J&J 64 654 |} Gen gu zg 34s ser B '40__J&J QR 1 P Rich & Petersb—See Atl Coast LI 
15 secured 68 1940 A&O ah 19 Series C 1940..-- JI&I| SS by | Richmond Term “Ist 5s 1952.S&d} 102 102% 
Bos 4 YALI e'5DS FRA 73% 1 74 | Gr RK & Ind ext 44s '41__J&J 95 a7 Richmond-Washington Co— | 
Cent New Eng 4s 1951 I&JS 7 72 | 2d 1s 1936 ie A&O} 92 | 93 || Coll tr g eu 4s 1943 0 pt I&KD!) 93 Fes 
Dutchess Co 4144s 1940 _J&D St dg 89 | Muskegon Div ¢ 5s '26..J&J| 100 Rio Gr June See Denv & Rio Gr| 
Danhb & Ne lk 4s 1955_.3J&D | Holidaysburg b dford & Cumb ti» Grande Sou-——See Denv & RG 
Harl R & Portch 54..M&N| 88 89 || st Mog 43 1951 guar--J&J) 91 |  9334|| Rio Grands West—See D & R G) 
Housatonic ¢ 5s 1937 MIAN G7 4 Us | Ohio Connecting 4s 1943_-M&d} 32 oh ean ck (sidFriseo Term 3°27 J&J} 100 100'¢ 
Naucatuck Ist 4 954. M&N 74% Pennsylvania Company | | Kock Jest Ark & La—See C RI& Pj 
New Eng us 48 ‘45 gu__J&J S54 Gu ¢ 4s 1931 op 1921--A&0 985% 96%; |) Rutland—Oon 44s 194 J&J) SS! cine 
Consol g lu 1 1945_J&J yy Gu tr etfs g 4s 195 M&N 87 16] 8734|| Ben & Rutl 4%s g '27.._M&Nj 2 
NY & NE Bos Ter 4s8'29 A&® KD by | Gu tr ctfs ¢ 34s 1937--M&S& Si be | | Ovd & L Ch lst g gu 4s “48_J&J} 77 78 
N Hav & North 4s ‘56 gu_.J&D 76 78 Gu tr ctfs «3s 1941..P&A 4 | Rut! Can Ist ¢ cu 43 1949 J&J; 71% 
N Y Prov & Bos 4s ‘42 AX 85 Gu tre etfs g 3'¢os 1942__J&D 8354) 8334 Eq tr 44s 1927 (yr M&N\b 5! 4.65% 
N Y Westchester & Bos Ry Gu tr ctfs g3%s 1944. i&D &3OC«d; ___.| St Clalr Mad & St Lo uis elt | 
Ist M ¢4 §s 1946 gu J&T 74 '\4 75 Ph Balt & Wash 4s 13..MA&N) 94 %4) ee an Alton Bride Ist g 4s ‘51 IJ&J 73 3 a 
Proy Sec deb 4s 1957 au__MA& 60s} 63 Gen 5s 1974 series b PKA 110'4} _--- || St Clair Term ist 5s 1932 F&A} oe 
Prov Ter Ist g 4s gu '56_.M&8 sil Pitts Cin Chic & St Louis St Johns & L Chain—A4s °44 M&s| “s 
N Y & Nor—SeeN YC & HR Con g gu 44s ser A '40.A&O 97 3%) ----j|/%t J & Gr Isl—Ist g 4s 1947. _J&J 82% 8.316 
New York Ontario & Western | ad Ser B 1942 A&Q 97% a St Lawr & Adir—See N Y Central! 
tef ist ¢ 4s June 1992 M&S 7214 73 do sor C 1942 M&N 97 %%) St Louis Al & T H-—See Ul Cent 
Registered &5 000 only do Ser I 1963 V&A} 96%) 97 4 |) St La uls itr « Torm RR Assn 
Gen M wv 45 1955 red ; J’D t4 64% do j ser J '64._M&> G7 ¥7 4) StLa& iro See Mobile & Ohio 
Eq44sSept'26 Sept'28saM&S\b 4.90) 4.50 do isser D1945_M&N/ 93% St L Iron Mt & Sou—Sve M» Pac] 
N Y Phila & Nor—-Ist ¢4 IKI v1 Yi 1 do isser F1953-J&D) 03% St L Mer Br Co—See Term RR | 
Income 4s Jan 1 1939 M&N/| &S | do isser G 1957_M&N] 9314] lst L Peo & N W—See Ch & N WIN W 
Stock trust ctfs 4s 1948 J&D 87 8S do js ser H 1960. F& A} 114] St L Rocky Mt & P 5s 1955—See|Mise Cljos,p.44 
N Y Prov & b—See NY NH &H a 314s ser E '49_FP&A St L South see MWlinois Central | 
NY & l’utman—See N YC & HR Geu M 5s 1970 ser A..J&D 108) |j|St Louis-San Fran (reorganized) | 
N Y & Kock y | see I Isk Gen MLS 75 ser BAKO : 103 Prior lien 48 1950 seri \ J& JI eae 83% 
N Y Susqg & V see Eric ( ti. & lit su'32 \&O} Ti ee Prior en 5s 1959 seri 1s. SAS OS ag 
N Y West & I}-——Ser YNHE&H Pitts Va Char cu 4s ‘'45.M&N} Qe Prior lien 65 1928 series C__I&S] 102% 10214 
Nord ] 6 1450 A&O 70 rat Pitts Young & Ash 5s'27._M&N] GG Prior lien 54s ‘42 series D J&J| 102 | 102%4 
Norf & ¢ See At] Coast Line Ist gen 4 ics A 1948_J&D} | Cur adj 6s July 1955 AKO 96 \4| 40% 
Nort s I Ist MS ’ i I PA roo PS Ineo mtze 6s July 1960. _Octi/f 90%] 90% 
ist & 5 flop ‘ls FAA 7 »f Ist n Os i74 ri CC J&D 10] % | Ey tr 6s '27-"54 (yr &eIV50 ».15 5% 
& So 5s 1941 MAN j Su Low is 19% I&T “) ae Gen ratze gold 6s 1931 I&J) 105% 
Jst ! l } opt IAJ ] 5 Walh Valley & Ohio Cien ite rold 5s 1931 J&I) 100 10] 
Ral & Cape F Ist ; M&S ‘tz gu 44ys 31 ser A J&J 98 .-)/ St Louis Southwestern— | 
Ral & S« hp con 58 ‘65 JAD) Yu) 92 jst xu 4 : 4 rb & Jl GR ay [st z 48 1989 : \T& Ni RH 87 
S k & ¢ a 52 J 91 beg Ist g eu 4 i ( a Ps) 9] | 2d « ine 48 Nov 1989 J&J Ss) Ss] 
Jor fer ] 14s ‘1 MAN Penn & N Y C'anal—See Leh Va! | | Ist consol 1s 32 J&D Y4% Y4'6 
orf & West cen ¢ 1441 MAN 106 tha i” i lvania & vorthwestern } Ist term & unif 58 1952 TaJ Ot O74 
Imp & exten 6s 194 ..FP&A LOY Liv General 5s Jan 1 1930 J&J)} 100% Eq tr 544s 1926-1939 (sa) M&Sib 5.10) 4.90% 
New River ist 68 1932 A&Q) 1074) 109 Clearfield & Jeff Ist 6s '27-J&J| 100%) 100% Cent Ark & Ka Ist 5s "40 0p.J&J) 934 9449 
Vv & W Ry Ist« 1 6..A&O G2 i ¥23¢|'Peoria & East—See CCC & Stl reyes 2s Tarn r 5s 1947 j&DI o4 ne 
Div 1st lien & ge is July 1 Pooria & Pekin Union Ry Shrev Bde & Per 53°55 cu F&A! 9214 = 
1944 opt Jan 1 1929-- ikJ 91% 12 Ist ¢ 5'4s 1974 seri \ F&A! 102 | - | Stephenv N&ST « 58°40 R jJ&T 9314 94'4 
f &§S 147 149 Peoria Ry Term See Ch RIA&P j ist Paul Bride vs ‘rroinal | 
on D ¥2% Per Mar quette (New Cr | | ist M 6s (929 I&S| ea Sean 
Nb 4.70) 4.55 Ist x July '56 ser A J&I) 10316) 103% \)4t Paul & Duluth—See Nor lac i 
Aib 4.70) 4.55 ist 2 5 July °56 ser B I&J RZ \4 SS ig ))St Paul East Gr Trk—See C&N w| & N W 
O\b 4.70) 4.55 Eq tr 6s '27-"35 (yr JKI ISD 5.20 5% \\ St P & K C Sh L—See O RL& P) Ri& |Pac 
&Jjb 4.70) 4.55 LE & Det Riv 4% 2..-F&A 97 34 | 98i¢\\4t Paul Minn & Manito ba— 
N 89% 90 Perkiomen Ist 5s ‘18 ext to 28 Q-J | ist consol @ 48 1933 J&IT 96% : 
st 2d 5s 1918 ext to 1938 Q-J| | m Is mane ge 6s 1933 J&J) 10S 109% 
of 5 « | Petersburg —See Atl Coast Lint ist ops red to 4448 21933 J&J) 99%) 100 
Northern Cal Ky) See So Pac Phila & Balt Cent 4s 195! M&N 90 res Mo nt ina ext Ist 4s 1937.J&D} 94 a} YS 
Northern Centra! Phila Balt & Wash—See Penn RR S ic Ext Ist 4e £1910. S&S} SY >) v 
Gen & ref 5s 1974 ser A_.M&S| 104 Phila Newt & N Y 3s 1942..A&0 alae aie Eastern Ry of Minnesvta ' 
Northern Ohi See L E & West Phila & KRead—See Reading Co Nor Div Ist ¢ 43 1948. _A&O 91 s| 9214 
Northern Pacific Phila Wilm & Balt Mont Cent ist ed 6s 1937 _J&J| 110 | L104 
Prior lien ¢ 4s Jan 1997 Q-J 90 G1 Debenture gz 4 _- 4&0 93 | aia ist guar gold 5s 1937... J&d} 102%) 
Gen lien g 4s Jan 2047 ()-I tohg 65°4)|Phillippine Railway | | Wil * S F ist 58 21938 JI&D 102% 104% 
Ref & imp 44s 2047 ser A_JAJT 95 % ist p 4s 1937 s f opt gu J&J| 42 34 43 St aul & Nor Pac—Sve Nor Pac} 
Ref & imp 6s 2047 ser b J&J) Lid 113 Pine Creek—See N Y C& Hud Riv} 3t Paul Union Depot— : 
Ref & imp 5s 2047 ser ¢ J&J iOl 10244 Pittsb Bessemer & Lake Erie— Ist & ref 58 1972 J&S| 104% oococe 
Ref & imp 5s 2047 ser D__J&J) 101 102% PS&LE ist g 58 1910...A&O) 101 , salt Lake City Un Dep & RR — . 
Eq tr 4 \%s '26-'32 (yr F&AI5\b 4.85) 4.70, Cons Ist g 5s July 1 '43-.J&J) 4100'4 | Ist »f 56 1938... ee 4 95% 
Eq tr 4 %s 1927-1940 M&S15\b $85) 4.70% PB& LE con ge 5s 1947__J&J WAS Yan Ant & Aran Pas “See $oPa } 
Eq tr 7s 1926-30 (yr) M&NLS5\b 7) 4.75 |\Pitts Char & Yougbiogheny } San Pr &S Jo Val-—see A T & Se} | 
st P & D Div g 4s 1996..J&D Gen mtge gtd 4s 1932 pq — . San Fran Term——See Sou Pacific} 
Wash Cent 4s Mar 1948..Q M 5 SS Pitts CC & St L See Penn RK Sinta Fe Pres & Ph—See AT&SF: 
St Paul & Dul Ist 5s ‘'31.-F&A) 101% Pitts & LE—See N YC & Hud Ri Snult Ste Marie Bridge-— 
Ist consol g 4s 1968...J&D SS be | Pitts McK & Yough—See N Y ¢ ist M sf 5s July 1 1937..J&J san — 
Dul Union Dep 5s °30.-A&0O ati 
No Pac Ter Co—lst 6s ° 33 - XJ iO ‘4 | | | 
North Ry of Cal—See Sou Vac _ } | 
North Penna ext'd 4s '36 MS N a } 
Gen g 3 3-10s 1953----- J.. To | snes] 





| 
| - | | | ] 
| || | | | 


b Basis. f This price includes accrued interest. k Lastsale. In London. n Nominal. s Sale price. 








t Tax-exempt. 





34 RAILROAD BONDS AND STOCKS [Vou 122. 


NOTICE —Ail bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 





























Bonds Bid Ask Bonds Bid Ask. Bonds and Stocks. Bid Ask. 
Sav Fla & W See Atl ¢ t Line :. h Line—See C St P M & Om | West Side Belt see Font eee 
Q State ¢o ou | ' < Gulf Coast West Va & Pittsb—-See Bb & O } 
Sih - \ & N E- rf M4 VW . 7 1953 A&O &9 9) Wheeling & Lake Erie RR— “ ore fe - 
ra bh Ai Li re 0 A&é ~ | & J | nvill - ] ynsol gold 4s 1949 M&é ys Si % 
wf wed 4 s l 149 etf dep A&O ] Ref M 4 Series A 1966 _M&& BO . S4 , 
Ad " On M49__} 4 I s '36 op_J&aJ ‘ } ts 192 ear ; ® AS( A ; 4 60 / 
Kef gold 4 ) opt O i Central J Diy Ist ¢ 5s 1926--A&O} 99%) 100% 
, a ’ 4 ‘ ‘ )47 rA ALO j I) lst £58 5 is MN) 74} _— 
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NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted vonds. 






















































































or i ‘ | - | 
Stocks. Par. | Bid. Ask. Bonds and Stocks. Par. Bid. | Ask. || Bonds and Stocks. Bid. | Ask 
cnneneoneinnes > - <a : 03 104 | Lincoln—5s 1951 opt 1931. M&N| 100'{| 102 
Betrols Hille & § W (suar)---100 Te | 7096 ieseh fe wens "Ashe pret=--100 141 143 | i 1943 opt 1928-.....M&N| 100°) 101 
eee eae 100} 55 Prov & Worcester (guar)....- | 16 sone! 41% Opt 192/.....-- I IS "4 | 3 
; ‘ — s 1965 opt 1935__._.._.J&J|} 100 | 101}, 
Defath Soush Shere & Ail----109) ; é ; at iil Gont otk ctf Sas. seme 72%} 73 |Louisville—5Ss 19520pt 1932.14.N| 101%; 103 }, 
Best Peane (ause Pi i a pasis 50ld 59 | 62 |\Reading C Se 50d 8575 86 | |New 1985 wa ag 1933 - x9 19074) 102 78 
me ely ong, Fas epee oy eee ae teams rs : 3 hts (expire J 7 1814 5s 1955 opt 1935___-- &. | : 
releted eS FRO. ie | . ge leant 415, INY J bs 1953 opt *33.3&D| 100's' 102 
ae ae eer Six) 33°] Bee r= ee >’*||% 5 1954 ont 1934 M&N| 100%;| 102% 
“Common ctfs of deposit.-.2100| ----|  ----|'Renseclaer & Saratoga (auar)_100\ 124 | 126 || = 1955 opt 1935.--___-.J&D} 101 | 103 
% preferred... pone 1) 3914| 39° Rich Fred & Potom—Com__.100 283 -||N Y_ & Pa—s ‘53 opt '33--.J&J| 100%) 1021; 
i. ev fs of jeposit_.__- atte ‘Dividend obligations....._100, 283 286 ||No Caro—5s '53 opt '33_...M&S| 100%) 1021; 
fk R Nelleteanaeteeiai Oo] 35°] 37°°|| 6% guarantecd...--...--. 100) 253 ----|| 58 1952 opt 1932_.....- M&N| 100%) 1021; 
Sots 7% suarautecd.....-....- 100! 283 || 5s 1955 opt 1935...-..-F&A| 100'., 102), 
qe prek cMt of deposis.....- 50\¢ 77 | 80°") Roch & Genesee Val RR_._-.100| 99 | 101 | Ohio—5s 1953 opt 1933...MAN| 99!;| 100!; 
Erie & Pitts (guar Pa RR Nee Zo\d 63 | 65 | Rome & Clinton (guD&H)_.100, 95 | 100 | Ohio-Penna 5s 1954 opt 1934. is J) 102%) 103}, 
ee : ~ ss 7 _ ae ~~~ "a H} id | 13 Zutland preferred us 100 Ib 50 Ore-Wash—5s ‘52 opt y  B M&N) 100 101 Io 
4 ~~ poeta: fe Bie St Louis Bridge ist pref.-....100) 114 | 116  ||Pacific Coast Jt Stk Land Bk— | 
Ft Dodse Des M& So com_27100| | 15 || 24 preferred_....-...-2227 100, Bt o2 || »°Se 1054 opt 1a8an ee MeN lor | loss 
7 Deere ent oe 10 | 4 hay francisco Ry_..100) 1%} ¥2 {I s 1954 opt 1934_____] &N | 10234 
X, ferred, jock ped ease ibe | see ie ‘Letuis-San wake 87 || _ §8 1955 opt 1935_____- M&N| 10) | 103%, 
Ae aR R & Bank C on ‘ 100 208 210 St Louis Southwestern... 100 6814 69 Los Angeles—5s 53 2. ‘33 J&J) 100%%, 10244 
Sanrnie Soe it ro & Flori i: -.100 " 155 t Pre ia be aii 100 78) | (789 | San Fran—s ‘53 opt '33_ &J; 101 | 102), 
— ~ a 4... ees 22100] 9434] (97 |'saratoga & Schenectady (gu) _100) S 102 || San Fran 5s ‘54 opt ‘34 “wis! 101 | 102%; 
Fen he ledaldataeteata 00! 7 | 70) Se board Air Line common. .__100 30% 31 || Salt Lake C—5s "53 op '33_J&J 100'¢, 10214 
2d et oe e I See ried 73 17| 7314'| Preferred 100 35 35'¢ |Pennsylvania 5s ‘55 opt 35 _FP&Aj| 101 103 
a ae persié 2153} 33 llgnaren. ...- ~~~ 222 “50d 42, | 45. Potomac 5s 1954 opt 1934-380) 100% 1024 
4 --(% @i*2i “<< tron... eeceseces y >4 
+ ie $ outhe oe ( 00; 100! 100!>s St Louls—5s 1953 opt ‘3: é Mt) 4 2hy 
Green Bay & Western ---.-.. 100| 28 281; Southern = I ee 100) 11!t| 11154 | 581952 opt 1932). M&N} 100';) 1021, 
Gee omnis & Herta prone 100 Di) 100, 90%, 9) 5s 1943 opt 1928___....J&D 100 "| 10L'y 
saueed & Gone “Western ___- 7100} 25 | Mob & Ohio stk tr etfs _-_- 100) 79 Sl || 58 1955 opt 1935........ M&S, 101 | 103 
ont ta Te gall henner a 0 160 | 170 |= awe tern of Ga (guar). ..100 a9 102 ||San Antonio 5s '53 opt '33 Ms N/ 100 | 102 
wep aes Mn eepes s Se Gui. Ee 52°< | 68 1953 opt 1933... | 100 | 102 
hy gg vA Be egy “t00| 3811 30 pene Ge iguN YG)... 50¢@ 60 63 || 5s 1954 opt 1934 MEN! 100 | 102 
a > peegeeeeeee “OL 47] 7436 [end BR atone “1001 114 | 416 |Shenandoab Val 53 "45 op, Tet 100%{| 10224 
ate soscesbecscacccsce i ‘ 2 ot Lous... - = rool hits) ph ee 
Huntingd & Broad Topvtc.. 50]d ----| ---. U nion P icifice—Common..-.-- 100) et ‘ ‘4 wiry sans Sis ae” 31 M& 2. 
ie Ce Ad — She SAE - 180 ‘ 119 12013 United No RR & Canal (gu) _100) 204 206 we oe op °33- MEN, 98 13 10132 
ion-cumul 6% pref Ser A... 0 | 125 - ( 00 119 | 121 5s 1952 opt 1932....._- 944 
Non-cumuul 6 % E pref Ser A- -100 420 en Wete . c ee & py BOE LS 100 40 43 | Bs 1964 opt 1934--..-72.- 100 101 
Stk tr ctfs Ace IR Secure Con] Valley RR (N ¥) (guar)..---100) 99 | 101, |Union (Detroit) ds 1955 opt 1935 | 10246, 104 
aad Werte hee 66...008 ncccl  cn..' Saree hb ee ee 16) | 100! | 4's 1955 opt 19 f 
Int & Great North Rv yt c___100 ~=-- 5577 Vermont & Mass (guar)... .-. 100, Le 4 Int Vaden ad 4 Sa el 
merans Bye Come Ani) com-108) as] bei kee ee e) Sa |" eo 1932... MAN, 101%] 10314 
PB oy, ob eben inl 33 wemeien Baltdee nooo 100, 95. | 105 |\Virginta-Caro 5a -h4 opt ‘34. F&A 101 || 102%, 
Os ket - ‘papas 9 35 ' — 1054) 40 1s 1956 opt 1936_- “6 3% 
owe & Cue (quae © & A)..-100 ion io? hed ~ ey a al ion 71% 71 Virgintan-—be 53 opt '33..M&N_ 100!, 1021, 
oop, sheean & Gr Rap (en). .- 200) " 1 See Beet ere eeneee 100! 61 65 || 5s Nov 1 1951 opt 1931- -M&N 100 | 102 
M er Cent Ik cf dee ee Tool 75 ____||Warren NJ (guar D L& W)_.50¢@ 69%| 71. ||Wichita—5s 1953 opt 1933. FAA L044) 108 1 
K C St L & Chic—Pref (gu) - -100| 7 105 Wenera weeny pas Ry com. ete ah ‘ 1 || 58 1952 opt 1932_....._.. J nied 2 
Rapes <0 paantvenes ---- tl 62°°| 64 || ie srebuved. Pa Da pla PID 100| i7 18 354] STOCKS Par) 
FErerrec oT pear >. ee eee 8 35. II | 
Lackawanna RR ff eee 100} | ths] os Woes Fee ifie RR Gorp-=--100) 4 1 se nati OM ce | 405 135 
Lehigh Vall See on 410 | _. Ww os jer sey & Sea Sh-——Com_-! 0 d 44° 45 |\Bankers of Milwaukee 4% -100 100 115 
Laxeis ferred “ original guar. _- BO\d 92 95 '||Wheeling & Lake Erie Ry__._100| 2014 +) > Chicago }07 cecccenccccesee in +4 135 
Sst ac ee etal inat tae 28 | ae il ne aco rnnens vg Wings MEBs, Fy Gaereerncmmmenaenoncnc 125 | 135°~ 
Lit Schuy! Nav RR & Coal (gu) 5016 06 || NE B'ONDS ||Des Moines 1° .....-~~~777 i100 100 110 
Louls & Mo Kiv pref (guar)..190/ 100 | 106 | JOINT STOCK LAND BA Equitable Macon Mo 6%-------) 5o--| 3. 
at Te pul Gaeegem Me Oe is” al—Se °5 33_M&N| 100!4| 102!4|| First Carolinas 8%-.----...--.-- 20 30 
Fyeterred N. caer ee isd 123 127 yo neta +1 patti he J&D) 100), 102 ; PrOOMOns OF .csssscasesacess,' $19 125 
Louisville yee et ne en eee Od S50 900 58 1955 opt 1935 MAN] 101 ‘5) 103 Kansas City 10% sini aniain Grabs ahah 100) 185 140 
Bagnoping Coal BE. - 2. 0<--- Fold 52 | \Atlantic—Ss 1953 op 1933. -M&s 100%] 10214|'Lincoln 9%-_._......---...- 100 «139 138 
coon eee ie 0 ES Pos ““100) | 56 | ~__.) 6s 1952 opt 1932 = 10) 102 |New York & N. J..-....-.- 100 310 125 
aagene oe pennaeees aaeet,) 7814! gs)” 6s 1954 op 1934......._-.. Me 100%} 102% Fete Ee Snes, senbhinnaaiwe 135 142 
vo ter pRe: ee ] iT | 105 9G ont 1035........ &D) 100%, 102 *; Oregon Washington 6%-.-.-.-.--- ~— pds 
Michigan ¢ entra] ---- 100) 100 | 7 ba _ te a’, apes a. Jet) 100 iOt lis ade ae oe ° rasctpebe 110 120 
Minchill & Schur! Hay (ara). 50) "214| "23; | 68 May 1252 op 1932...-M&N| 100 102 | South Minnesota -2227222222100 00 | 110__ 
ee ne 100| “4 | oa Mie 1056 ont OSE. Jad) 99%) 101% ||Virginia 10% ae 3 7% 
tape "3 , Br 25 36 ‘% ‘ —! Mion) 100 | 
Minneoprlls St PSS M--100) Fe | Bo Gauci; 19a op ast PSR! Joo] 102%|| REAL ESTATE BONDS. 
A 1 pate: 34 66 » q S 1Ou! 102 < a 
BP kB mney B line céfa.. sone tool Dake] 28% locmtent tomar ne it et 100';| 102 | Allerton Cleve Bldg ae 1945... 94%4) 96 
me ssip Bf Contras... « R27 ay 35 12 . gy 100 °4| Allerton 55th St Corp( )54es8'45 Yo i 
Mo-Kan-Tez RR com-_.(no Dar d oe s| FF + Tice Woe 1942 op, 49 7 oy 4 100 ‘ ws — M. iA is 8B aT m8 
pveemres sececcocoonn tl Zeit 633% le Chicago Soint—5 59s fi op a aT = 102%} 104 ists £6148 194: 103 104 
ono 1 fic com...---~- 100 50) | Ss] 6s 1951 of 1931- M& | 1GO44;) 102'4| Belmont Bidg (NY ) 64s at IA ated RS: 9 
POHETOG « « « « = <2 202-2 2ne ae | bitin i ( 02 '4| Biltmore-Commodore é Yl, 
Mobile & Birr pref (guar) -.-.100 75 | qi | 5s ieee op et SSE ae ot , ite | ey Na a Glee. sean Mas 92i3| ‘o43; 
Mobile & Ohio—See Southern Ry a 89%| 8114] dio tas on 1989-77777" MAN| 10014] 10]14| Broadway Bidg (N'Y) 5i<s 1950. 9944 | 100% 
eee Shetek Os... 10m) 1501 178°|| Stee teen eo 1933 —--__M&N 100'4| 1014] Bway Mot Bldg (NY) 6s'48.F&A  98'5| 9914 
Nashv Chatt & St Louls_- .--100 d mo 41 | aise 1952 oe 1942 eecee a9 1004) Bryant Pk Bldg (NY) 6%s'45J&J Gv | 95 
Nashv & Decatur (gu & N)- 25/6 o 61 | 4% 1964 « nt 1954 Seay “M&N 9g! J°¢| Bush Term Bldg Ist 58 1960_A&O = 98 | 9814 
neon! See — lst pret..190 ,- +4, | ae i .. ---- <0 v9} 100 ;| Court Sq Bldg (NY) 68°58 MEN | 04 97 
Second preferred _.....- ont <°% <~% 514050 4! ; 44 And Alda 10% &S 5 6% 
; 434 > oO 10) 192 | Detroit Hotel 6 Ss 1929-41- on 73 to 4 
iow tonson Fortes... ----10 | ee ie lo- Wyo S 138.00 “335 Ako, 101 103 | Det Metrop Bide 6 458 1949-M&S 97 | 100 
i tae eee eae 20 2 | . r Hes) 101 102!<| Edgew Beh Hotel(Chic)6s ‘26 _ S 
New Or! Texas & Mexico _.100 120 3 121 Da iilas— —5s 19: 53 »p 1933... M&s} ‘ 02'4| Ferry Sta P O (San Fr) 6s 1934 10) | 102 
N Y Bkin & Man go gu).100 yt 3 5s 1968 - hey séuenece ---| 31 ns 4 50 Hewes Bldg ‘ae i Ay ee | 13. 
New York Central RR.-- i100 1137 129 ues = 1935 os eceee--- <3) 101 102'.| Garrett Bldg (Chic) 5%s 1926-40 99 | 100 
_ Dividend payable "2 Lal -—.. C iES 159! Me 1951 op 1931 -seeeee MAN! 101 ‘ 10% Greeley Sq Bide is 1950____F& vA =: Pa 
N Y Chie & St Louis com- ---100 5 5914 lone. Auric bs "54 op, i a ~~ J&J, 100°{) 102%| Harriman Bldg 6s 1958 J&I 97 14 99 
a aden an | (88 'Dayton— 1952 opt 1 ~4&H| 100°) 10112) Jewelers Bldg (Chie) 75 “40 J&b 08 100 
i% preferred - - . 1 Bein ca & - c oe 10) 4 103 44! Jewelers Bldg (N Y) 6%s 14 cS 99 
Ya irioms come nf tau). sold 187 | 105 pee 1855 opt 1035 ie FeAl 101% 10534| Lake Sh Ath C Ty teebeeieet 77) lilies 
bs & Harlem com & pf (gu)- 50) ¢ aa 5s 1955 DI-cesenes F&A! 101 103%} La Salle Hotel 5%s 1940 97 14 — 
N Y Lack & West (guar)... ..100) 105 : lt 6 fs 1956 opt 19:36 — < OD 4 100 4) Foew's New Brd Prop §3'45_J&D O4 a5 
N Y New Haven & Hartf.-..100! 26 of oe a = tae opt ‘32 M«N OO i 10212 oo Gu & Ace Bldg (Chic) 68°62, 100%) 101% 
N Y Ontario & Western. ..-- pel a) 4) ; First Carolinas—6s'6dop'32 M&N| 100), 102. |\'Mack Trucks R E Sec 6s 1926-40_| 100 101 
toa & Venen is, 100] 146 147° 58 1954 opt 1934 “A&O) 1004] 10214] Mad Sq Garden Ist 7s 1945. M&N/ 101 | 104 
Norfolk & ester tY .-.--- » i Ree r te 6 0d J&J, 101 102 441 10-year 7s 1956 ‘ 
Adjestment preferred. ....- 100176 TS ; sae of Cae -- beh 2MAN) 100%) 102'4| MorrisonHotel(Chic)6%s'39A&0 99 | 100 
Bio Carolin (Suet oo ee s- Ohle s0%| -823<'lPee of Goer St 83 op. 33 MeN) 100 ‘| loz. Munson Bldg (NY) 6148'39.M&N, 99!4| 10014 
Northern < ent ‘dar Pa RR). a) a &9 ‘ « Fi t o- Minn—6e' 51 op ‘a1 M&N! 99 ‘ 101 val Nat Press Bldg (W fA 4 ID C) 68°59 9914 100'4 
aoe fe Ry SM). 7 7i7]\\" Be 1952 opt 1927 M&N| 99';| 101 | Nat Union Mtge 6s 1945-___M&S 98 | 100 
Northern Pacific 2eqeaneas na °°) 2 Son oo. re r} 100 01%{| One Seventy Bway (NY) S43 ‘49 97 OC 
ee te oe ecaritien Ce aban aii? | 190 bs 1993 opt 1984722227 Man) i00%| loz | Palace Hotel(San Fr) 58'45-F&A n 100 | 100% 
North Pe sae aaa Pe Ry 50d Ae 533 F 95) -* i931 Ploatmeindl M&N| 104 103 'o|'Param Bway Corp 5's’ ar -7e7 96 14 96% 
ome taney See 5 cs 4 6 . aR : "24 OU! 102 ';||\Park Lexington Co 64s '63__J& Q ot 
Old c ate Re % 1h o “Birt of Moatomery a 43 &N 101 ‘ 102 A Park Row Bidg 6s 1943 ‘ -<Oeu 98 100 
, egy ) 53° MAN; 10014] 102 -| Pennsylvania Bldg 6s 1939.-M&N| 95 Ox 
Ontario & Quebec... _- -100\Id 120 124 First Texas—5s ‘42 opt '32- N| 100 : 102! Postusn Bidg 6348 1943. -M&N 0% 98 
Dewego & my ne isu DL& W) 50/d it 4 ‘| 5s Be eb oun gas” woncoue sored 101 12] 103 ‘| Quincy Station P O (Chic) 6s 1941 100 aan" 
OONSFTVEINA BE. «so =< o~ sae . 7” | metcher 498 1054 ont 10241 &N 1003 101 Realty Assoc Sec Corp 6s '37_J& Us R oo 
Peoria & Bureau Val (guar) .-199 et: et Pletcher 4g 1804 opt 1064 EN | ro 4 101 3 Ronewait Hotel 7a 1043... “J&D 96%) 983 
Pott & Bastere. - «- --2-0-- ( . $] &2 Fremont—S5e 1953 opt *33- Jed, 100 102 St Charles Hotel (Atl Cy) 6s '45 96 100 
Pere Marquette Ky com-_-..-- pel é < - 1952 opt 1932 MA N| 100 101 °<| Savoy-Plaza Corp 6s 1945__J&D 99%| 100 
Common ctfs of deposit == 8611 7633 4%s 1965 opt 1935_-_._- J&D| 9934] 101!2) Schulte RE Estate ys 1935-J&D 93 O4 
ren; af Vitis 77100 --|  <..2||Greensboro(NC) 58°53 op °33 A&O| 100',| 102 | Sevilla-Bilt Hotel 7 48'37--M&N, 99 101 
age Fy tees Ul wie Greenbrier 5 1964 opt 1934. A&O) 1014) 103 )4|,Shelburn Inc(AtiC tk 4°40 - J S&S 98 100 
a dt a ol ann 101%] 103 %4| Shubert Theat 7s “34 (with warr) - 5 
Prior pref ctfs of deposit. ..100 — =---| 1965 opt 1935_---- sc<° ; J) iol | 103 *| a ma Bway Bis 1950." A&O. 99%| 100% 
ee Som S ores O02 :- ar aay | To ma {954 opt 1934; 34-489 101%| 103%|| Gen mtge 7s 1945. 97%] 101 
Pittsburgh Bess & Lake Erie. s0\d 30 4i°*|| Be 1956 opt 1935.-2.-..-M&N| 1015s| 103!%|'Staniey Real Est 6348 45_J&D. 100% 101% 
Pare pas & | ae 50\d 60 6) Kansas © ity—5s ‘62 op ‘32._M&N;| 100 100 4; State Randolph | pis 64s ions | 102 1033 
1 ; 100 | 1004) Stevens Hotel (Chic) Ist 6s 1945 0 
Pitts Cine Chic & St Louls--- igo] 136 | 33077|! $8 AEF Set, 1es8-------a| 1004] 102%4| Taft Realty (New Hav) 6s'40A&0. 97 | 100 
Pipreferred (quar Penn HR) .2100|_ 144 146 || 58 1964 opt 1934-....-_M&N) 100'5| 102% ‘Transp'n Bldg (C whic), 1941 - M&N 38 100 
z ie 5 ----M&N| 1004] 102! |\Trinity Bldg 54s 1939___-- : 
Pree» lene eees-- Bala ai | bs ll Shee teak oes 1068-77 O| 99 | 10u%|/\Tylor Bldg 6s 1953..-____- A&O 94 96 
Pittsb McK & Yough ( )-. Old 51 54 ent. 16 oe gg MAN 102 103 4 UD Masonic Temp (Ch) 64s 1949 99 100% 
\} > sf Fao 1928. -------F&A, 100 101 '4||\Van Sweringen Co 6s 1935..F&A, 98 100 
| es ad) &J, 102%! 104 ||Varick St Sta FO (Nn Y) &. 1941) 994 101 
9 &N,\ 100 102 ||\Wab-Monroe Z c) 6%s 
. berty Gente Cae 100 102 | Wadsworth Bldg(N Y)6s '53- AKO 97 99 
|Wardman Park Hotel 5s 1941- 5 99%} 100 
| Washington Bidg 6s 1940_.._J&D 99 101 
White Motor Realty 6s 1926-40- 5 9944| 101 
| Woodbridge Bldg 5%s ‘41--A&0) 99 "| 100 








bd Basis. d Price per share, not per cent. /f Flat price. k Last sale. iIn London. n Nominal. sGaleprice. *Newstock. wu Ex-stock dividend. 
s Ex-dividend. y Ex-rights. 














PUBLIC UTILITIES 


(includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 


NOTICE. —All | bond prices are “and interest” except where marked “‘f’’ and income and defaulted bonds. 


















































Bonds Bid. Ask. Bonds. | Bid. | Ask Bonds. Bid. | Ask. 
ee —_— — —-- -_—— —-—— —-— -——— — | ——____} eee | | — | gS | 

Adirond: ack Elec Power C orp Bridg: eo Dort Hydraulic Co— | Chicago City Ry Ist 5s °27__F&A| 72 73 
lat M gold 5s 1962 opt--- J&J 101 101? 1 Ee OD Bee Rsdcwesesse J&D, 10 } 105 Chic North Shore & Milw RR—} 

Adirondack P & L \at 68 '50 M&S, 106 | 107 Broad Riv er Power Co— i lst mtge gold 5s 1936_____J&J! 96% 97% 
Ist & ref 5%s 1950_----- M&S 1053 | 4304 Ist & ref 5s 1954 Ser A___M&S 91 | 92 Ist & ref 6s 1955 ser A_ -J&S| O9% 101 
i 2 De as here J&I 96 4) 98 104 yr sf 644s 1934_-. -M&N_ 100!4) 101'4!'Chic ago & Oak Park Elec Ry— 

Oonv deb 6s 1929_------ A&O) 102 10% Bway "& 7th Ave K K—See N Y Rys | Lake St E} Ist 5s 1925 gu_ Jed} 96 95 

lst & ref 5s 1956-- J&JI 98% 99% Bway Surface RR—See N Y Rys | Chicago Railways Co— 

Alabama Power Ist 59 1946- ri 100 100% Bronx G & E 5s 1960 -._---- J&S 99 101 ist M gold 5s 1927 opt F&A 7 724% 
ist M | & ref 68 1951----- Jal 10434) 105 Brooklyn Borough Gas Co— | ns M S5eser A Feb '27__A&0 ae) 50 
ist & ref 5e 1951-- a “JD Ys Qs 16 Ist M 5s Mar 6 1938----- M&S 99 | ; Series B Feb 1927_-.--J&D| 2 33 

Alabama Tr L. & P ist 5s ‘62 M&S! Gen & ref M 6s 1963-_---- &O, 107 | 108 Pur mon 4-5s Feb '27 opt _J&J| > 39 

Alabama Water lat 68 1932.J&J v7 190 Bklyn City & New RR—See Cl & Lk | RR Adj inc 4s Feb 1927 opt___May| D Ls 
lst ref 6s 1947- ‘ J&d) 0444) v7 Bklyp Olty RR Ist 56 1941__Ja&aJ 9414 95 Chi MgO Rapid Transit Co— | 

Albany Ry—See Uni ited Trac. Eq tr 58 "27-'35 ser A_.J&J 156 ---| Ist ref 6} |!) J&I} 9454 96 

Allez Bellev & P— « Phila Co Brooklyn E dison C _— | lst & ft f- {953. La ir = KS bg $5 

Altoona & Logan Val Elec Ry— Gen M 5s ser A 1949.-.--J&J 103 104 Adjust deb 6s July SR 274% 29 
Oon «448 1933 cu F&AI5| 5 RH Gen M és ser B 1930 _...Jd&J' 103%) 104 Chic S« ~ Bend & Nor Ind RR—| 

American Gas deb 6s 5016 J&J| 102 1024 |‘Bkiyn-Manhattan Transit Cor Ist gold 5s Jan 1 1937_.__J&1! 10. 44 
Conv g 78 Ja D 15 1928 sans 120 | ot Gs Sie OF Bs enckevee & 96 Gf Chippewa Power 6s 1947 JAD! 1034) 104% 
10-year 78 1934- J& 105 | 106 Brooklyn Kap Tran 5s '45.-A&OPf 95 | ...- |Chris & 10th Sts RR—See N Y Rys| 

Am Gas & El coll 5s 2007 - - F&A! 95 4 Equit Trust ctfs of deposit f al ae Cicero Gas—See Northw G L& Co} 

Deb gold 6s 2014 &N "9 100 |i Ist ref gold 4s 2002-.-_-.-.--- J&Z f 8S | ‘. Cincinnat ti Gas & Electric- 

Am Pow & L deb 68 2016-.-M&S} “7 9814 3-year 7% notes 1921 J&Ifisz | ist A ref 5s 1956 ser A__ A&O| 102%, 105% 

Amer Pub Serv 68 1942----. J&D} 999%) 100 ‘ Cent Un Tr temp ctfs dep.. Jf 14 | Pri &refM 54s Jap ‘61 B_A&O| 104% SS 
lst | 5a 1942 Sev C....... J*<D 92% 93 Temp ctfs dep Frome ters sags 132 | Cin Newport & 30v L& T— 

Amer Rys coll tr 58 1931_--.-F&A! 46 a7 Bklyn Hte ist 5s 1941.---A&Of 107 | Ist ref 6s 1947 series A____J&J} 1N0*%4 «101% 

Amer Telep & Teleg 48 1929 J&adT PS | 9s! Brooklyn Queens Co & Sub— — . So Cov & Cinc 6s 1932 J&J) 101 ai 

ony ¢ 43°36 conv aft '(09_M&s 9S lst M g 5s 1941 (stpd)._J&J 75 19 Cincin St Ry 6° notes '28_M&N;| 100 100'% 
Jonv 448 ‘33 op aft '25.-M&S| 100 101 Ist con 5s = 4) ra MAN 62% 634) Cities Service Co— ; 

Ooll trust 58 1946...---. J&D! 103 | 10% Bklyn Un ‘E) ev 58 1950...F&A v2 O4 Conv g deb 7s '66 ser B___.J&J; 156 — 

Deb ae f 58 1960- J&I} 100 100% Stamped guarar iteed - 92 b4 tS er ae y+ Be aw 

Deb 5\%s Nov 1 1943.--M&N] 105 J05% Kings Co El jst 4s 1949--F&A i934 sO | Series D ‘i |} 103 —— 
Amer W W & El 5s 1934.._A&O 97 954 Stamped guaranteed. --. 79%| 50 Conv deb 8s 1966 ser E_ "3531 | > ar 

Deb g 6s 1975 Ser A___._M&N 94 | 941% Nassau Elec |st 5s 1944 “AKO ond ae | ote Kef deb 6s Jan 1966- M&N!| Yl% 92 
Americus Ltg Ist 6 f 6s ° 7. B&O 9S | 105 lst gold 4s Jan 1 1951 J&J 62 | 62'4 Cities Service Power & Li ght—- | ‘ 

Ana & Pot KR RR—Sce Ww Piya El Atlantic Av con 5s « 31 _A&O ¥5 uh 2d 8 f 6s 1944 series A__._.M&N) 95% 95°4 

Appalachian Power 58 1941 - J&D} 100 | 101 |} Bklyn Bath & WSs 33, A&O ; 03 Citizens Gas Indianapolis) -- mee 
’% gold bonds Aug 1 ‘46- rs 107 | ...-| Bklyn Un Gas |stcons a '‘45M&N 100%) 10 ist & ref gold 5s 1942___. “Jes! 97% G8)4 
Deb gold 68 2024_-.-..-.- &d 04)4 95 | ist lien & ref 68°47 ser A-LMAN 112° Citizens L H & P (Jobnst'n, Pa)| 
Ist & ref 5s 19 wi) Me N | 47 i] Cony ,deb 5 28 1936. eae 145 } 133 %4 Ist g 5s 1934 opt 1914 _M&N) abr 

Arizona Pow 6s '43 opt '13-M&N] 100}¢| 101 '¢ Sub rets 10% pa — Citizens Ry & Lt-—See Muscatine| Lt & ‘I rac 
ist | & unif 65 1947 ser A_-MA&N 46 “7 Brownsville Ave—see Phila Co | Citizens St Ry—See Ind Tr & Ter} 

Arkansas L & P Ist 6s 45..A&0O} 104 105% \Buffalo City Gas @¢ 58 1947- A&Os Citizens Tract—-See Phila Co 
let lien & ref 6s 1954 Més} 100 102 Buff Gen Elec Wy 5s 1949._FP&A 2 | 303 City Klee San Fran 5s 1937..J&J| 100 1004 

Arkansas & Missouri Power— |} Ist ref 5s April! 1939.-._J&J IW2'4) 105 City & Sub Ry—See Port(Ore) Ry; 
ist mtge 6s 1953--.--.-.J&J| 94 | 97 || Gen & ref 5s 1956 Ser A_-PF&A 102 10235 |City & Sub Ry-—See Wash Ry & E] 

Deb 6 4s 1935 MA N 93 | U6 | 3uff Niagara & East Pow Corp ( ity Water (Chattam oga)— j < 
Ardmore St Ky—See Phila (« | Conv deb 5s 1930 M&S 99 100 ist 44s 1954 series A J&D) 10) 103 
Ashland (Wis) L & Pow &t Ry Buff & Niag Falls E]) L & Power— Cie E 1 ti Ist 5s ‘39 op '24- A&O 10374 

ist M gold 5s 1939 eee 95 | 96 || Ist gold 58 i1942--- ..F&A 99 | 10 G id deb 7s 1941 -.-F&A| 11 111% 
Ashtabula Water Supply Co j |} Buffalo Ry—See Int« rpat Ry Gen M 5s 19: 24 series A__- MAN; iVo 103% 

pat 58 1037 --.J&D 04 97 ||Burlington (Vt) G L 5s 1955_J&J 94 '4 95'¢ Cleve Pains & East Con 6s 1918—! } 

Associated Electric Co | [Burlington (Ta) Ry & Light— Ext at 6% to 1933 AkO ST 50 | ee 
Conv 54s 1946 A&O 9514) 954 | 1st s f gold 5s 1932 opt. - MAS 96 47'4 |\Cleve Ry 1st 58s 1931 opt M&S wd 99%4@ 

Associated Gas & Klec Co— | Butte LIXP ists f58'26-51I&£D 101 101% |Cleve Southw Ry & Light- | | 
Sec g 648 conv ser 1954 esi ot } 102 jCalifornia Electric Generating Gen & con 58 1954 ..-_M&S o | 20 
Pe OC Oe SeERacceresdcape J& i| 94 I Ist ef 4g 58 48 op aft ‘12 Mas )00} : | Cleve Berea & Ob 6s '54..M&8 bu | Ge 
Deb 6s ser A perpetual._.Q j u5 | us lo aliforutsa Gas & Elec Corp— | Cleve & Elyria 6s '54._.__._.M&S 60 62 
Deb 6s ser B perpetual..Q-J| 90 | 93 || Sink fund « 5s 1933 opt. M&s it : | Cleve Elyria & W 6s 1954...-.| 6U 62 
Deb 6s wer © perpetual__Q-J 90 | 93 i Unif & ref g 58 °37 op st M&N 101 | 101 Elyria & Oberlin 6s 1954 aan 60 | 62 

Atchison hy, Light & Power— | Cal Cent Gas & El 58 °3)_F&A 100'4 Clinton (Ill) G & E 6s 1937__JAD U4 | sities 

ist 58 Nov 1935. - - - M&N) 92 | 94 |\Callfornia-Oregor Power— Coast Cos L&P Ist 58°46 op_F&A 95/4) = 99 

Athens (Ga) Ry & Eloctrie- . jst & ref 68 1942 ser B_.. J&J 10414 _.-- |Colorado Power Ist 5s ‘53._.M&N 95 2] 994 
st &refsfs 5s oe 5 J&JI BD) sAY, | lat & ref 5 448 1955 serlest P&A 1U1 34 eee Columbia G & E Ist 5s '27__J&J| LOU | LOU % 
4thens Elec Ry 6s 19 OKO 100 ocate Conv 6 f deb 7 78 1944_... M&N | Sta mped EPR LE RIIOL _..| 100%) 100% 

Atl Cons St RRK-—See Ge iy & El ; Cal Pac Ry—See Pacific Elec Ry | De benture 5s 1927__.--.- J&J 100 edie ae 

Atlanta Gas L 5s g 1947_.._.J&D 99% -- (Calumet Gas & Elec Co— 5% gold notes 1928- M&N) 100%] 100% 

Atlanta Nor Ry—See Ga Ry & FE) Ist & ref 54s 1960 ser B__J&JT 99 100°%' Columbia (8 C) Ry, Gas & El Co 

Atiantic Ave KR—See Bkn Kk T | Calumet & South Chicago Ky-— | Ist M sf g 5s 1936 JAT 94 a 

Atiantic City El) 5@ 1938...M&s8; 100 101! Ist M rehab g 58°27 0p ‘12FP&A 67 | 70 Col Buck L&A N—See Co] Ne&Zan 
ist & ref 6498 1954- --M&N| 102)2; 10314 |Camden & Sub Ry—See P 8 Corp Oolumbus Dela & Marion Elec Co 

Atlantic City (N J) Gas— Canadian L & P 58 ‘49 op '14 I&J fr --- 8 Ist & ref 5s June 1937 , 50 57 
lst g 58 Jan ) ‘60 opt °20 J&J) 95!% 97 | Canal & Claib RR—Sce N ORy &L lst & ref 6s (stamped) 1937 Y4 “7 

Auburn & Syracuse Klee RR— | | Canton-Akron Con Ry 58 °33 "Jas 87 | 90 Cony deb 68 1935 ser A We) 40 98 
ist & ref g 5s 42 opt ‘12._A&0) 10 | 18 | Canton Elee Co Sa 1937 MAN Oo | Oolumbus (Ga) Elec & Power 

Augusta-Aiken Ry & EK] Corp | Cape Breton Elec Co 5a °32_3&J 82 | 86% Ist & ref 6s 1947 ser A... J&D 1054 —_ 
Sink fdg 5s Dec 1 '35o0pt J&D's G1 | 93 | Capita) Traction (Wash, D C)— ' Ist & ref 58 1954 ser B..M&N j 98 
Augusta Ry & 1 5s ‘40 J&D ol 95 | Ist g 58 June }] 1947 _. J&D 99 | 100 Columbus(O)Gas Ist 5s @’ 32 J&T 09s 100 

Aurora Elgin & Chicago RR— | | Carbondale Ry Ss Nov °'33._J&J 63 67 Columbus (O) Interurban Ter Co 
let & ret g 58 1946 opt J&J j Carolina Power & Light— Ist guar 58 1935 J&D SS 90 
AE &C Ry iste 58°41 A&O15 99 | Ist & ref 5s 1956_____-__- A&O 98 14 98 Col Lon & Spr Ry—See Ind CkE 

jalt & Ann 8 L-——See Md El Ry | Oatskill Power Corp Colum & $th Av RR—See N ¥ i vs 

Bait Elec Ist g 58 1947 eu J&abdB 102)4 ard Ist 544s 195 ier A M&N ug 101 Columbus (Ga) Pow 48°36 _A&O 4 101 

ii Sp Pt & Ches-——See Un Ry & El) Cedar Rap Mfg & P 58'53..J&J 7101 | _.| Columbus Ry, Pow & Licht 

Balt Traction—-See Un Ry & Fl | Central Ark Ry & Light Corp ist ref & ext sf 5s 1940_._A&oO 97% 984% 

Bangor Hydro Elec 54s'49_M&S 112 | 117 ist Hien s f 5s 1928. M&S 99 "4 100 Ref mtce gold @s 194] j&D 05% 

Bangor (Me) low 58 1931_. M&S ¥S | 100) | Central Calif Trac 5s 1936..A&O Col Ry Ist 4s 39 opt '14__Q-J NZ 2 S3 

Bangor Ry & El ist 5s '35._J&J 05 96 || Certificates... __ Fra j Ool St Ky Ist 5s ¢ 1932 TAT ) 95% 

Bar Harbor & Un River Pr of o- | | Cent Crosst'n RR—See N Y Kys | Cross St Ist 58 6 1933 -J&D o4 6 
ist & ref g 5s 1935- -- M& ---|'Cent Dist Telep Ist 58 °43-.J&D 102%, ----| Com'cia) Cable—4s x 2397 ---Q-d SU 89! 

Bay Counties Pow 5s 1930. “M&S 100 | ---) Central Gas & Electric Co \ Comimonwealth-Edison Co } 

Beaumont G L 6s 1944__..._.J&D, 100 | 101 First lien coll trust 6s "46_M&S Os Ist g 5s June 1 1943_. M&S, 102% 102% 

Beaver Val Tr gen " 5s ‘53_M&N 45 | 55 vear 6 notes 1929 M&S! QY lst ¢ 6s June 1 1943 M&s 110 2| lll, 

Bell Telephone of Canada— | © ent ia Pow—See Ga L P & Rys} Ist M 5s 1953--- J&JT LOL) 101% 
Ist @ 58 1955 ser A_. Mas; 100'; 100°; Cent Hud G & E 5s 1941 Jab) G7 98 ist M col 5s 1954 ser B__.J&1)} iVl's| 101% 

Bel! Telep Oo of P ennaylvania— | Cent Illinois Lt Ist 5s 1943. A&O) 100% 101% Ist M col 444s ‘56 Ser © __A&O!} 95°4] 94 
ist & ref 53 1948 ser B_ J&I} 1LO0's!) 102% Ist 6s 1943. “A&O! 105 106 Com wealth El 5s June '43_M&s| 1004} 102 
iat & ref 58 1960 Ser © “A&O}] 102% 1034 C — llinois Public Service— Com'w'th L & P 6s 1947_.__M&N) 92 95 

Reloit Water, Gas & Elec Co— lst & ref gold 5s 1952__._._ F&A 031 9414 Sec 6s July 1926_______- Jad) Os 100 

ie: 6 GS IGGl ecasecases & 99 100 | pe & ref 68 1944 series C__J&J 101'4 102°, 6% % notes 1926....._.-: A&O! 90 | 100 

Bin, ghamton (N Y) Gas Works Ist & ref 544s 1950 Ser D._J&D Us 9Si, Commonwealth Power Corp— -| 
BOS OS 1906... 22c25-22,0-/ CO 99 100 lo ent Indiana Gas 58 1931 - M&S 98 6 OY 14 Sf 26s May 15 1947. M&N 15| 10374) 104% 

Hinghamton (N Y) LH & Pp— y Central Indiana Power Co— Gen & ref 58 1939_______. J&I\ 92 73 9344 
let ref 58 Feb 1946---._-- A&O}| 9934) 100 || ist & ref 68 1947 ser A-.._J&J3| 99 99! Gen & ref 6s 1972 ser B- “-3a3 08 ae 

Binghamt'p Ry 5s ‘31 op'11 M&N 35 40 || 7% notes 1927.....-.... Mas) 100 10! C commeeiey Power & Light— 

Birmingham Elec Co— ; | Central lowa Power & Light— __| || Ist coll tr 6s 1950 Ser A Jes) 100 | 101 

ot & ref Gs 1954........ A&O;| 10315) 104% lst M 6s 1944 ser A___-_-} 1&N! 99'¢ 100 First mtge coll 544s 1955__J&D) 95°4 

Birm Knox & Ati—See Phila Oo i| Conv M 7s 1934 ser A.._..M&N! eens _..| Compt Hts & Mer Ter- —See Un | 

Birmingham Ry Light & Power— Cent Maine Pow 5s ‘39 0p" i9M&N, 9Gig 101 | Conestoga Trac Ist 4s 1950__J&. J} - -| 
sen ref 6448 '54 0p '09..A&O} 92 ----|| 1st & gen M 78 1941_---- J&D| 106%4| 107%|,Coney Isl & Bklyn RR 4s'48_J&J) 69!4' 72% 

Birmingham Water Works Co— | let & gen 6s 1942._.._.-- jes 102 | 104 |} ¢ nso} gold 4s 1955-- &J| 664 ; 

st M 54s 1954 ser A- A&O!} 101%4| 102!¢)) Ist & gen 5s 1955 Ser D- Jes) 96 gs BC & N Ist cons 5s 1939__J&J| 82/4 85% 

Bla*kstone Val G & E 58°39 Jas 101 ----|| Ist & gen 54s 19149 99% 101 Conn Light & Power 
5° gold notes 1926- - &N} 100 .\\Central N YG & E be 104i. Jad 97% 984|| Ist & refs f7s ‘51 ser A..M&N| 113 115 

Bieecser St& FulFy—See NYRys |\Central Power Co— | Ist & ref 544s 1954 ser B._F&A| 108 109 

Bloom Dec & C ~ | let M 68 1944 ser O_....- J&D 99!'g 102 |}Connecticut Power 5s °63.-A&0O 104 | pene 
Ist & ref 58 1940... . M&N -- Central Power & Light— || Ist & coll trust 5s 1956_-_.. Jad; 10% | LL 

Bloomington & Normal Ry & L— : Ist 1 & ref 6s Ty ES M&S! 105 | 106 || 7% notes Dec 1926____--.. &D) 101 | 101% 

ot & gen m 58 1928_.__.. J&J 99°) 100 || Central Ry—See Un Ry & Eli Balt). \° onn Ry & Lt 4%s 1951_-...J&J) 57) 

Bl& N Ry El & H 58 °27..J&D <s ----'|Central Traction—See Phila Co | Stamped gu: wranteed optional. . 90 2 92 
Blue Lakes Wat Ist 6s 38. .M&8 ----|\Charleston Cons Ry, Gas & El— } Conn Ltg & Pow 5s '39__-_J&J 102 | im 
Boston Elev Ry 4s 1935-.-M&N/ 91'; ----|| Consol gold 58 1999---.- M&s}; 92 | 95 | Conn Riv Pow Ist 5s 1937--J&D) gy 100 

Deb g 4448 Oct 1 1937..-A&O} 93, ----|| Ch's't'n City Ry Ist g 5s 1923) ||Consolidated Cities L, P & Tr— _| a 

Deb g 4548 Nov 1941....M&N| 92%) ---- Ext at 6% to Jan 193 §..J&J| 100 | -._.|| Istlien 5s 1962 stamped_._J& J} 8035) 81 

Deb ¢ 5s “Dec ji, = J&D W7 i, ----||Chattanooga Ry & Light— | | 

West End St 5s 1008... Re 98 5% a ist & ref g 58 1956 op "16. M& 90 ae, 

Se May 1936--..---... M& 9814 .---|| Chatt Rys ist cons 56 Man) 86 | ----!| 
58 — FT 1944. ...... Mas 97%) ---.||Ches & Pot Tel 5s '29 op 30 Jad; 99%) ~... 
Ts my cierinnmea &8) 120 ----|\Ches & Pot Tel of Va 58'43-M&N, 10034 eae 
£368 uly | 1930....... J&J| 97%) ----|\Chicago Aurora & Elgin © orp | 

Aug 32-----...- 93%| -...|| Deben 6s April 1972... ..- a od 1 52 | 56 | | | 
bs s Feb 1927........P&A| 100%| ----|\Chicago City & Connecting 

Bos & Worc St Ry £249 23..F&A 17 20 coll tr sf g 5s Jan 1 1927- At 4s 49 

Brevard Co (Md) Power— 
ist 6 f 66 1943-..-...__.. J&J} 99 | 105 | 
idgeport Gas It 4s Thee TS 89 93 ' i 
{ Thie price includes accrued interest k& Last sale mn Nominal. fr Canadian price. 
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Bonds. | 

saan | Bid. | Ask | Bonds. Bid. | Ask | 

C onsol Gas of Balt 5s 1939. _J&: 1| 102 TS a ° | Bonds. | Bid. Ask 

Gen g 4448 Apr 1954_- AKO! 7 3 é ‘Kastern Pa oe Ist 5s 1996. Ja 9514!) 

Consol Gas, Elec Lt & P (Balt)— 51g 9574! Eastern Tex El Co 5s '42..-M&N He 5/4 |Helena Lt&Ry Ist 5s ‘250p_M&8f 91 
Gen 4 4548 Feb 14 1935- J&J' 977 ‘| 5% 3- year notes toss _._ F&A 991 2 | 100° ~ eat. 30 19. ounty Light & Power “--- 
lst ref 6s 1949 Series A. _P&A| 107%. _.-. jected Wisconsin Electric Co— ‘ n let Se 1930..........---- J& a 100 103 
ist ref 5\%s 1952 Series E_M &s| 108% ----|| let & ef Se 1947........ M&s| 93! |Hest Man & Fair Pass Ry—See PihilaRT 

_ Ist ref 58 1965 5 Series F_ "T&D 1 >%| 106 | ist lien & ref 6s 1942_____ J&D| 1001.) — |Home Telep & Teleg( Los Angeles, 

Consol Gas N J 5s gz 1936 J&)| A ----|; Ist lien & ref 6448 1948._M&8} 103 --=-|| Cal) Ist 58 1933_.....-. J&J 99 34 
lst ref 5s ‘con a ~--Bao . | «<<. Sheboygan Elec 5s 1948. _J&J qr! | ----! Ist refunding 5s 1945. __-- J&JI 98 = 

Consolidated Gas (N ¥)— ~ | 90 | ---~/|Kast Bay Water 5348 1946-J&J 103 *5| =a sdat Mg 5s May 12°36, M&? pas 
Deb 5%s 194 Fea! 105 | Un & ref 74s '36 ser A-_M&8Sin 106 3 ee Ist M g 5s } eb 15 '36.M&N15 9914 100% 
Underlying c os —See N ¥ GELIN& P| 105 7s|| Un & ref 6s i942 ser B- Mes) 103%! 7 TI ortonia Power 5s 1945--- - F&A 40 50 

Consol Pow & bea » a oe i Un & ref 6s 1944 ser © wx 103 T i ool! 8% _,.  . Seeaeegee &A 62 i2 
Ist & ref 1 6%s 1913 : mas| | U nif & ref 6s 1955 ser D_ “MAL n 10254 } || Houghton © 0 (Mich) Elec Light 

Consol Pow & Li Ww Weten eseel -o-- 544% gold notes 1928...-F&A | aaeen Ist g 5s Jan 1 1927 opt... I&I 99 100 
Ist M & r f és m 143 Mas! East Penn Elec Co— amas ..--| Houghton Co Trac Ist 5s'37_J&J|\S ---- 

Con Ry New Hav \deb 48°54_J3&J a537 ----|| Ist M & ref 63 1953- -_J&J| 104 106 1 ||Hous Home Telep 5s 1935._M&S8 99 109 
Deb 4s 1955 pes ‘ ad a7 it _..-||East St Louis (Ill) Lt & Pow bya U6). Houston Lt & Pow 5s 1931.__A&0 994 100% 
en te tor. A&co| 67° ---- ee? Y: BE \ Ist lien & ref 5s 1953....M&8} 97 98 - 
Deb 4s 1956 guar_____. 7 “J mT ke __..||East St Louis & Suburban €o— » ny ----|| Istlien & ref 6s 1953 ser B.A&O} 103 : 

é Cons 89 gold ion &A| g7 7% oa —Hhes Coll trust g 5s 1932 opt &o ey | Rat m1, 2S obg th 54 ser C. M&S! yoo%s ahs 
ons Ry & Pow (Salt Lake)S _..|,/Easton Cons El 5s 1949_.___M&N] } » | - yn Co Gas 58 g 194 r 02 5, Ric 

a ae el Ol tjah L & Ry ||East Palm & Beth 63 ee 1” | eS lee Poe ~y Ted Tal 

Cc — lidated W f Utica A r P| mate e - & Pow (Joliet, 1b— PO Se 6 1} 5 ‘impt 5e 19 5s 1950___J&J 102 es 
st ref 5345 1° 960 Ser B al Ls sf gold 5s 1956 j 98 914 / impt 58 1951_._.--/ A& A a 

Oonsumers *) L&P B. a ¢ BRO) 99 101 | eras n Elee Ulum of 56. ---J&D 98 2 99 2 \Idaho Power lst Ss 1947 ea Ano 97 3 9814 

Ist M 5s 1936_- : Jas} 98 | oF <3 gold notes 1928..J&J15| 99%! 100 || Ist Hen gen M &s 1930_...J&J| ---- by 

Consum L H & P ¢ o (Eliz. NJ | ‘ | v9 gd #1 ti Bkn) See Kings CoE L&P tad y First lien gen M 7s 1947_._J&J ——e ; 
5a 1938... ) HI 100 \\Edison El Lil (N Y)—See N Y G i] Bell Telep Ist 58 1956...3&D 102%4} 303 

Consumers Power Co (Mich)— _ | ee ore a c Co (Lancaster)— Huteote | : 1 Pe Trac 5s 1933..J&D 9114 
Ist & ref 5s 1936 op '16..J&J| a funding 5s 1943......_Fé ois ©} Pow Ist 6s 1943..A&0} 103 0414 
ist | & unif 5s ser C1952 sich iba _. 101% |Righth Ave RR—See NY oy oo _o Power & Light Corp— vei 
ist 1 & unif 53481954... M&N| 104, 11 74|/Elee & Peop—See Phila Rap Tran || Ist & ref Os 1953 seris A--A&O 102!4| 103 

Continental « eam Uae | | 105 || lec “ey! Pow Corp (Germany)— | oS oe ey, 5348 be 54 Ser B__J&D 9814 9914 

t Men coll tr 5s 1927 ’ an | Istsf64s8 1950--..---- ‘ 873 sbenture (8 1953 - - -_ . A&O!] 102%] 103% 
Ref 6s 1947 r 6s 1927 - Mer 101 ‘4 100 * Electrical ‘Gecuritics C ccaaeenen gl 85 | Illinois Power Ist 5s 1933.--3&D 9514 108 
Coll tr 7s 1954 ser A... PA&A| 107 || 102 i Coll trust s f 5s 1935 opt. -R&A 97 | 9g! ist 7s 1936.....2+-.-.-.- &D| 103%] 104'4 
Sec 614s 1964 series A..-A&O| 99 107%;\| Coll tr e f 58 1955....--- A&O| 96 | O75 0 Ist 65 1944___. JeD 99 101 

Copenhagen Telephone et ID 74) ID 4 |} Oe ll tr 5s 1956 IKI 4614 98 | 7 Nx orthern Utilities Co— 

xternal 6 f 68 1950 A&O15 99 1 Eliz P lainf & Cent J\See Pubite . . mM st & wer! 8 1957 opt._.._AXO 9314 94 

Orosstown St R Wocollien Chal Yas . Lt 0 }Eliz & Trenton RR ‘Serv Corp | inots V valley Ry Ist 5s '35._M&8 96 es 

Cross St Ry—See Int Tr (Buf | Klmira Water, Light & RR— | ‘ag roy Ys olumbus & KE Trac— 

Ouban Tele hoe + 5 hee en _ ist & con g 5s 1956.....-M&8) 96 ' gs ji sen frets 3 5s '26 op ‘11. -M&N oe 4 
ist lien & ref 7149 1041 cual ots ie El Paso El Co coll te a Ba BD eat 108°" Col Lon & Springf 55'20.A&Olf 15 ae a 

Cumberland Co (Me ow & Lt oe i | 12 |} Ist M 5s 1950 Ser A____-. I&D 97! 981 ltr i ayt Spef & Urb 5s '28- Ma cN 56 63 
lst & ref gold 5s 1942 é i 961 |Empire District Electric Co— “4 3)9)) —_—* Klectric Corp— 

Cumb'land T x T 5s 1037. Jas 1O0l’c| 102” |, 1st 58 1949... -....._... M&N| 94 95 } = M 6s 1947 series A_..M&N)} 99 100 

c yuy ahoga T’ ¥ 7s 1941 Jed 103 4] 102 Empire Gas & Electric Co— “ I hie M 6448 1953 series B. -P&A 102 1Uo 

Dakota Central Telep Co = 3}2, 104)5||| Gen & ref 6s ser A 1952...J&D} 101 103 |\[ndiane Ltg 4s 1958 opt_...-F&A) 84 Samus 
1st gold 6s 1935 Jap 102% 105 Empire Gas & Elec and Empire ndiana & Mich El 58 1957..F&A| 99 és 

Dallas Gas lst 6s 1941 Pile £0 102 4 105 a Coke jt lst&ref 5s '41 opt &S 962 98 ir Ist & ref 5s 1955_____-_-_- &S 98 99 

Dallas Pow & 1 ‘ 1-6 ‘ed 104 1f 5 |Empi ire Gas & Fuel— 5 ’ : 724 Nat Gas & O—See rade &C : 
Ist g 74s 1949 series B...Ja3|----| 1534) Ist&ref eonv7 48'37 ser AM&N} 10175] 10214 indiana Power 60 10944... [&N| ----| --- 
Ist zg 58 1952 ries C “~TR3 9717! z as Ist & ref6'4s'41 (with war)A&O Q7 1 Q7 3, iat # n 74s 1941 ser A. “Man paar pra 

Danville Tr & Pow Ist 58 '41_J&J vt 7a 98% |Equit G & E Utica 5s 1942_A&0) 100 “| 103 +i] st len&een 6 148° 4l ser B.M&N Y ; 

Darby Med & Ches Ry—See Phila R Tr --||Equit fil Gas, Phila, 5s ¢'28 J&J| 104! J tr 544% notes 1928....__-- F&A 49i¢} 100 

Dayton (O) Gas 58°30 op'15 Mes 100 | ‘Erie Rallways— : seen) diana Ry & Lt Ist 58 °43..J3&J) 92 

Dayton Ltg Ist 5s '37 of 4 M: 3. 400% ie | lst & ref 68 1954_....---/ &O 92 o5 | ndiana Service Corp ‘ 

Dayton Pow & L Ist fe 41 J&D 102 2 102 || Erie El Motor sfx 5s ‘31480 7 ~~ 6 1 Pon ref M! i> San 1} 1950. _J&J 9314 o4 

Day Sp & Urb—See Ind Col & EK 2 | 103 Erie Lte Ist M 5s 1967 . -A&O 10) sine djustment mortg@age........|\f 86 87 14 

Defiance (O) G&E 53 1942..M&8 _ 98!4 any, Erie & Suburban Ry 5s '41-A&O) 52! ----||Indiana Union Traction— . 

Delaware Co & Phila— See tine = Teoma 19)¢ |Evansv G & E L 58 '320p‘l 8I&D 99 . 100 H = g 5s July 1 '33 op ‘08. A&O g ava 

Denv Gas & El Ist « 5s '49 MON 99 | Excelsior Springs Wat Gas & Ei— ! I bomen ana Nor Ist g 5s 1933_-A&0 s acts 
Ist & Ref 5s 1951 . M* N| OF, 3% 100 | lst M 6s 1932 opt_---.-- Ja ae ndianap Columbus & Sou Trac— 

Stamped as to Pa rte ~ RMN | 96 4 Yb Fairmont & Clarksburg Trac-— = oe iy Ist M ¢ 6s Feb 1 1948. _P&A 98 100 

Denver Tramway Co— 7% - -|| Ist g 58 1938 opt 1913_.._.A&O} 92!4] 93% |Heer inapolis Gas 58 1952..-A& 9814 a9 
Gen & ref 5s 1950 seriesA-.J&S 6614) 6 |Fall River Elee Light Co— oe) roe L & H Se 1940- “AKO 10) 14} 102'4 

Venver bia ng iy Power ( , Poise ~~ 4] 65 - Ist M 5s 1945 = ol ee * 104 —_ wnap & M: artinsy Re ap Tran— 
ist imp g gu 53 ‘23 ov ‘08. Axo) \Feather River Power Co— aaa iP oh by 1923 opt.-.-..... J&J3| 66 68 

Ext at 6 y to 1927 ; 97 | ( _ist M_ 6s 1929-1963.-.-..-.- I&I r \| ndianap New Castie & Eastern— 

Venver Tramway Terrainals Co! . oo 100 Federal Light & Traction— salah. 4 lt i 6s 1932--.-- 10 Te 
Ist M g gu 5s 1927-10... M&S.0 634%! {| ists f @ 5s 1942 op ---.- Mas| 9514] 95: Ind anap Nor—See Un Tr of Ind 

Derry (N H) Elee &s 1951- “Mas 3 102 3 0} 6% ist lion g 6s 1942 stpd__-_.M&S} 102! 103 {, |Indianapolis & Northwest Trac— 

78 1933. - Ol. -e| “Ee | W*o*lived ook Pan Vale BJ&D| 93'4| 94 I ngst & 98 1923 ext to 1033. -M&s| 69 72 

Oes Moines & Cent [a Flee Co—| ! .---||Fed St & P le as Val—See P hil ‘e 10! y = © ndiani olis & Southeast Trac— 

8 F 6s 1937 opt series A___M&S| 101 10214 ‘ode rida Power & Light | : tM g 5s 1935 J&I'f - — 
8 F 5s 1937 opt seri oh ---ESe 91 | 10234 On4 &J 93 7; 9414 1 nd Shelby & S “$s 1932_._J&JI\f ya 
Des Moines El 58 1938. M&N 99 ---- Florida. Public Service Co— | . ndianapolis Trac & Term Co— 

Des Moines City Ry 5s ‘3¢ J&J <> co~ll 106 M Gk48 1940. .....20e F&A! 100 101 | Ist sf gold 5s Jan 1 1933..A&0 93! 95 
Des Moines Elec Co—— a 57 ES ® Pow st 6s 1955 series B A&O! Q7 | ox || Indianap og gen 4s 1933 gd 1 BS 1s 66"; 
tet M | 53 1938 cewl 0 ' la Telep t 6s 1945 F } OG ( | 18 con 58 g °33._M&N SG ' 
Wetroit City Gas Go— ---M&Ni 100 101 ||Ft Pitt’ Pte RO ee poie — 96 | 100 | Indianapolis Water— ) 33 
Nae be Gay coien &....3egi 100%1 107 llr ’see kins bode Vobone || jet Bret & 4550 1040 opt. .2at) 02s) ibs 

ee & fab Gas hat ss s ieg) i 4 4} 107 || Ist Mg 5s Mar | "36 opt-.M&S soul s2 Ilr Ist lien & ref 54s 1953 -- &8} 103 ,| 10444 

Vetrolt Edison Ist g 5s 1933.3&J| 10 _-..-||Ft W Van Wert & Lima Trac— | 2? Metropolitan ©; — 
ist & re! July L it 40 M&S 10] 3: pt | Ist M g 5s 1930 guar.--. J&s3f 23 | ( oll trum @ 246 1956_...A&O!f -- 13 
ist & ref 6s Ju ser BM 107 12 19 Ft Worth Pow & L 5s '31..F&A 100 | ~--- asuar Trust certif of deposit -. ee 13 
Gen & ref 5s 1 Gi ‘~ rics ‘ eo! , 132 44 12dStM &StN Av—See 3d Av Ry I Stpd ass't'd & 16% subs_.|f -- Fe 
Gen & ref 5s 1955 ser B_.J&D) 161 10214 |Galesburg Ry Ltg & Power— . Stpd as del of 16% sub..../f  -- cae 
Conv deb 7s Jan 15 ‘28 S&J15| 1 tL} 102 |) Con 58 Oct 1934. -.-... J&D 7 | 98% Stpd as to del on surrender} 

Conv deb 78 Feb 1929 Far is 132 | Gal sb Ry & L 58 1934- ‘ 97% Ox a " of 60% of bonds_...... if . + 
Sony deb fe Mar 1040. -Maa| 128 | 132 |lGeivernae Houston iloe” MEN) 85 5a * | eeeeuerouse Sere Trane 
Gony deb 6s Dec 15 1932, J&D| 128 142 Galveston-Houston Elec Ry— _ | | | Ist & ref g Ss Wepre X-@X x-5&I] 74 7414 

Det o }nited 1148 1932 opt. -S&s <5 132 | Ist M sf 5s 1954 opt- 1&0 68 | 72 |I a Stamped. eceesae- 73% 74 
tet M & coll tr 6s 1929....J&J| 35 | 3 \|\Gas & Elof Bergen Co 5s ‘46RD 102% * |} G agg a 32. -A&O| 764%] 7614 
Det Ry lst 58 1924 “jad! I 15 Gen 5s Nov ! 1954_-..--: M&N 99°) rrzilh Ooav ¢ 7% notes 1932_- Mes) 94 94'4 
Det Ft Wayne & Be ey sane «geen |Germ ian General Flec— | tec: a) nternational Pow +? Sec Corp— 

ist ¢ 5s Apr , ¢On6 , 20-yr 7a 1045..-.-... > 5 714 ae 43% SEC onds 19.55 SerCJ&D 92 93 
of ee SE ft eee --) -+--1|Ga Row & Ips—See B & 782 Ry 974 98 || Sec 7s 1936 D (with war). JS&J) 994 100 

Ist M «5 Jan 19 ? : eet 45 | - » corel Light Power & Rys— || International Railway (Buffalo) ail 
Det & Pt Huron Shore Line— | Ist Hen s fg 5s 194) ‘opt M&S 88'{' 8934]! Butt Ry Ist con M 5s g'31-F&A! = 85 86 

Ist gold 5s 1950 J&J| Cent Ga Pr $s "38 opt 13 M&N 96 J}i|) Buff Trac ist 56 1948---.J&D = 72 75 
Det Ypsil Ann Arbor & Ja k—_| -oney ...-||Georgia Ry & Elec 53 1932. .3&J 99! 19012 Cross St Ry ist 58 ¢°32._M&N R4%4 &5 

iste Id 53 1926 & Ji Fe . j | Refe & linpt Z 5s 49 sf. J&S O5 Z Or Buff Bell & Lan 5s 1927 J&D! 95 100 

Domi: ui n Pow & Tre tt Toes ha ----| 60 || Atlanta Cons St 5s 1939__J&J 97 4 Os i!) Buff & Lock Ist g 5s 1938 J&T 71% 72 
lat 5s 193 ae A&O| 96 | 97 || Georgia Elee Lt 5s 1930..J&J3, 9914 | Buffalo & Niag Falls Elec Ry—| 3 

DDEB& BRR—Sex Third A aa | 97 | Atlanta Northern Ry Co— a, eee dealin | Ist M 5s gold 1935.--...J&J; 78 81 

Duke Price Power Co— vy |ey | Ist guar 5s "54 op '90...J&3, 96% iP Internat Ky ref 5s 62 op- —— 69! 70% 
Ist M 6s 1949. - -- eI} 106%) || Georgia Ry & Power— i ee gf gee ~ Fo 2 . o | A 
Ist Msft ‘6 Ser A_ L&N es] 42 a--|| jst & rets 5s 1954 opt.._.A&O 98! 99 | Ge ~year 5'48 45M& 11174] 112% 

Denath-Superior r Practlo A. MeN 101 '4 102 i} Gen M 6s 1947. a nee oO 104 4 1043 | Interstate ie] ¢ orp 6s 1933 M&S; 96! He 
Duluth St Rv liste Le 30 M&N| 96 | se Gen M 7s 1941..-----.- MAN, 105 | 105 4 Debenture 7s 1902.......J&D} alae 99 

Gen M 5s 1930_ M& 90 1| 97 )4 Grand Ri: sp Gr Hav & Musk Ry- 074 \Interstate Power Co-- 

Duquesne Lizght—s © Phila Cc N| ce os ist g 5s July 1 1926. .-- jaJ 15 | aa lst M g¢ 6s series A 1944__J&J; 99%} 100 

Duquesne ‘T’rac—See Phila Ce fat Grand ‘Rapids Ry— pes oe Ist M g 6s series B 1944- &J) 99'4) 100 

Cte og Ete ¥C a | Istsf73 1939... ..- MEN 63 | 70 General 7s 1934_-.-..-.----- + oJ 9g9 101 
ist M sf 5s 1948 series A-A&O| 98 | 100 | tet M 7s 1944... (Japan) — 70 | Interstate Public Service Co— | , 

E stern Mas Street yy Ce - 5 j 100 lst MI 73 | eS ede FRA 9] 99) | ist & ref 5's 19: 50 ser O A&O 95 97 
Serial ref 6s Jan 1997- 1929 9014! i Ist & gen 6! 48 19: mm Jal 87, ; an , |Tuterst: ate Kys—Coll trust g 45s 
Ref M 454s 1948. _- Yai] 62° | b2icllos Falls Pow Ist 58°40 op..M&N, 10254, 103. {lI Lee opt ie? ..--F&A| 55 56 
Ref M 5s 1948__ pipes bie ge J&!) Ga! G7 \Great Lakes Power. Ltd-— : - i owa M 60. & Lig rht— | 
Ref 6s Jan 1948 er. _M&SI15! ra 2 x7 4|| Ist M 6s 1927-1944__-_-- M&N 101 103 ily Ist 1 6s 1955 Ser A.---- M&N| 10) '¢ 103 
fel Gn Jam 1D18 corics De ARG] 7652| iz llGreat Went” Pew ba 1998.P&A| 100 | 101. || Tet arer5e 1999 opt 16--M 
Ref 6s Jan 1948 series E ae j Se 3 ----} Great West Pow 5s 1946 op- J&aJI 1001 i ist bo ref 5s 1932 opt °15- M&S) 99 100 
Lyon & Bos Ist “+> 247 ie 76% sees ist & ref 6s Mar 1949 _.-M&S, 102% 10% ‘ | ls ref 5s Oct 1945 M&N| . On 

chemhed to 1929 Jé 98 i] ist & ref 6s 1952 > ser C_.._ F&A 1 2 ‘| aa i I Ist & ref 544s Oct 1945. ._M&N) 99 — 

Eastern Mich Edison Co— | ---- ir 5% °% no ites 1930 M&N2 99 4; 100 owa Southern Utilities— 

Ist g 5s 1931_- M&N/| 101 Green Bay Gas & Elec Co— si *H iat & res Os 1088 cooe--- F&A! 9914) 102 

Eastern N J Power Co— ; --|| Ist & ref 5s 1935.......M&N 99)! Ir ist & ref 548 1950----- J&S} 9354 94! 
ist M fa 1949 se3\ 101 a ||Greenwich ‘Tram ist 68 °31-_J&J| 86 y newell onwood & Bessemer Ry & Light! 2 
re Dye ogo eee > 1O1 | 102 Hackensack Wat 4s ‘520 “12s 8% epee Istsfg5s'36 optafter 15.F&A | 9414 96 

E astern ¢ rregen Light & Pow ¢ lee | id me & Frederick | we oo [ine ee ’ one) ey’ ee 2 ; 
ist M 68 1929... P P 1s ref 6s 1944...-... 99 1/ ym (Mich) Gas 5s 2'37_A& 9 

t M 68 1929.._.........A&0O;} 100 101 | Hamburg (Germany) Elec 7 ;A&O| 994) 100 —T (Miss) Public Service— | 5 coco 

|| Extl gs f deb 7s 1935.-.M&N| 97 o7 ! Ist M 6s 1934. .--.------ A&O!| 99 | 101 

\'Harrisburg L & P 5s 1952-_F&A) 00%) 101" llzene 40 eee | 102 104 

Hart St R —ie c 48 1930 “M&8| 863: )l || Jacksonv(Fla)Gas s f 5s "42 - J&D) 9014 92 

Harwood El 5s '39 op ‘14.-- J&J) 102 EY Tate | pas me ye OD 31.M&s} 80 | .. 
ist & refs fg 6s 42 0p... Mas 107 109 | Jacksonv Elec 5s '27 opt- MAN. 93 ---- 
| | Havana Elec Ry, Light & ‘Power : Jacksony (Ill) Ry & Lt 5s'31.J&J, 94 ee 
| Gen M 5s 1954 series A-- M&S| 94%4| 944(| Jamaica Water Supply Co— ---- 

|| Havana Elec key 5s 1050. F&A’ 04 i ero, gold 54s series A 1955- Jes) 99%} 100 

| 








f This price includes accrued interest. & Last sale. Jin London. rf Canadian price. s Sale price 








PUBLIC 


UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Ask. Bonds. Bid. | 
Ceatra!l ~_ & Lt Corp— Manila Elec Co 7s 1942.._.M&N) 114? 

7 & ref 5s 5 series A Fea 96 4 97% |\Manila Electric Corp— | 
Jer City Hob & Pat. See P 8 Corp, Manila Elec RR & Ltg C 7. 
Johnswwn (Pa) Telephone Co— Ist lien & col} tr Se "53.._M&8S| 917 

ist & ref Ay 1942 | 994 101 Manila Sub Rys Ist 5s 1946 M&S) 
Johnstown (Pa) Traction— Manitoba Power Co nd 

Ist & ref 5s July 1943_.._.J&D Ist s f 75 1941 ser A- .--M&Nir -- 
Joplin&Pittshy Ist 5e 30 op M&S oe ist Msf5%s°51 ser A J&S 97 
Kankakee (Ill) G & E 58 '30_M&8 a3 a9 Manuf'rs Wat (Pa) 5s 1939_-J&D, 100 
Kansas (ity Gas |st 68 "1942 PAA) 104 106 Marion (O) Water Co— 

Ist M 5s 1946 F&A G5 lst mtge 6s 1943_......- J&D v7 
Kansas City Power & Light— Market St El] Pass Ry—See P RT 

ist M 5s 1952 series A____1 M&S 102 103 Market St Ry (San Francisco)— 

Kansas City Railways— Ist s f 7s 1940 ser A_. Q-J YS 
Ist M 58 July 7 1944..---< Ja&T Sf 61 63 Maryl'd El! Rys Ist gu 58°31 A&O a 
2d M 68 July 7 1944-_-.-.---. JaT ff 6 &® {| Ist & ref 64%s 1957 ser A__J&J 
2d M 5s July 7 1944_..---J&d f b s Balt & Ann S L 5s 1946_._.FAKA 4 
Ooll gold notes 7s May _15 Massachusetts Gas 44s '29__J&J 99 

. eet M&N i65f 72 76 Deh g 448 Dec eee IAT a7 

Kansas Elec Power 63 1937-J&D, 102 20-year f 54s 1946 J&J) 102 
lst M 68 1943 J&D 102 Massac husetts Lighting Cos-— 

Kansas Gas & Elec 68 1952_M&S_ 104 105 Deb gz 7s | &, | ae J&D) 100 
Deb gold 6s 2922 series A_M&& 9% 44'4 Deb g 7s 1930 A&O;) i100 

Kentucky Traction & T« rm - MeGav & Mt V—See N: ash Ry&L 
lat & ref gu 58°51 opt’ _Fa&A i 1 74 Memphis P ower & Light Co— 

Lexington Ry lat 5s 1949. J&D 9) Ist & ref 5s 1948 ser A....3&J| 994 
Kentucky Utilities Co— lst & ref 6s 1948 ser B____J&J 105 

Ist lien 6s 1949 series E...3&J) 102%) 193 Memphis L & P 5s 1931_.-J&J| 10) 

Ist M 5s 1961 ser G -F&A 93} 94% |Memphis St Ry con ¢g 5s '45_J&J), 73 
Key System (San Fran-Oak Term) Meridian Lt & Ry 5s °44.._..M&S 95 

ist M 68 1938........-- J&J! 99 Metropolitan Edison Co— 

 & % eaeneuapespee J&T 77% Ist & ref 6s 1952 ser B____P&A) 105 

{2 ees = - a lst & ref 5s 1953 ser C____J&J) 100 

First mortgage 544s July 1938 __| | 47% |Metropolitan Elec Co (Reading) 

Key System Secur coll tr 68 1953 5 87 2 ae De wttnebees A&O) 100 

Key Tel Ist g 58 ‘35 opt '08__J&aJ 92 | 94314 |Metropolitan Power— 

6% gold notes 1927___-_-} M&N -| 99% Ist Bs 1953 ser A__._..._..J&D)} 104 

let 1 & ref 5448 1935 ser A J&AD i BY Met St Ry—See N Y Rys 

Kings Co EL & P Ist 58'37-A&O_ 10214 Metropolitan West Side “*L” 

Purch money 6s ¢ 1997 _.A&O} 123% Ist gold 4s 1938__..__---- FAA 712% 

Edison El Ill Bkin 48 '39__J&J 94 4% Exten gold 4s 1938__...._J&J 70% 
Sings Co Klev Ry—-See Bkin RT IMexican E] List Mg 5s°35_J&Jr 69 | 
Kings Co Gas & Ii) Ist 58°40_A&0 99 Mex Lt & Pow Ist 5s ‘33 sf_F&Ar 68 _— 
Kings Co Ltg ist ref 58 ‘'54..J&J_ 10) Miami Valley Elec 6s 1945- J&J 98% 

let ref6i4s 1954__. J&I, 10% 109 ||Mich Elee Ry 5s 1948- - - .. JIS 12 
Kingsport Utilities 6s 1937. hed 97 99 || Jack Cons Trac 5s 1934..M&NJ 10 

lst 7s 1937 series B &O; 100 102 |Michigan Gas & Elec C o— 

KinJoch Long Dist Tel §8'29 J&J, 100 t & ref 6s 1943_--- -M&8| 100 

Kinloch Telephone 63 1928_.F&A’ 101°4| i102); |Mie A Light Ist 5s 1946, M&S 994 

Knoxv Gas Ist 5s 33 opt'13_A&0O 34 Michigan Nor Pow Ist 5s 41 J&J 99° 

Knoxville Railway & Light— |Middlesex Water Co (N J)— 

Ref & ext 5s 1946 opt_-_- J&vD a7 OS Consol] M 5s 1950__..--.-- F&A as 

Knoxville Trac 5s 1938 AXO U7 Middle West Utilities— 

Lackawanna & W oa Val R T- 8% gold notes 1941..........-. 107% 
Ooll trust 58 195 FAA 95 97 Millv Etna & Sharps —See Phil Co 

Laclede Gas Lt ref \ia 1934_ A&O. 100'; 100°. |Milwaukee Coke & Gas Co— 

Ist Mcolltr54ae'53serC.P&A! 103!) 103% Ist Msf 5° 1933 - .---FP&A| 103 

56%% gold notes 1935 F&A G94 100 Milwaukee Elec Ry & Ligh — ) | 
Lake S Rohe Elev—See Un Rys& Elec Ref & ext 4 gs g ‘sl opt..J&J} 98 | 
Lake Sh Elec Ist con g 68 '°33_J&J . Gen & ref & 5s 1951 --78P) 99 li 

Gen gold 5s Feb 1 1953_..F&A 6 Ist & ref 5s 1961 ser B_--J&D} = 95'5 | 

Lor & Olev g 58°27 op ‘17-J&JI | Ist & ref 6s 1953 ser C_.-_M&S) 104), 

Sand Frem & Sou 5s 1936- S&S Milw Light, Heat & Trac— 

Tol Frem & Mo 6s 1925— Ist g 5s gu 1929 opt- -M&N| 100 

Extended to 1933- xy 80 | Milwaukee G L Ist 4s °27--M&N| 99; 

Lake St Elev RR—See Chic “* Oo akP ce lee Rye || Milw: aukee Northern Ry— 

Lansing Fuel & Gas 5s 1927 99! 100 ist 58 Apr 1931...-.-- A&O 97 

Laurentian Power 63 1936 I&II r 100% eee = Anoka & Cayuna R’' ‘ge RR! 

Laurentide Power 58 1946---J&J 6 100 | Ist 5s 1935 .-M&N| ; 
Gen M 5 %6 1946.......--3&J r i01%4} 102', IMinne, ap G L 5s Feb '30...M&8| 99 

Lawrence (Mass) Gas & Elec- 6% gold notes Feb 1930__- | 101% 
lst M 4s 1940 ser B_ 99 ---- Minn Gen El ist 5s 34 op..J&D) 101% 

Lehich Power “Securities |Minn St Kys—See Twin 'y RT| 
Deb g 6s 2026 series A____F& A 94 '4 95 |\Minnesota Power & Light Co— 

Drhigh Valley lransit— Ist & ref 6s 1950_...---- M&N) 105 
ist M g 5s Dec to35 opt..M&S 95! ces let & ref 5s 1955.........J&D) 97 
ist M g 4* Dee 1935 opt-_M&S 85's 8H Mississipp! Power Co— | 
Cons gold 48 1935... ...- J&D al A ist & ref 5s 1955 P ae 93 | 
Ref & impt g 58 1960. __.J&D 74! 75 aiseestnel Power & Light— | 
Leh Val L & P 58 1943__._A&O 99 !6 Ist & ref 644s 1943 ser A “Jed! 102 

Let Ave & Pav F'y—See N Y Rys |Mississippi Riv Pow 5s '51_.J&J| 100 

Let (Ky) Ry—See Ky Tr & Term Sink Paeb 7s 1935_- M&N! 102 

Lincoln Gas & Elec 5s 1941_J&D 94 95 Missourl Edison El 5s 1927 P&A 100 

Lindell Ry—See United Rys(StL) Missourt Power & Light— } 

Little Rock G & F 6s 1937. _M&N 98 109 Ist M 5448 1955 Ser A__..M&8, 97 

Little Rock Ry & El 58 ‘'33._.A&0_ 100 Mobile E ‘lec 5s 46 op '10_.M&N 9S! 
Ref & ext g¢ 68 1938_.....A&O 101%;| .... |Mobile Gas imp & ref 7s ‘51 J&D_ 101 

Lockhart Power 54s 1950__V&A 97 | 98% ‘Mob Lt & RR ist g 5s '37._J&D a 

Lockport & Olcott Ry—See Int Trac (Buffalo) || Cons g 5s 1941__....-_-_-! & 76 

Long Is] Lichting 5s i936._MA&S OS 09 (Monongahela St Ry—See Phil Co} 
Ist ref 6s 1948__...........9&J 1107's! 108'y |Monongahela Valley Traction— | 
Secured g 6s 1945... -_- J&I 11's} 102 Ist M g 5s ‘42 opt '22._.__.J&D aiid ake 

Lorain & Cleve RR—See Lake Sh Elec Ky \Monongahela Valley Water— 

Los Angeles Gas & Elec Corp— | | Ist M 5448 1950 series A___J&J 97 
let & ref g 5s 1939 opt. -. M&S LOO 's [01's |Monongahela W ost Penn PubSeryv!| 
Gen &refg7s'31 B&OC__J&D 105 | 106 || Istlien & ref 5 igsSerB'53F&A\ 96 
Gen & ref 6s 1942 ser D__M&S,_ 106 107 Montpelier & Barre L & P Co— _| 
Gen & ref 54s 1943_.._._M&S} 101 li i BSG FOE GO 3066.0 cccosccel A&O 92 | 
Gen & ref 54s ‘47 ser E__.J&D| 101 %,! 102 ; [Montana Power— } 
Gen & ref 6s 1942 ser G__M&S| 105 Ist & refs f 5s 43 op '18__J&IJ 10) 
Gen & ref 54s 1949 ser1__A&O “A 7 101'4 |Montreal Lt, Ht & Pow Co— 

Los Ang G & E | 59 1934- T&S) 100 wos SA istiooll tr ¢ 44s '320p'12 J&J r oF | 
Los Ang Pac Co—See Pac El Ry Gold 5s 1933 opt 1913_...A&0 995! 
Los Ang & Pasad—See Pac E) Ry | Montreal Tramways— 
Los Angeles Rallway Corp— ist & ref ¢ 5s 1941 opt____J&JT Q7 «| 

ist & refs fg 5s 1940____- J&D 84's 85 Gen & ref 5s 1955 series A_AX&O 925% 

Los Angeles Ry 58 1938 - “AKO 91'5 95'4'| Genl & ref 5s 1955 Ser N_A&O 92% 
Los Angeles Sub Gi aS Corp— Morn's side E] StKhy—See Phila C 0} 

Ist lien coll trust 7s 1938_M&s _| .. Mountain Home Telep Co— 

Louisiana Power ist 6s '44__J&D} 99% 109% hil OF Se shee cma oad J 99% 
Loulaville Gas & Electric Co— | ountain States Power Co-— | 
lst & ref 5s 1952 ser A__M&N 99°54 'OO Ist & Pf 8 aS J&I 92 
lst & ref 54s 1954 Ser BLM& N| 104°, 101 Ist M 68 1938 series B __.J&J, 101 

Louisv Ltg 5s 53 un: stmpd A&O! 100 Mt Wash St Ry—See Phila Co 

Louisville Ry con M 58 ¢ °30_J&JI SY by 91 Muncie El L Ist 5s 32 op ‘12 J&JI 9 
2d mtge 4448 1940__._..._ M&s Muncie Hart & Ft Wayne Tr— 

Gen M 5s 1959 -F&A <a Ist 5s « 1935 opt 1925 J&JIf 11 
wouisville Water 2 under Loui|sville. p. 50 M & U C Tr Co—See Un Tr of Ind 
Lower Austrian ooo. Electric— Municipal Gas (Albany, N Y)- 

Ist sf ¢ 64s 1944... . a ci 85°4 8136 Ist 5s 1952 ser A -. AKO 106 
Luzerne (Co (Pa) Gas &E lectric- - Munic ipal Gas & Elec, Roc h— 

lst refXimp g 5s'48 op "13.A&0) 10%'. 101 Ist M g@4% s 1942 opt "12_A&0 are a 

ist & ref 6s 1954. --...._- ee 104 1041¢\|Munie Service 5s 1942.....Mas 95 

Debenture 7s 1944. = &J 105'4 106 Debenture 6s 1928_____.. JAD) 100!9 

ykens Val L & P 6s 1945 "see 102 14 Col tr sf 6s 1956___. _F&A 
uy no & Boston RR- “See Eastern| Mass St R5 | Muskegon Tr & Lt Ist 5s 31 M&S S39 

acon Ry & Light ist 58 '53_J&J GO% Muskogee Elec Tr 5s 1934_M&N 50 
Madison Co (Till) Light & Power— Mutual Telep Ist 5s 1945__A&0} 99 14 

See OG Bee arecascaceut ae iN ashville Railway & Light— 
Madison Gas & Electric Co— Cons g 5s 1953 opt 1908_ T&J 98 

ist ref 58 1940. _......_-J A&O! 100 Ref & ext gold 5s 1958_ -J&3| 9} 44 

Gen & ref 5s 1950__.____ M&N 99g .---|| McGavock & Mt Vernon— 
Madison Railways Co— i | Summer St Ist M 6s '26 say 100 |} 

gh Se I Si ia i wind te ei M&N ‘2 7 Ih 2d series 6s July 1937___J&J) 103 
Med RivPow!st 5s'35 gu op_F&A 01 | ||Nashville Gas & Heating Co— 
Manchester ‘I'r Lt & Power— “|| 1st M gold 5s 1937 guar__M&N)| 99! 

lst ref 58 Aug 1952.._.______- 97 | 9815)| 

Manhattan El con 4s g'90_A&O;) 66's) 66%) 
er ee a BEB e cvéoncens J&D 60) 63 | 

| | 




















Ask. 








] 
Bonds. | Bid. Ask 
115 Nashville Water 4s 1928__._J&J ss ie 
Nassau El RR—See Bklyn_ we T! | 
Nassau Lt & Pow Ist 58 '27_A&O} 99%! 100% 
94114||\Nassau & Suff Ltg 5s 1945_ Peal 92), 934 
....||Nat Electric Power Co— j 
TT 3) FFE MAS 92% 94 
ss Nat Pow & L Inc 7s 1972_.._.J&J) 100.) 10134 
97 Nat Public Service Corp— | 
101 Coll tr 8 £6348 1955 ser A- -P&A! 95 | 95 
Nebraska Power ist 5s '49__J&D 101 | 102 
102 TR he eae J&D) 105 | 106 
ae b 6s 2022__- -_M&8 97 14} QR 1G 
ada-Calif Elec 6s 1946-.3&3) 10) 101 
KY “a t lien 6s 1950 series B _-_A&O 100% 0) 
96 Nevada-Cal Pow 6s 1927.._..A&O i 
an Newark Gas 68 Apr 1 1944_.Q-J) 112 115 
66 Newark Cons Gas con 58 °48_J&D 102 
Newark Pass Ry—See P 8 Corp— 
New Brunswi« ke (Can) Pow Co— 
12 let De OR UG wncawewcn &S B35 Sil, 
New Chester (Pa) Ws .ter Co— | 
a Ist 5s Mar 1 1943__.--- M&S 91 | 93 
_. |New England Elec Securities— 
Ist coll tr 5s Jan 3 1932_ JuIZ 5944} 63 
New Eng Pow Ist 58s 1951__-_J&J) lUsie! 105 
100 New Eng Tel & Tel 4s 1930_.J&J 96 | 96% 
107 5s gold Oct 1 1932....... &O 101%! 101%, 
; Ist 5s 1952 series A__....J&D) 102 102°; 
73% NJ& Hud Riv Ry & Ferry — | 
---|| ist gold 4s 1950 opt-...- M«cs) 69 | 65 
N J Pow & Lt 5s 1936__.___-F&A| 98% 9% 
New London G & E §8'27_-A&O 100 |) __-. 
1990 2d mtge 56 1929......... A&O|) 100 | : 
Consol & refg 53 1933- J&JI 4) 
102 New Milford Pow Ist 5s°32-F&A!| 100 | 102 
New Orleans Pub Service Co— - 
104 Ist & ref 5s1952 series A__A&O! 95'% 954 
Ist & ref 5s 1955 Ser B_._..J&D 95 )4) 95 
Gen M 4% Ruin si seiiab l JAT 894) 90, 
73 Inc 6s Nov. 1949 serles A__J&D Ylye| 92% 
72 ol. J&D “a 
New Orleans Ry & L ight Cc o— 
691% ‘anal & Claib Ist 6s "46 -_M&N; 106 ee 
10% N O Cy RR—Gen g 5s ‘43 73 96 | 
1s | N O Cy & Lake 5s 1943_J&J 97% “= 
20 | NO&Carroll con 58 Feb’33_J&J Ys Os 
Edison El 1st 5s oa I&J 99% phe 
1n2 =} N 0 Pow-House Co 5s ° J&JT 9S | 4 
100'¢'| St Charles St 1st g 4s ° 52" J&J| $3 | 
100'4||Newp News & Hamp Ry, G & E— 
lst & ref 5s 1944 I&IJ 90 91% 
ar Newp News & Old Pt Ry & FE) 
Ist g 5s Nov 1 1938_...M&N am 
108 Gen g 58s Mar 1 1941__..- M&s! 99 nat ke 
N Y Cent Elec Corp— ; 
ist M §s 1950......... M&S; i100 101 
---- New York Edison Co— | ; 
Ist lien & ref 6348 1941¢._A&O 116 1l¢ 
99 Ist | & ref 53 ser B 1944__A&O)_ 1083 103 
109 N Y Gas, Elec Lt, H & P Co—'! 
95% Ist ¢ 58s Dec ] 1948_____-- &D;) 10414) 105 
1043 Pur mon coll tr 48 1949__._F&A 90 1s a0 
Ed E11, N Y,cong 5s'95_J&J) 105', - 
Central Un Gas! 5s ¢ 1927- J& J) 99% 100! 
99 s|| Equitable Gas 5s 1932- MRS 100 LOL 
| New Amster Gas 5s 1948- -J&J| 96 07 
97%\| NY&ER Gas Ist g 5s '44_J& 99 994 
| af ) Keane 7a; 4H% Os 
: | NY&Westch Ltg 4s 2004__J&J 80% S81 %4 
10 Deb g 5s 1954 op guar__J&J| 98 99 
102 North Un Gas 5s eT Nien 9Y 100°3 
102 Standard G L 5s 1930_..M&N)| 100 
N Y Municipal Ry Corp— 
Ist mtge 5s 1966_..------ J&S s $e 
106 N Y & Pa Telep & Teleg Co— 
98 16 Gen cfd 4a Mov 1929. M&N i wel 
N Y & Queens Elec Lt & Pow— ; 
94 || Ist cons g 5s Aug 1 1930. F&A!) 101% 102); 
NY &Queens Gas Ist 5s '34_.F&A 96 97 ', 
104 N Y & Queens Co Ry. ‘ '46_ Ano f I 5 
100% Steinway Ry Ist 6s 1922_.J&J\f 16 23 
, New York R: silways Corp— - 
wate Pur m 40-yr 6s se 1965 F&I), 87 a4 
Adj income 6s Jan 11° 65 Apr f 35% bg 
98! Participating rects—See Stocks 
99 New York Rai ways— . 
103 Ist RE & ref 4s '42 op "16_J&J|f 52 
Guar by ms ctfs of « oposlt cacit os 
i) Adj inc g 5s Jan 1942 -A&O)! 6% s 
B akete Trust ctfs of depos. f © 4 
Bleeck St & FF Ist 4s "50_3&J =a a 
93 Bway & 7th Av Cons 5s'43 J&D 42 \4 a3 
Ctf dep stpd Dec. '25 int_-. 704 74 
Qs Bway Surf RR Ist 5s ‘°24_-J&J' 80 | -L 
Cen Crosstown Ist 68'22._M&Nf 106 | ‘ 
96% Col & 9th Ave Ist 5s '93-M&8 J ie) 
Eighth Ave ctf ind 68°19 P&AS 85 | 
95 Lex Ave & P Fy Ist 5s@ ny MASIS 40 
Second Ave con 5s 2°48 zu_F& Af cos 
101! Trust Co certifs & deposit fo === 
Receiver's certificates 1914 f 3i 10'5 
Fa South Ferry Ist 5s 1919_.-A&O\f 96 
--|| Third Ave—See under “T." | 
| 34th St Crosst Ist 5s "96.-AKO 960 65 
97 's 23d Street Ry 5s 1962---- I&I 1234 13 °% 
of N Y & Richmond Gas Co— , 
“4 Ist ref M 6s 195] seri¢ 3 A_M&N| 102 
ist ref 6s 1952........ MA&N 7 
N Y State GK&ECorp 54%s'‘62A&0 101 102 
100 3 PS ORR ee ee J&J) 102 
New York State Railways— Sein a 
91% Ist con g 4%s 62 op ‘13 M&anN vb% Yer 
102 Ist con 6 44s 1962...----- M&N i3 73% 
N Y Steam i): | === MAN) 104 107 
100! Ist M 5s 1951 MAN w= 92 
N Y & Suburban Gas—See Weste hester |Light’g 
~--- iN Y Tel lst 4% 5°39 tax ex. M&N 98} 98 "4 
Deb 6s Feb 1949_......_P&A. 110 112 
Ref M 6s Oct 1941__--- -A&O| 108 109 
107 N Y Westch & Bos Ry—See Stea m RRs — 
Niagara Falls Power 58s 1932_J&J) 102 124 
in ns Ref & gen 6s Jan 1932.._.A&0) 1065 106 
95 Ist & cons 6s ser AA '50_M&N, 105 107 
101% |Niagara Falls Water 5s 1927- --- esas ‘iim 
96 Niagara Lockport & Ont Power— 
wie ist & ref 5s 1955 series A__A&D LOL 102 
__.||Norf & Atl Term—See Va Ry & P 
100 
1900 
93 
101 | 
105 





d Basis. 


‘This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price 
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NOT a 
ICE.—All bond prices are “and inte ” 
nterest” except where marked “f” and inc ov 
Seeks. | Poi 1 ; ome and defeulted bonds. 
Ask, || 
Norf & Ports Tr—S r | : Bonds. Bi | 
—See Vi ) id. | Ask. | 
‘Norfolle St 1st Bs 1949-- MEN 95 96 | Paterson & Passaic Gas & Electric one iscee | ae 
n 9 st ‘ ‘ ° Q | : ve 4 j | . 
North American § i2 1948... -5&3 a8 v9 ||P ane ans Be. tLe EERE MEX 102 | iP a cond Se) RR 3%s1951_J&JI 64 | 66 
S siz} Ox con m } + 
Se Ober iGae ea A-M4B15) 10414) 104 ||Peekskill Lt & RR 5s 1930. nee * a ed te My Ry | Ty nies 7 = 

North Caroli ail Pee M&sSi 105%| 106 — eninsular Tele phone Co— __ Ad | % | .«---|] Ist & refs f 5s 1942 Fr | -@es 
aut 0 pa Elec Power— . 6. || «Ist 54s 1951-_..-- J&I) 1! | Ist & ref 6s 1947 se ms iy Men 4 9219 
North Csrolins F 40 op '16--AkO|  -.- | BRny 4 deb oii $4 scr'A--A&O| 109 | i ! Ist | & ref 734s: peties © - eal 1003) 101 

erv Co— 7 ---- entral Light & Po 4 ~ortl'd R ; ce oem 
= ; = 2 Lees opt i A&O 93% 94 i Ist & ref 5s 1950- dela ro 190! | i} City jy = “30. rst O4 id) 95 
Salisb & S; $8 1944__...- F&A 99 mn Ist & ref 6s 1953_- -"J&D!) 104 | ~ = | port Gen Elec Ist 5s '35_ : i 91 44 ey FS 
a yencer 5s "45 M: +4 lOO fi} lst & ref 5%s 1964... é 4 104) s||Portl 5s °35__J&J} 101% a 

North Hud Co Ry "see P'S ¢ a 85 sa il ist & ret? ‘as Beez il sl 102 | 102 ek a (se) Water 4s °27-F&A| 99%) ~~ _- 
North Hudson Le, H ris || Penn-Ohio 28 1975.~----. AKO; 89515) 024 |Porto Rico Rys, Ltd— pinks 
(H ) & P Co | in-Ohio Edison Cc o— - 96'4|| lst @ 5s Nov , 9 a} 

North Jee ak Ry J) 58 1938.-A&O} 10) ||, Web s 6s 1950 ser A_ anal 101 | 1 | , Lien & ref 5s enbese sees “MENT 313 aoe 

North em - y—See P ac orp | aeietedl | — i a, Lay 5s i‘ 962. Pe. A| 9x | a i porte Rico Telep 6s 1944_. aie "JED r o7" 103 
lat & a o-— | ref 5s 1954 ser D~_ ‘ 97 99 | Potomac Edtson Co— " : 

North Shore Gna ho or niaseee| 100 | 101 Perse M Se 1946 sor Ate pre | od) ee M&N) 103%3) 104 
let ) nois— | i = is 1946 ser A_._-_. A&( Qs! 9914p 8 eaeepe . ie 

Sart ore Be 1987 so a8 z---5e8 a ; | p a -4 ed 1946 -. “i : te AEN| 102 2 ihe I —_ mi —%¢ Pow 5s° 739 « — ~s -aER yd 101 

r, . o-Gs ) - | a = S Vania Gas & lec oO } ” } ‘ | ‘ons g rj , - Ti nt 

anes 48 op "15--J&D) 1k Oi;} Loli Ist 1 & ref 54s ‘558 oy M&S! 4) OF TH Gen lien & po ag A hy r-- ner $4 | 100! 
Ist iy ar Power Co— i ile Deb 6s 1976 (with warr)_}3 & a} a9 Ps ti Refunding 7s 1911. “AR } 106) 

North Ind G 54s 1946 M&S! 96 971 Pennsylvania Ltz 5s 1940__ 1&J) ion | + Power Co rp of ” iy eda -A&O} 106 106%; 
san pelt ane & E16s'52._.M&N| 104 105 (2 Pennsylvania- Ihio Pow & jf ee al } Ol | Ist M 6%s 1942 Ser A M&N) 1 

wat ref 192 Sherer A&O| 991;| 100 *| Ist & ref 5'4s ‘54 ser A_..J&J) 1001%;! 1 Ist M s f 6s 1942 Ser B- -M&N 10474) 105% 
phe mS , l tilities, inc— i ! Deb g 6s 1929 --- 555] po fy, It) ea Deb g 6%s 1927 4 10 103 
ist oe aa os = J&J 100 101 i] Penn-Ohio E dison 648 “OT Je 1 101 ‘| 44 Pe ower Secur coll tr 6s * 49. --t. D| on 1006 
ist lien & ref 7s 1946 A__M&N| 110 112 Ip Young-Sh Ry & L 5s ‘31. ves 97 102 | Incomes June 1949- 4 88 9] 

. ist 1 & ref 6 6s 1947 B..M&N| 104 105 ||Pennsylvania Power & Light— 95 | 97 ||Proy Secur—See Steam RR’ te a 7 - 
ist | & ref & 8 1943 C_. _M& N 104 10: Ist & ref 7s ser A 1951___FP&A 106 | O7 Public Service C 10 of ¢ Xolorado— 
let 1 & er kon ser D'49.-.J&D)} 100 10) | Ist & ref 5s 1952 ser B___A&O Ga iz! a 4 || Cony sf deb 7s 1933 A& 101 9 
ist } & rer Se 1955 ser E..J&D| 97 Od 4] ist & ref 6s 1953 ser C M&S) 105°2| 10614/| Ist & ref Gs 1953 series ree tye 10 | 192 

“arthe own L& P58 1959.3&J3| 100 of | dst & ref 5s ser D 1953 “M&S! + Fd 6h, ist & ref 544s ‘54 series B_) | Wig) 101% 
‘10 ern Ohio Power— 101 |Pennsylvania Util 6 1046 nee ane 103 | 4 at | P wine Servic “re ‘o of Noh Il _ = ware 

tenths Gu %- be F&A 9314 94 = Water & Powersf 5s '40J&J 102 4 Miedes ist 4 & refs 58 195 16 OD. at ‘A&O 99 90! 
lat consol gold ee Lig ht— = ef 5 iA 8 1953 ser A ..A&O 103! os a4 & is ay 196? seri \ eR D. 104" 104 57 
{st consol gold yo 988-7983 95 = ‘People's G : Pg, = & 5s ce _F&A) 94 apa ' ot & : ref fh ire sories B_JI&SJ; 104% 104 

vung a 4 oke, Chicago—! A fice x ef 5s 1956s $ “O83 
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ngcunion El (Loop) §°45--A&O| 79 ; i] Ardmore Street 5s 1958.-A&O} 64 | 67 So Jersey Gas El & Trac—_ | 
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ie cf Seep M&AS 94) 95 United Trac 58 1997 ctfs_J&J) 63 | an Ist cons g 5s 1935 op ‘10 Mas. 94 05 
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Bonds. | Bid Ask. | Bonds. Bid Ask Bonds. Bid Ask 
8t Paul © ity. ty Se e 7 win City' RT southwest G & E 5s 1932._F&A 97 98 United Elec Lt & Power Balt-- 

St Paul Gas L i 1t— Gen M 68 1957---- M&! 95 gf Ist cons g 448 1929___._.M&N 95°54 99 
Gen gore, § ys 1944 M&S 16 102 Jouth western “<— & Power Unit klee Co of N J 4s 49__J&D > s 
Gen & ref 54s 1954 ser BLI&D Oy y2'4 Ist & col 6s iy i > da ein ) 100 United elec Rys (Providence)— 

Gen & ref 68 1452 JAS 4 Q southwest Pow € ) Prior lien M 4s Jan 1946 ser B 72 

Salisbury & Spencer—See No Car\jo PubS ery t M 6%s 944 series A_.M&N ag 101 Gen ref M 5s Jan 1951 ser A__. 70 

Salmon Riv Pow gu 58 ‘52 0p F& iQ Jouthwestern Power & Light Gen ref M 4s Jan. 1951 ser B 29 

Salt Lake Term 6s 1935 J&D ja ist lien 58 1943 ‘ J&D f i { d Electric Securities Co— 

Salt Kiver Val Water Users Asst Deb ¢ 68 2022 series M&S 91 9 ( tr z 5s 1933 to 1955__P&Ab 5 40 ».20 
Hae 1Y48 FAA 10 0 South western Public Service Co United Fuel Gas 68 1936-- J&SJ 101 1U2 

San Antonlo G & E 58 1949_M&8 07 WY Ist M sf 6s 1945 ser A 4he 96 74s Aug 15 193! -F&AILS5 jae 2 

Ban Antonio P oe service 3 W Missouri RR 5s 195! . 1 Fuel & Supp 
let ref 6s |! 2 Seri 4 J&S ] 43W Mo El Ry ref 5 $ — ig 6 \pr » 1941 A&O -_ L UU 

San Diego Consol Gas & Ele Wat Ist re { i1Gas & E] (SF) 5s'32_J&J,_ 100 . 
let g 58 1939 opt | i M&S 0 spring Val Wat ist 5s 43 ) United lum Co New Haven 
lst & ref 63 1939 ser A__MA 0334 Sprinutfieid ft, Ht& | st 48 Feb 1 1940 < FAA 93 °4 95 
let & ref 3 47 ser B MAS 4 [st f «5s 192 United Light & Power Co— ¥ 
lat & ref 447 ser M&As {) ‘ 104 re ral & i 193 4 Deb «648 1974 ‘ _.M&N " vi 

Sand Frem to KK ee L 3 El Ry field & N E Tr 54% & notes 1928 M&S vd 4 YU 

Ban VranG & & 44% 154 aN , ] 98 1956 ia D 5 x co ol 5’%s 1459 A&O yA 

Not callab Ui + Le riuzfield KR ] M&S ! ‘6 75 IAN 

San Joaquin L t & Power Corp Ist M 5s 1926-193 M&S United Lt & Rys ist 58 °32__J&D it) a7 

lat & ref vz 68 50 ser A FAA 10 3 lard GG . lec of De ‘ ‘ Conv deb 68 1926 ..-M&N 99% 100% 
Series LB a ) fy ,r no 1935 &o } f) st | & cons M 6s Iser A_AXKO ] )0} 
Series C A . 10 8) n ' F ; t ted Power & Tran— 

Unif & ref 75 1951 MA 7 t I id Edi or Del Co & Phitrctfa4s'49_J&T f A 

Onif & ref ,ser B__M&H8| 10 10) npt f 5 jad : 1 ed Kys tr ctfs 4s '49__J&dJ y) 6 

Unif & ref 6s * 1°44 E_M& - $t uy Wy sce N Y & Quee Co fy} United Pub Util 6s 1943 J&J 

1 Joaquin Light & Power Suburban Gas f Philadeip! Unit Rys & Elec (Baltimore _ - 

“ret 8 1945 0ptaft 10_J&D| 105 fg 5s Aprl1 ‘S520p ‘07 A& st consol 4s 1949 M&S 7 i2 

Sautiago (Cuba) Elec Lt & Tr pe r Wa gnt & I r ist con M 6s 1949 _.. MAS 9} 95 . 

st g 68 1959 opt 1919 Jes) 97 100 ist 4s May 19 Ma Income zg 48 1949 op '29_--J&D i 0 

Sao Paulo Tram Lt & Pr, Ltd 5 1079 .' Ir funding z 5s 1936 J& 71 7 
lat 2 June 1 iv2Zy J&bir Ye racuse G iv Jj = 6 cold notes 1927 F&A 9s 9 

Sauda F alls C o Ltd— . el i Q r Balt Sparrows Pt & Ches 
ist s f 5s 1955 wer A 4&0 4 96 Ist Mz ' 7 " t z gu 4%s i943 F&A y= 55 

Savannah blk Power ¢ Syr ‘ } {! l Balt Tr Co Ist M 5s '29_M&N v4 LO) 
Ist & ref 7 1942 ser O} 106) 108}4!|\Syrac Kap Tr Lod 7 vo Balt Div Ist 58'42..J&D, 99 100 
Savannah Kiec Co 58 ¢'52_J3&J5| 95 Ys |} 2d mige g 5s 1940 ‘2 Cent Ry con M g 5s 1932_M4&N v9 uy 

Saxon Public Works, Ia Tacoma Ry & P P d ble Ext & imp 5s 1932 M&S v9 1O” 
Ist M sink fund 7s 1945_._FP&A 9) a4 NY ' ‘ p Lake Ro El Ist 58 42.M&8 99 LOO 

Sayre (ia) bl a 1947 A&O I y t M @ 4s 1933 f ) J&D } United Railways of Havan 

Schenectady Kailwey ¢ lam ( ) ' “ Eq 7\%s Feb 15 °36 PKA 15 110 112 
lat M 5s 1946 opt 1919 M&As Hu 6 ren Eleetr Unit Rys (Phila See Unit P & I 

Schuylk Tra st 5s 1043. _A&0 i S fé O17 r Ja! 105 United Rys of St Loui a 

Scranton Ele« 8 37 OD }2 JAS 102 len j 9 l M { Gen gz 48 July 1 19534 | J 77 “6 
8% «old bonds Jar $] AAO ! Vat ] 5s 1946 \i 4 Gen g 5s Apr 1 1924 gu__A&O/jz 5 = 

Scranton Ky Ist 5s $2 J&Ji mo » I gar i i a 2 ‘ S¢ Louis Trans Co 58 '24..A&0O f t ‘ 2 
lst & ref 5s 1947 FY 7 ‘ ist & ¢ fx ! A&O ‘ st) United Rys Investment Co— 

Scr [rac lst 68 2 4: i&N ‘ lerre Haute Trac Ist lien colltrsfg 58°26..Ma&aN 99 "4 JOO 

Secran & VW ; Bar Tr rp ‘ 4 ) 4 Wwe G4 ped = a9 LOU 

oll trust ¢ _ | eee G T's H ‘ 1 58 19 1&J 19 bg g| t ted Traction (Albany)— 
jat & ref is I A y. Terre Haute W W Corp ons 4 2004 J&D 45 47 

Seattle Elec lst g 5s 40 opt. Fa Lit) ist M 6s 1949 ser A JI&D Albany Ry con M 58g "30_J&J 13% 

Con & refy sf 58 19 FAA 101 lex na G & EF Ss 1930 jag 949 Gen @ 58 1947...- JAI 45 50 

4 mathe } veress Practior |\Tex Elec Ry deb 6s 1942 J&d , " Troy City Ry 5s @ 1942..A&! v 19 

st Mg Ss 1939 opt 19i4..M&S; 9 91 || Ist & ref 5s 1947 J& V4 Unit Tr (Pittsb)—See Phila Co | 

Seatti ut z ist i4opt'10_MA&s 944 | Tex Trac Ist 5s 37 opt.-_J& United Util Ist 6s ‘43 op ‘18_J&J . 

Ref ~ 58 1949 opt 1914 ,«O 91 95 |l'Texas-Louisiana Power Co U 8 Pub Serv Ist 6s °27 Pa&A : oe 
Gen Mtze 78 1929 Ad 10) Ol Ist 68 1946 series A J&.J 5 99 U S Telephone Ist 7s 1921 ext to} 
Deb s f 68 1936 F&A V5 Texas Pow & Lt Ist 5s '37._J&D slg G9M% 1941 J&D) 103)4, 104)5 

Second Ave See N Y Ry | 1 Debut 022 ser A J&I 7 S°4) Urbana & Cham Ry Gé& E— 

Second Ave Trac-—See Phila Co Third Avenue Ry (New Yo rk)— | 58 1929 - : 

Seneca Pow Corp 6s 1946 Ma&S& | ist ref g 4s 1960 opt aft '14 J&J ‘ OL Utah G & Cok lat | s ‘36 J&J O4 95 

Shawinigan Water & Power Adj ine g 4s Jao 1960 opt ,* Of ol f ;| Utah Lt & I’ cons ¢ 4s 30. _I&S ss -- 

Ist cons sf 5s 1944 -.c&J 10”? 1} "Tire e RR ist 5s 2 ‘37 ed it) GH; P 1 58 1930_- a ee oe . " 
Ist ref 5 Jan 1 1950...J&D| 104 10 Dry Dock E Bway & Batt Utah Light & Traction— 
lst ref 6 150 J&J) 105 106 |] ist 5s gold 1932 JS p >) od) ist & ref 5s 1944 series A.A&O | 90 
sheboyean ble See East Wis Ej,ec Co | 1] New ref M ser C income . Utah P & L Ist 5s 1944__.__FP&A! Gt Te] 97% 
Shrevep Kys-—-Ist 5s ‘2 -'44_J&J ‘| 12d St M & St N Ist 6s 1920 ext Deb 6s May 1 2022 MAN | 94 | Q1i'y 
Sierra & San Francisco Power at 5% to 1940_-_. M&S! 9) ist | & gen M 6s_1944_- F&A 10 5u4| LO4 
Ist g 58 1949 opt__....._F&A M 95> || Sou Boulevard g 5s 1945__J&J 62 65 Utica El & P ist 5s 1950 J&J) 102 
2d M 65 1949 series A_....J&J} 90 91 |} Union Ry Ist 5s g 1942__F&A Sh s Utica G & Eiref & ext 59°57 J&J| 10 02 
9d M 5s 1949 series Jus 7644 774)! West hester Ei Ist 5s 2 43 Jad 64 7 Gen 1949 J&D!1 104 | 105 
Sioux City Gas & Electric Co | Yonkers Ry Ist 1946__A&O ’ vf Utica & ‘Mohawk Valley Ry— 
Ist 25-yr 5148 1950 ser C_P&A Lo0 10] I'Thirty-fourth St Crosstow: Se NY Rys Pry 6s 1941 M&S 69 7! 
Sioux Cit rvice Co Tidewater I’r 1st & ref 6s'4 .&O} 102 103 bs Utica Belt L lsc ¢ 58°39__.M&N ---| 90 
Ist M 6s Jan 2 145] J ! Ve +t tX& ref "94 rB A&O is bUU Valley ounties Pow 5s ‘30 AN POU j 
Somerset Un & Middlesex Ltg iffin (O) Water Wor ( Vermont iHydro-Elec Corp— | 
Mtge « 4s Dee ] 1913 j&D . | | Ist M 5s 1932 M&N 2 OF, Ist M 6s 1929 < A£0 1 
Bo Car Gas & Kl 6s '42.-M&S ; i! o'|Vobo Electric Power (Japan Vermont Pow & Ltg 5s °27..M&t 97 | 100 
Conv 6s Lr 15 ; IAD ‘i | | ists 7 55 r A €S15 - Vieksburg G co 
South Cov & Clip St Ry (‘in yew & Cov Ry} Tokyo 1 Livht ¢ japan sey 1 6 Q297-1945 J ’ - - 
South Ferry—-s NY R 5 s-year ld notes |YZ8. F&A Ys 9g Vicksburg L & Tr Ist 58 '32._J&Jd 94 13] ot 
South JorG bk & T e Pulb Sery| Corp Poledo wi Green & Souther Ist M 7s 1932 sat i&Jd ”% 
South Vittsbur Water Co Ist M € 1941] M&N 7§ 4) Debentur ‘3 1930 M&S y | o7 
ist lien & r 160 ser A_JI&J 91 Toledo Edi ist 7s 1941__M&8) 10> 10S Virginian Pow Ist 5s 1942..J&D , vy 
Southeastern Vower & | ht Is MOS 1947 M& } { SVE ia | y Power ( | 
Deb 6s (20 warr 95 M&s lol Frem & Norw—See La Shore El Ry ref * AKO} O94 2} : 
With 10 warrants. __- TolG EB & Heon Ist z5s‘35AKOn 99 100 \ i ! Service C 
Without worrant ol u4 SiTol & Undia 5s 193] Ja! tI a0 1) ; F&A! : 
Southern Bell Tolep & Tel g Toledo Traction Light & Power Virginia Ry & Power 
Ist sf 58 194) opt 1916 J&j} 102 ) | 54% notes July 15 1930 _J&JI15 S14 9s st & ref s 1934 1&J 99 
Ist & ref 5s 1954 Sor A F&A Topeka Edison 5s Sept 1930 J& Norf & Atl Termin 5s '29__M&S5 my | ‘ 
Bou B vard—See Third Ave Ky Po Ry 5s 1930 opt 1915 J&J ae v Norf & Ports Tr 5s ‘3 TA] vO’ 
Southern California tdison— : Pope Ky L ist 5s 1934_P&A ) 06'4 Alexandr Vernon ' 
Gen ¢ 58 Nov 1939 pt... J&J 10 I's gd & Kl g 5s 1949 M«&s 1) vf * Fa 105! L&S , 
Gen & ref g ts 1944_.... F&A it ren MoG& Ef ; \£0 93 1) Certificate out c | 
R ‘fund 68 1943 .--A&Q} 10 104 Trenton &t Ry cor is '38. J&Jd ) Washincton Balt & Ann El— | | 
Gen & ref 58 1944 --F&A} 95 ir n Vass fs Sept 30°31 A&é 80) ist M 5s Mar 1941 op._.M&s 71 69 
Southern ( (i fs 1950 MIAN 104 10 Ir ¢ ie Light Wash Coast Util tee Puget Sd Piow & L| 
Ist & ref 6s 1958 series ..J&D) LW1)4) 102 tar 1939 ont Sic 98 s Wash'n (D ©) GL 1960__M&N!) 10 | 
lat & ref 7s 1951 series Se ee - \|Tri-State Telep & Teleg 6s M 193% series A --A&O 
Ist & ref 5 tgs 1952 rib_M vd 100 "4 544s M&N| 101%; 105°¢' W ash Ry & El is 19 1&D a $2 
Southern Calif Telephone Troy C See Un Tr (Al en & ref 63 1933 _M&N} 105 | a 
ist M 58 1947 - j 99 100 «| Troy Gas s ‘23 ext to’ 39 FAA 102 103 ia 1CO & Pot 5s 1949 A&O!| 4 | Yb 
Southern C inada Pr Co Ltd "S _Saeeees _M&N YS 100 aril iteed _ . i 44 i OF 
Ist M 58 1955 series A.A&O|r 9 97 Sth & ee 6d Ave Ry City & Sub 5s g 1948 wae S | S04 
Southern Cities Utilities ¢ 23d St See N Y Kys Washington Water Power C “i | 
secured 6 g8 194 Yb L109 Cwin Cit id Transit Co— Consoi & coll tr g 5s 1929. "Jed 99%] 
* notes 1931 MD) 102 i) St Pp Ist ¢ 4s 1932 A&O 3 one Ist ref 5s \ ay Jad 2 | 102 
Southern Colorado Power Co let g 193 1c&O 03 Waterloo C Falls & No Rj | 
Ist § 6s 1947 series A 1&J 98 98°. Ca s 1937 J&ILS 95 ' 3 IG ist Msf« 5s i940 op” 5. .o& > | 10 
Southern Counties G fc Vit } Min Paul City— arene ites of deposit » | 10 
lat g 5‘4gs Muay 1936 M&A 99 100 Cons guar ¢ Ss 1928 &O 97 '4 95 Watert'n L&I See No N Y Ut 
Southern Gas | I'v City Telep 5s 1426 JI&JI =< Westchester Flec—See 3d Av Ry 
Int 6 _a vn N tie ’ I i! tes (7A \ lectric Westchester Lt lst ze aa) TA J: 
Southern Gas & Power Corp ist & ref 5s Oct 19453 A&O oe af °4 N Y Sub Gas stu 5s'49_M&s _ 
Cony 6 notes 1030 J&D + roo istl & ref 5 s 1915 Ser A_M&S OR 100 West Chester (Pa) St Ry— | 
Ist 78 1939 series A J&J - r'yro! Hydro-Elec Pow Co— Ist g 5s Aug 7 1932 I & Al , 64 
Southern tilinols Lt & Power Ist M sf 74s 1955- Pree, GF ( West End St Ry—See Boston h!} | 
lst M 6s 1931 opt I&S L102! 104 |} jigawa Elec Power (Japa n)— West Kentucky Elec Power— | 
Southern Inc diar 1 & as & Elec Ist M sf 7s 1945_. M& S15 9 93 ist M5 45 i955 series A_M&S US | 99 
Deb 78 1934... -. J&J) 9935) 100!||Underground Elec Ry of Londo West Liberty St Ry—See Phila Ce 
Bouth N & Telep lst s 48.__J&D 10544 seell tigs Jan 1 19% er 45 _--|| West Penn Power— 
Southern Ohio Elec o- [Income 6s Jan i 1948 f wm <<< ist M 5s 46 op ‘21 ser A_M&S| 1 ‘73 } 
Ist Me6s 1955 Ta 1) Q& 100 Unik m De pot—See United Rys St Louis Ist M 5 963 series E Mv ~| 102 é 
Southern Pow 5s 1930 opt_._M&S au ..||Cnion El Lt & Pow Co of St Ist M 5'és 1953 series F - LO) 15 «t 05 
Southern Sierras Power |} Ist g 5s Sept 1 1932 stpd M&S 10 101 ist M 7s 1946 series D M&«s| 105%) 106% 
Ist 8 f gu 6s Sept '36 op '18-J&J) 10 i04';|| Ref & ext 5s ‘33 op aft "1S MKN| 100 1014 || West Penn Railways Co— 
Southern Trac-—See Phila Co— iUnion Elev RR—See N W Elev! ist g 5s Jan 1 1931......-A&0 oF 97 
Southern Wisconsin Elec Co— iUnion Ry—See Third Ave Ry Deb g 64s 1927 . ALY 100 100% 
lst @ 6s 1936 ss — I&J 100 10) ir tion Trac Co of Indiana— Pitts McKees & Cc nr 1ells Rk 
Southern Wisc Pow 5s '38.-A&O) 92 94 Ist 5s 19 ext at 6% to '32_.J&J) 23 26 Ist cons 5s Jan 1 °3!1 J&JI); 96% Pee 
Southwestern Bell Telep— | Indianap North 5s 1932__J&J s 30 West Penn Tr ist 5s 1960_.J&D BH by BE Ly 
ist & ref M 5s 1954 ser A-F&A! 10255) 102°%%|| Mun & Un City 5s 1936__J&J 5 ----||W Phila Pass Ry—See Phila R T| 


| 
| | 
| | | 
b Basis. d 

r Canadian price. 





& Last sale 
1924 interest 


: f This price includes accrued interest 
Ex-Apr 1 and Oct 1 


@ Purchaser also pays accrued dividend. | 


d Price er shai are not r cent. 
o Per cent of par value. : pe 


n Nomina’ 
sSale price. z Ex-dividend 


y Ex-rights. <: 








May, 1926.] 





PUBLIC 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


UTILITY BONDS 
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STOCKS 


t1 





























] ] | i 
Bonds and Stocks. | Bid. | Ask. || Stocks. Par.| Bid. | Stocks. Par| Bid. | Ask. 
Weet VaLH& P 6s 1929__J&D} 10) 16 | }| Arizona Power -._....-....--- 100! 20 26 ||\Consumers Gas (Toronto) -- - -- 50r 177 178 
West Va Utilities 6s 1935___J&J 97%4| 9844 Preferred (7%)...<<««ee«- 100 76 78 Consumers Pow (Mich) pf 6% 100) 97 100 
Westerly L & P 5s 1937____.J&D oe? Be iz| Arkansas C ent Power, $7 pref (+)\d 102 103 44 | 6.6% preferred_........-. 00! 102!4| 104 
Western N Y Utilities 5e "46_J&D 97 4! 98 Arkansas Light & Pow com__.100) 120 11€ Yontinental Gas & Elec com_.100; 190 150 
Western Power Corp— | Preferred __..- rs OC 99 | 7% prior preferred... - 100 93 b¢ 94% 
Deb s f 644s 1954__._____ J&D) 100'4) 101 Arkansas Natural Gas_____-._10/}d 6% 14\| 6% preferred—._ ctenaa  waye 98 44 
Western Public Service Co— | Asheville Pr & Lt $7 pref___.(+)!d 103%) 104 |Continen Pass Ry—S« 6 Phila RT 
Ist M 68 ser A 1950 _.A&O 99 89 hg Assoc'd Gas & El com Cl A__(t)id 29% 3 0% iCumberland Co (Me) P & Lt__50 aia ascoe 
Western St ites Gas & Electric— | | || Pref (original) $3'« div _._-(?)\d 19 | || | ert reer eines 100d 92 = aioe 
Ist & ref 5s 1941 opt_- J&D) 100 | 101 | Pref 86 dividend series ..(t)id 824] 85! |Dallas Power & Lignt 7% pref 190) 104 105 
jet & unif 6s 1947 = A..M&s Loo } a) Pref 37 dividend sertes____. (t)\d Ot Q9 Dayton Power & Light prof. 100 OS 100 
6% gold = tes 193 A&O | 9741}; Option warrants ($35 paid d 44 iS Dayton & Western, common__100 airmee niin 
Western T & coll tr z & 5s °32 J&J l ¢ 101 1! Option warrants (full paid ld 90 | 95 aI a eee ates 100 aa. cat ial 
Western U nited Gas & Elec Co— | Augusta-Aiken R 7 Re Mlcascs 100 ===] Denver Tramway (new) com == =-- 
Ist ; ; 19 Ser Ik&D 99 Preferred Sis iaaiclasa crbea wae 71 73 Preferred 32 7) 
West Ur ie ; olitr 58 19 a AG 10 F Baltimore Electric pref 50d 4614] 47 fet a) Elec Co 7% uta, * RA 131 = 
Pdz & EM tise °50 &N O7 O7 iar tivd lee co I fp | | *troit t\dison i ee 00 2° | 3 
6 4s Aug 1936 F&A! 113% i] ") y2 Detroit United Ry 100 r 1% 214 
Mut I nis ext at 5%to'41 M&N} 4 Bane gor Ky & El common om} 115 | 120 Duluth — ae Electric _ 100 a ecabies — 
Northw'n gu ¢ 4%s 19234__J&J 9S | Pref hn F al << 5 100 wm | PROGGIUOE, oc céewciantne 100 ee ie mate 
Westphalia United Fl Pr (Ger Baton Rouge Elee Co ‘eu d 5l Duluth-Superior Trac Co____100 33 | 36 
om NI fi s Sry <e 86 ; a7 pace Tes Canada 1007 +t Sn ' te tong Fee = - hy nS 100 Ho | — 
Whatcom Co i y&Lt 5s 36 Mé 04 96 | Birmingham lec $7 pref__-. 02 | f | Duquesne cht—See Phila - j 
Wheeling (W Va) Electric Cx _ | Blackstone Val Gas & E 5O d MH) \ 4 Eastern Conn Pow 7: let pf 100 10} | 106 
let Vi 5s 194} opt M&N 4'4 Lop Preferred 109 1024 mide Kastern momen Oe Ry com .- 100 o2's 0 
Wheeling Public Service Co— Bleeck § t & Ful Fy—See N ¥ ‘Rys | ty ! ped ) th 
Cons Ist 6s Oct 19452 77 82 | Bost n Consol Gas 6 6% pref 100 100 = Preferred B stock OR RN - | 8 
Wheeling Trac 5s ¢ 143] = x | Boston Elevated RR com___.100 ce is Adjustm: ‘nt stock. __ 100 40 i| 3s] 
Wichita RR & Lt ref 5s '32_A&O 94 S7 Preferred sta ie 100 2 | — Kastern N J Power 8% } ref. 100 1lOL | 103 
Wilkes-Barre G&E 4s8'55 ont _J&J Ol 102 +4 Ist’ preferred Z 1NO}z ll7 | * tern N Y Utilities co:a 100 i3 75 
Wilkes-Borre & Hazleton RR~ 2d preferred __ a 10 102 Ins =| Preferred Loo 83 | 90 
lst coll tr g 5s 1951_._._.M&N15 45 4 frazilian Tr L& P Lt td 100'r ’ | v2 | stern Shore ¢ © ELS pf ad aed an) 
Wilk & E Pitts St } SeePhil Co | B'way & 7th Av RR—See NY Rys a _ Eastern States Corp com __ _tid 16 22 
W'imnsport Gas ist g 5s '39_ F&A liBrookiya City RR......... ind «&% ae l Pref without warrant. __-— ..-t\2 88 92 
Wilrnington & Chester Traction—! || Brooklyn Edison Co__.____ -- 100 ot | 3 i eee ee d ] 3 
Coll trust fs ext 1933 A&O 124 93 1 Bklyn-Manhat Tran vtec (no par) d 65'4} 66 | Eastern Texas Elec Co new. ._(+)¢ . = 
Wilmington (Del) Gas Co— Pref tem vt .(no par)id 54 | s4 Preferred _ - -----100) 102 104 
Ist & ref sf 5s 1949_. _Mée8 95% O68 Brooklyn Union Gas (no par) dad j 7 ‘2 j\|East Bay Water (San Fr) com 100, Y05 Prem 
Ist & ref 6s 1049_______.~ aes 1f 163 Buffalo General Electric. (no par) d -=| e OSS eee 100 9444] a 
Ist & ref 1949 M&S; 103 Buff Niagara & East Pow com (t)id 24%! 2h |) Preferred B- oo a a an = 110 
Wilminitton (Del Lt & Pow Co Preferred — PA CU ‘| a mee pron BL. iectrie Co _.(no par)\d 
Ist M 5s 1960... “> A&QD 95 " c*4] ni ) proof ; 102 st preferre (7%)--.-(no par) onen - 
wi! innipe 6 F1 Co Ist ref 58 ‘35 J&Jir z nae | & Pow prior pret. 100, 105 * 2d Ke hohe 8%) “ ino miryd __ ees 
ALO 7 7 Camden & Sub Ry—See 8S Corp cast Reac —See Read'g Trac! 

Winoip eg E St » Ry 5s °27_._.J&Ji rniov0 Canadian General Elecoric._.100 Tn - - | E = £ — & Suburban. “i aces asta 
Wisconsin Electric Power Co— , Preferred iocentiid rool, III i eer ae a Oo Kgeree oss 
Ist M 5s 1954 ser A P&A 99 | 100 Cape Breton El Co pref 100 4 50 || Edison Elec Ilum (Boston).-100z ----| 215 

Wisconsin G & Electric— | Capital Trac (W; , , C) ive io: 2) pe Ile —_ us rel ng N f Rye | 
Ist g 5s (952 opt 1919 &D 99 100 Carolina Power ixht pre Oo | U6 | ectrical Securities re =- 
Wisc nats Mion j ight & Pe i Central Ariz L & Pow com____100 eal SS peg te be nd & Share pref 100 107 l i ! 
st & ref 5s 1944 opt '19__M&N 97 4 9% : Preferred . Tr -..-100| 10 : | El 4... nd & Share Sec orp.....|@ 68%) H9'4 
Gen & ref 7a 1047 J&J 104 a Cent Arkan Ry & I, orp pref_100 100 | 103 iE i oie : Investment Corp 100 -<--] amuse 
W isc \? er | | Cent Crosst RR—See N Rvs | | Pr forr I ha ee a ae rae .100 ail ——— 
st & ref 44 ( M&* i; 103 Central Ga Power com___--.- 100 i Electric Investors— | 
tet & ref : | s€ i&<D ) 0 Cent Hudson Gas & Elec____- 190 ] a) | i365 Cf Oom without war... ____-. (t+) d i 4] 38% 
Wisconsin Vow, Light & Heat Central Ulinols Light 6% pf_.100 w | ) Ree. See (t),d 5 Luo 
Ist & ref Ss 1946 JAD 94% 95 Cent Ili Pub Serv pref__.(no par)'d 8%8'o) SY | Blee P rwer & Ltg te me tfs. (t)d 19 19 3 
Wisconsin | ublic Service Corp-— Cent Indiana Power pref. __- 100) So | a0 Allot ctfs for pf stk 40% pd_..d J0l le 4 
ist! & ref 6s 1952 ser A. ASO 192 | 102) [Cent \ iss \ | Elee Pr p pref 1, 92 | Allot etfs for pref full paid_ @ 109 06 | 
Ist & ref ‘s 1942 . ..--d&J| 4g 100 ||\Cent Pk N & EF RR—See N Y Rys eat P | Preferred temp ctf.....--- Hl Wd hg 45 
Wisconsir, Ry Licht & Power— = ||Central Pow & Light 7% pref_100 a 9s Electric Ry Se eurities no ar)d 0 62 
Ist & ref 5s 1933__. ae = 4| 96 | v7 j\Ce ntral States Elec Corp ..(t)j@ 22 26 «| Eiee Storage Batt -See Ind & M ise ¢ os 
Wiscon Riv P.rw Ist: 4] _M&N| Yi OO. H- Dette stcapnddshesecai 100) Vt 95 | Elizabethtown « onsol Gas 100 S5 = 
Wisconsin Trae LH K : Power - | Ches & Poto Tele of Balt pref_100) 114 Eliz & Tren RR- -See Pub 8S Corp aa 
ist M 5s mg | eee J&T 99 | 100 |/Chie Aur & Elg C orp vte ..14 18 24 ||Elmira W, L& RR Ist pf vt c_100 38 LOO 
Ist M 7 ‘4s July 1931_..._J&Jj] 1053 Chie City & Con com part ctfs_(+)\d MG El Paso Elec Co (Del)_.-(no par) d 70 esas 
Wisconsin Wat y Electric— | | Pre f partic ctfe... eee! a 5% i Preferred series A_.....-- 100 102 104 
lat & ref 5s \942______- M&N 99 | 100 llc hicago City Ry —-- -100) 51 -~..|| Preferred series B.-....--- 100, 102 104 
ist mtge i gu 1942 &N;} 102 | 103 \\° Shicago Rys partic ctfs serfes 1. _| ‘ 10 ||Emptre & Bay State Teleg._-.100 €S 72 
Worcester & Conn Eastern Ry- -- | le oo eee én l 2 | Empire District Elec pref - _100 83 anit 
Istsfz4%s 1943_____. &J| sy | OS 0) BGS Bi wsccdccecsesscences _ 1 }2||Empire Gas & Fuel ¢ o pf 8‘7 -100 vo i 96°4 
Wore Con St Ry 64s 1930_F&A .---| ¥3%1\| Series 4 7 + he ~— ones] upire Po vi A orp com t : 22% 23 4 
et & ref ¢ 448 1936 F&A 85 | ....-||\Chicago Rapic ransit Co— | &6 preferres tid 93 ¢ } 
oo oe Sy G27. ‘ _. M&N! 99 | 02 Voting ‘apt ‘tfs for com stock_- : 1) ! 0',\\/Engineers Pub Serv com_...-- (t+) d 21 * 22 
Worc & Clint 7s 1930 eer J&J 70 | a Prior preferred __ 12 ae | Preferred ee aes scales il ada (t)d we 4 98 
Worcester Gas Light Co— en! }je hicago Sub Gas & Electric__100) oe i Erie Lighting pref_ ca spipaias (no par) d at as 
lst M 5%s 19°%9 series A_._J&JI 105 | oe] Preferred 100 -=| eoae Eesex & Hudson Gas - - et ps - R i. 
Ist M 6s 193%. _.J&J} 105 .|/Chris & 10th Sts RR—See NY Rys| P s ‘airm't Pk & Hadd I ass Ry—See ula 
ae & So St Ry 7s (19% 28 _M&8 85 | U5 | Cincinnati Gas & Electric. J .100 Wy | vU j Fal) River lec Light ( 0---.-100 + 47 
Yadkin River Pow ist 5s '41.A&O;} 10034) 100%s)|Cincinnati Gas Transp. 100, lio lis Fall River Gas Works ---.-.---- 25d a4 HO 
Yarmouzch Licht § Dower, L ae | . he inc ae v . Cov Lt & Trac -100) ° ) ‘| 'Fe are © — & Tr com new D6 31 31 i 
5 O27 == ie) } H Preferrec ee ee pe Sees : i » 4 ri a ee ee t & ‘ 
ist paandins 8.1951 -_M&N! 10 105 | Cincinnati Street Ry_........50|d 33 | 33 Ft Worth Pow & Lt 7% pref_.100 104% 106 
Yonkers Ry-—See Third Ave Ky Cincin & Suburb Bell Telep ..50i\d S24] ; Franklin Telegraph (guar) .---100 40 43 
York Haven Water & Power— ||\Cities Service com ........-.- 20d tl 4 11 Galveston-Houston Elec Co__100 J2 16 
Ist 5e June 1 1! 95%. . ....J&D 994; 100%), Preferred ......---- -100 s47°2{ BD FUGUE 56 od avendgon __.100 is 50 
Cons M 5s May 1 1957-- MAN O35 “4 1 Preferred B_......-.-.~ ee 10\d _f Ya | — Gas & Elec of Bergen © ounty 100 {86 ss 
York Rys lst Mz 54°37 ws. IJ&D 95% v6! Preferred BB. nie nema it 100} it | ..|}\Gas & Electric Securities....100 240 esis 
Youngstown & Ohlo Kive | | Cities Service inkers shares (pid 24] ee : Preferred tno Pie paesnenes loon 8!) ss" 
let M g 5s 1939 opt 1915 A&O -<-- ----| Citizens Gas iedianap com..25\d 44 | \|Gen Gas & Elec (Del) com A .(1).d 35 37 
Youngs-Shar Ky & Lt—See Pa-OP & L | j Preferred i mids | peated Common class B sar----- (t) d 28 | 33 
Youngs-Shar Ry & Lt —See Mah& 8 Ky &/L i ¢ ‘itizens' Pass Ry » Phila R’ | Preferred class A 7 — ( d 10% Ut hg 
Zanesy Ry L & P—Se Col New &, Zanesv}| | Citizens Tractlo Set 2 Phils Oo Preferred class A 8% ----- pdios ,» 10 
; \|City Pass Ry See Ri ading Tr iui | | Preferred class B 7% ------ (4 d 92'4) o4 
PUBLIC UTILITY STOCRS | ' my ity Dayton, Ohio) _ 2100) 39 | $3 General Public a 4 S$. pref ‘ 00 102 
Par | *referrec <Séhimakadweeons ) ee | é S$) first preferrec s 92 
Adiro ndack Power & Light_..100 50 ; iC leve Elec ium common... 100) 200) | Georgie Lt Pow & Rys com_.100d “2 46 
7% preferred... ..-- . 100 I 2 | 105 || 6% pre RE -100 106 106 Pref rere -100 78 133 
8% oreferred............- 100 107 110 | Cleve Painesv & Eastern RR 100) as- ....| Georgia Ry & El co strapd__ -100'° 1 8) 32 
Alabama Power pref. 100; 105 106 Cleveland Railway -- 100 35 | 96 Preferred — — _..-100 B85 87 
All America Cables Inc_.....100) lot | 11 ||\Coast Co Ga s & E} Ist pref_ 100 92 | _...||Georgia Ry & Power com....100) 125 130 
Allegheny Traction— See Phila Co | | 2d preferred - > 9 (7 i (| First pref cum 7% on —_ 100 101 102 
Amer ed Boveri! Electric— her | io Power ‘pret 96 | 100 First pref cum 8% -...--.-.- 100); 112 114 
Varti ipa stock (‘temp)_(f)}d 37 | 37 « ~—— _~ ia ys as & Elec... (no par) ldz 76 &| mf IG id » pees Hy. leg gu Wias +e af “tt 
Preferred (1 fc 1/ 4 | referred 100 2/4 ‘ srand Kapids y pref. seas ’ 
american Dis tri t Telegraph — }}Coturnbia (SC) Ry Gas & El 100} aa sae Great Western Pow r pref_. i090) 101 =s- 
Common a aceee- (no par)id 65 70 =| Preferred 100} 95 | ----|/ Hackensack Water......-- 25d 21) 23 
referred Stipa aoe. 2 aoe ||Columbus Ga) El & ‘Pr com ion 44 | rf ME ins Fs a pasnares iy 25 28 
\ r | i r7z pref poo j s} Li Se CN. gs iectentaiaeeae 0 U2 ; irrisburg Lt ¢ ower pre seesDUG sace 
Ame rican & Foreign Power— ; | Columbus 1 Ry P & Lcom....-. 100, 6 | _----|/Hartford Flectric Light....-- 100 270 280 ; 
Common ee no par 15% ja | Preferred A.... ae 9S | 109 Hartford City Gas Light com. 25d (2% 
Preferred no par)\d 9 9 } Preferred B- nee be -100 95 97 } Preferred .... ..... . = “2 yd 43 41 
Amer Gas & EF lee com... w par)\d i: 74 |\Commercial U ni: mn T leg (gu). 25\d 18 | 2 Hav: ana Klec Light & } wer. -100 “ oce 
6% preferred (new)_...-.- t on | Gv) Commonwealth-Edison Co ...100) 149 ‘| ] 4 ; Preferred. __. “ ee a ae Baa 
American Licht & Traction._.100| 205 | 210 ||\Commonwealth Pr Corp-_(no par)\d 4419) $5 avana Klec & Utilities ds 3% 41 ; 
Preferred _ 100 6 1058 Common st »ck options oiieainiiaatanias | OO | i2 Preferred tds6y ts 69% 
mer Power & Light com___.(¢)\d 544} 55 '3) <a (eee ae 10n s4 %1°*,| Helena Light & Ry com_...--- ‘ | es 
Gpeioasl warrants 1061...-.--1¢ ver all On : pret A ghdeandpeia 100] -.--| -°__|Inolyoke Water Power 2272222100] 450 | sages 
Optional warrants 1931___. . — — Zn re ~ LOO } 3 » se ae aaa ’ tees 
Amer Public Service 7 pref_100 «oe! OF Coney Island & Bklyn - a -100 45) — Houston Gas & r uel pref__ 100 97 | 100 
American Public Utilities... 100 74 80) ||\Connecticut Elec Ser. of d 63 | 65 |\tfudson ¢ unty a 100 1-5!) } 13° 
7% prior pre ferred._.__.._.100 sa | “UY ||\Connecticut Lig & Pr7% af -100 LOG 119 Idaho Power 7% pref ca, 1033 4) 105 
7% participating Dr ef rred. 100 } 85 8% preferred wa nnnnnn-= 100 fu 120 | oe rece Cullites Peet, --108 oe acl zn 
mer States s ‘ 1 A ( y oe ; ) i i i} At)2 j 1S ’ « ‘Yo i’ wt 
¥ Common B j J\% 2 |'Connecticut Power.......-- 100, 245 260 | Tinols dt aapage a On seus 
Warrants d , Preferred _100; 104 (REP Ie a OO r 96 we 
eanee Su erp. wer Corp ist pf (t)ld 12 | Connecticut Ry & Li shting - 100; HZ 64 | | Ilium & Power Securities. ....100 1 ii 
Amer " Teles & Cable cuar....190 38/2) $9) PROTOS occu gnangeccogees 100 63 65 ||__ Preferre ite atlhadcubannne 100 iat) aie 
American Telep & Teleg--- -- 100; 146 | 14 Cons Gas E L & P (Balt) _(no par)\d 5014 |\Indiana Lighting. .....-....- 100 es aii 
Amer Water Works & Electric— | | 8% ake yod d snanbén ease 00; 126 | ia — Service Corp com. _..100 130 ae 
ee "> aaa 20d 19 49 7% preferre _ See Ser 190) 112 | | eer 100 G5 sa tieal 
Ist preferred (7%)-..-.----- 100) rd 102 105 64% cum pref series C_--- 101) 110 Indiana Union Traction _-__-- 100 aes —— 
Appa! See POW scccwesacs 100 | cosel| OF cur pre f series bd tL 103 ’ Indianapolis Gi tt - = ot eet we 55 60 
1% preferred. ..---------- 100] 101 14) eee geet g PB Lp Tienes pal Aa ea llindianapolls Street Ry Coe---100, 434] 4834 
} y Oo, Power ¢ ag pr 4 foje@ | } i Sure » -<-<-- 2 
Cons Trac of N J—See P Coe Indlanap W W Sec pref aS 100 95 97 
€ —— Water (Utica) C! -100! 24 25 | Indianapolis Water Co pref_.100 an aia 
Ree 00} 102 105 | Laterboro KR T vot trust ctfs__100 14%4 5 
| Cons rac (Pittsb)—See Phila C | | (aternat Ocean Teleg (guar)..100 99 102 








a Purchaser also pays accrued dividend. 
Canadian price. s Sale price 


d Price per share, not per cent. 
u Ex-warrants. 


t New stock 


e Old Stock w Ex-cash and stock divs 


h Ex-stock dividend. 


k Last sale. 1 In London. 


z Ex-<div. y Ex-rights. t Withcut par value. 


n Nominal. 

















4% 











Stocks. Par Bid Ask. Stocks Par Bid Ask Stocks Par Bid. Ask. 
International Ry vtec _-100) ; Norfolk Railway & Light. .---.- 25a 26% 21% St Jos Ry, L t & Pow, pref__. ~100 6% ee 
Inte rnational Te lep & Tet eg..100) 1 2 Northampton (Mass) ae eden 100 .-| San Joaquin Lge & Power. _100 43 erat 

rte iliti North merican Co wm a it, a 1s 14 Preferred A (“o-------<--<-- 100 94 ——- 
Class B 6% 3 rred Hd 49 ) Prior pr A. 100, 103 104 
Interstate Public Serv, pr lien. 100 fs 100 Nort 7 Edison pref t)d 91 G Bavannah Fi & Pow ‘deb atk. 106 LU; ae 
lows Southern Util, 7% pref. - 100 4 r A { i ~e Scioto Valley Trac common. -_100 oonme 8) 
Jacksonville Traction, com 100 \ f yref full paid 09 92 94 First preferred Spa ee 100 65 
Preferred 1 ) \ t ctf ist vref 2 paid ( 4 Preferred a wats da 100 soe 25 
Jersey Cent Pow & Lt pref___100 QF 9% rth Bosten Ltg Prop com_(7 9 05 Shawinigan Water & Power..1007 150 
Kan City Pow & Lt Ist pf ser A(t) 4 ) L104 | i » 100 LO 104 Sierra Pacific Ele Co com. ...100 24 Zbv 
Kansas City Power Secur .(t) d Nortt . Y Util pref 100); 103 105 Preferred —s ee S35 $5 
Preferred . . . (no par) d Northern Ohlo Power ti'd Lé Sioux City Gas & El 7% pf_-.100 1 10] 
Kansas Klec Pow 7% pref }O0 North Ohio Tr & L pref 6° 100) 7 7 Somerset Un & Middlesex Lt 100 65 
Kansas Gas & Elec 1G, pre f 1} Nor Ontario Lt & Pow corm 1 7 7 n (dias & tlec 7 pid 
Kentucky Securities Corp if Preferred . ) Of ‘ BZ 1 Pr & Lt com t 24 2s 
Preferred i ’ 14 ort Strate Powe 10 | ] j + Ox 
Kentucky Utilitles, p 00 Preferred im J 10 rrants oS 9g 
Keystone Telenh jd N« i ; Tex Ele Co co 1o0 outbh ¢ if Edison common 190 s ; 
Preferred Od () Preferred if 7 - 
Key System Trans pre 4 orthwest Fle i Lt f preferred Serr 3 ) 
trior pr rr i !? r 17 1M) 7 [ eferred cs — 100 1} 112 
Knoxville Pow Light. pref _1f ) ~ hwestern Teleg (guar Od & 4 . prefe d 109, 130 
Lacinie Gias Light yy ) Ohio B a p pret 1On 10) Wy So r Canada Power -lO0OTY * n 
"’relerred } (yf sv Ohio |} Corp y 3 4 
Lake Shore ! tric co bth) e Ohio Gas & Els p f 10 I rrea - 100 7 1 4 
First preferre 109 ( » rf yf | < 7 Cities Utilities com 3 
Recond pre }(¥o referred fe » ) 
Laurentiad Power (wor i) ) } 7 pref ' ~ ' ( w oe iA 25\@ 23 24 
Lebicgh Pow “i mo par a ‘ 92 
Lehigh Valley Transit, con A) 4) Ss ix i Teleg (gual 25a 2! 
Prefer od 4e% ; Pow 7 pr 
Lone Star G Sad { ; thid 23 24 
Lang Isla Liznti m l Oklah i atu (74s - Ae Southern New Eng Telep 100 i! 145 
1%hpv “dl 10) ) Oraha & ¢ incil Bluffs 1) } so Jer G El & See VP S Corp 
Los Any & £ Corp pref. 100 Preferred (H) Sguthwestern Bell Te ep pref.100) lie ll 
Lauisy Flee com cl 4 d (ita Lizht Heat & Ie ] r he) } South ern Gen & Ki? %, pf_109 ‘ ; 
Louls way (Co poo }’ rreu] Wir i } South tern Lt & Prcom T f i a 
}oO0 it Ovtaw I'r On ww ‘ 6 Common clas :. A |)” aR = 
Ligh 25d Pacif tk Atla Tel (gu 254 sg Preferred (+) d dl off 
d ’ Paci (;as & | ctri Oo Soutnwestern Pow & * pref 100 100% 
Mackay Companies no 1 Fi preferred 10g Ys yu Southwest Missouri RR- - 100 . k 22 
Preferred Oo ri Pacifie rh Corp 100 512 Springf (Mass) St Ry Cos pf. _109 D0 5S 
Manitoba Power Co (no par ? ' Springfield Mo) Ry & L , pref 9 lvl 
Manhattan Elev Ky (N Y) 100 ) Preferred 100 st Spring Valley Water-- A -100 4 . 
Modified vuarantoe 190 1’ 1’ Lt 7 pr i bt 1UU Standard Gas & Elee com (no par) 4 »! 4 
Manila Eiectric Corp (no par) a 4 Pa e Tele p & Tele Oo ] ; Jf) 7 im prior pref ee OS 100 10 10) Ly 
Marion (0) Water, com w par) d Ou Preferred row joo 0} @ cum preferr “d ; rAd > 
Market St Ry (San Frat cisce pow) Paterson & Passaic Gas & E!.100 s » Standard Pr & Lt Corp pref (t)'d YO G4 
Preferred roo Pawtue t Gas pref 100 taten Island ilies mecomyte(t) d G5 LOD 
Prior pref ! Loo ; Penius r Telep Co com jin) | 120 . referre ( d ws } ut 
Second pref aj 1O0 Preferred pow 14 ye + i Y2 G4 
Massachusetts Gas (Co lv 1" if itral Lt & Po pret rj) a 7 4 RT St Ry soe Phila Co 
Preferred tow Penn-Ohio Elec o pre ' 9 , Superior Water L & P com 100 
Massachuset Lt } t }’ ihio Pow & LAs pr 1) ’ lf Prefer i eS “ j 
6 preferred 100 (y) 7 preferred un ) ’ j pa Elect Co a 100 “ g 
Ss fis Pow 8 100 ] Pennsy ‘ 1» Pow Lt pref ty) a lw ] . jid vi HH) 
Ly pps a iis Pow & Lt,7% pf_no par d 104 P nia Water & Pow 100 1 r" e Elec P Ist pref (4 JY } 
etrop Ediso pref ti © Peop sq L&C (Chic yw de ! Ist pre ferred (6% 100 SJ 
Moni un Pelep & Taleg 10a Phila Co (Pittsburgh nd 7 Terre Haute Ind & E ast er 3 
Preferred - lia 5 nop-cum preferred Od 3% bbe Preferred _ 1) 25 , 
Mexico Tramway oor 6% cum preferred Id 4a } Terre Haute Tr & Lt ge 100 Ye LOU 
Middie West Utilities no par) a ’ 11) Allegheny Traction fOd 2H 25 Texas Power & Light 7'% pref-100! 104 105 
Preferred - 2 ton | 104 Citizens Traction . 50d 37 3u Third Avenue Ry (N ‘Y) <neanee s os 
Prior lien stock 1) Li4 Consolidated Trac pref ' Ld “ Tidewater Power 3% pref ..100 10) 103 
Midland Utilities prior lien 1 JS 7% oo Duquesne Light Ist pref 100) 115 lit it 1) Bowl Gr & Sou Tr com 
Milwaukee Gas Light 7% prefl090 10% 100 Federal St & Pleasant Val_-.25d 12% 5 Pref 15 : 
Milw Elec Ry & Lt. 6% pref. .100 4 Monongahela Lt & Pr 50d 44 47 Toledo- 6 fi son prior pref(8¢.)100 11 o- 
Minnesota Pow & Lt 7% pf .100 — 10! 1 Monongahela St Ry 50d 23 ‘ Pref bon 1 LO2% 
Mississipp! Pr & Lt, 5 pref__(+) 4@ 10) 105 Pittsburgh & B'ham Tr Od 25 Tri-City Ry & Light pref 100 SI 73 92 
Mississippi River Power 100 Sub Rap Tran St Ry 50d 22% \rri-State Telep & Teleg.------ 1nd ‘ iv 
Preferred _.. ~~. 100) 92 9 Wnited Traction pret 50d Preferred eS ‘ 19d 4 ! 
Mobile Electric, pref 100 V2 Philadelphia Elec wonegee 4 +7 Troy (N Y) Gas (no par)d 80 Su 
Mohawk-Hudson Power corm. (1 d 2 Phiiagelpnia Rapid Tran it 50d 51 > 244 Street—See N Y Railways 
First’ preferred 1) d 104 105 Citizens Passenger guar Od 140 “Ali Twin City Rapid Transit 10 r 69 a) 
Second preferrer t { 94 Ut Continen Pass Ry ($29 pd FOd 65 75 Preferred i 1) }0) ~ 
Mohawk V alle y Co new d Fairm't Pk & Hadding'n vd | 40) Union St Ry (Ns w Bed .Mass)-.100 “ 1] 
Monongahela L & P See PhilaC'o Frandf'd & Southwark Pass.504 } 20 Union Trac of Ind common. -- oo = i 
Mouongahela St Ry ee PhilaCo Germantown Passenger 50d 70 76 First preferred. .....--.---100 i 
Monon-West Pe Ps 4 pf d Green & Coates Sts ($15 50d 60 i Second preferred 10 2 
Montana Power j00 v4 rv Hestonville M & F corn dl k 22% |United Ry (Providence).100d 36 10 
Preferred . . . . - oo Lie 118 Preferred yd k 36 United Elec Secur pref 100 1 
Montreal Lt, Ht & Power Nor 22 Z Phila Pass ky 23% pd.) )d 100 110) | United ¢ Elec pref 100 95 
Moutreal Telegraph mr 4 Phila & Darby Pass Ky Od 2 24 United Gas & El of NJ 5% pf-100 ‘ | 74 
Montreal Tram 1ys, com oor 1b ral) Phil & Gray's Fy ($25 pd sd > 5 United Gas Improvement Qa Wa, ue 
Deb ture 5 BLOCK fF « Philadelphia Traction 0d AS 60 United U1] Co of New Haven_. (t) ¢ 7 7 
Montreal Tramway & Power_1007T Ridge Ave Pass (328 pd 50d 160 170 Unite i Lt & Pr com A__.(0 par) ¢@ ! 14 
sountain states Power, com_(t)d 2 2d & 3d Sts Ry guar 59d 160 170 Common Class B wo par) aiis 20 
Preferred « « - - 2 --—- a2 5---109 90 100 13th & 15th Sts Pass Ry....50d 160 170 Preferred Class A_..--(no par)d S4'4) 85 
Mountain States rel & Te 100 Li . Union Pass ($30 5-6 pd) 40d 104 110 | Preferred Class B _(no par)d 44 } 
Nari wwansett Electric pete fia ‘ r Union Traction $17 A pd Sod 3Y 1) United Rys of St Louis com 190 Li Jin 
oa ye 4 2 West Phila Pass guar 50d 141 | Preferred “100 i 
pr Ww ‘ G5 Phila & Western Ry com Md 12 l Unit R » rh t) cor sya . |> 
. ~ , x n y ) ) <°2 " nited Rys & El (Bal com 0 ] 
National L ig ht, Heat & Power 100 Preferred 50d 35 ia) United Rys Investment Co 10 ate 27 
Preferred . 100 iz j YY 10 ! Preferred 100 s1 si 
mA. . ~ > | > ferred oe x : 
Naa tiie nal} & Light com td Be ) Pine Bluff © o pref 100 97 4 United Utiliti ‘a Se , " 
” Prefer "Oth. = (no par)@ » 10 Pittsh & Birr va e Phila Co Preferred 100 9) osee 
att un Serv Corp A cor 1) a } ) Pittsburgh Ut ies 4 pref 1d 1% io U S & Foreign Sec Corp— 
tan Pept te t)\a | l tre ot tr cil 10d 10 -) Allo tf Ist pf full pd-_- . dxii 114 
‘ ¢ parti ipating pret 10) y Preferred. | 10 20 Allot etf Ist pf 7 i ss x7 
- re r A wit 4 ran Portland (Me) Gas Licht 50 1 &O SS Utah Power & 1 AL pret oOo jerk 12 
Nebraska Power pref if) 1( 1 Dp. .°¢] : : : nb rX i , . ea ; 4 
nN Peat , r I I Pu ind El Power com 1N0 7 44 Utica Gas & Electric pref ly 15% Ur 
Nevada-Calif Electric, com 1M) Prior preferred. 100) we Q0 Utilities Power & Lt Cl A (no par) 4 ) 
_ Preferre } 100 j i Ist preferred 100 7% 77 Class B no par j id | 
Newark Consolidated Gas 100 _ 7 DA seh cine ‘ —- ws . . 4 
New Bedford ‘ sd . 2d preferred . oh) AS Utility Shares Corp com 5 
+ ete Ene P Gas & Ed Lt ¢ “0 ‘4 Porto Rico Rys Ltd 100r 41 ‘s Com stock itior a a 244 $ 
I - } wer A nm « " } 5S ys Preferred wor its Partic pre { z 17 a) 
‘ re er od 8&5 1. \¢ ‘ | pref 1¢ 107 Virvi ble & Pp ‘ pre. 102 1U4 
New England Power, pref 199; 101 10 Power Corp of N Y cora t)'d 49 Virvinia Ry & Power com 100 _ 
New Engiand Telep & Teleg__100 1! 1i2 ower Securi t ( r : If ; 
N i ys ? 48 ba Power Securities com _(no par)\d ) aa) Preferred 100 
y ‘ u ae . 2 2 . - - 
Vow aven (ias Licht “ . 274 yo ra) Second preferre d no par) d 14 20 Virginian Power ¢ ‘5 common..- 100 "7 70 
New Haven Water yd S4 QF Provide we - 1 94 = , . f os - i 
New Je : > S . roviitence (948 . 4a ‘+ i Wash Balt & An apolis_. pa s —— 
New poche : ow & Lt pref 1, 10 108 Public Service of Colo pref__.100 On Qs Preferred 7 pd 25 a4 
a " 4 — t hd / pref_ 100 1 101 é||Public Serv Corp of N j _(no par)\d “i _ Washington (D C) Gas 20 ‘ ‘ 8 
pod Fall mp Ry, G & E_10) ee ‘<) 8 preferred jaeee 1H), LAT 121 Wash (DC) Ry & El com 1m) ; ) 
png 10 , 11: » ‘ 5 
NY nt El F Srdedindy * j lS 7 preferred _ : 100 LOG 10 Preferred : -_ 100 
New ie Sg Slt rp a pf. 1) oS Camden & Sub ($5 paid) 25'ds 12" Washington Water Pow Co_..100) 1 le 
pram Cnyp—Consst Gas. Gye 2 3 Consolidated Trac of N J_-100) 2% r Western Mo Pow 7% pref.--- 9 
o “ - Abd ne ‘ Rapid Transit St Ry Co rn 115 Vestern Power Corp--------100 . 
‘ . » ‘ cpt, So Jersey Gas & Elec Trac. .100 151 133 Preferred _. " cane 4 OF 
‘ + . rp . Stk | r Pub Serv EI1L& GAG pref Loo i) Oo Western States Gas & Ele 100 17 y 
Sy aye & oo ~ ap s") Public Serv Etec Pow pref 100 lu }1 Preferred 2a vb 
N } ys C rp pref t ya ” F Public Service Co of Nor Tl._(+) 4 12s M5 Western Union Telegraph 1 «144 %4 1 
: ao ny ) : ‘se H1&Mfe—S 1 Mise 
New York Railways 9 pret red ee al, MY 10; West'h'se EI& Mfg ee und Mise ae 
Bleecker St & Fult r ; ‘ preferred - 100; il4 1] West Penn Co common no par) @ 125 . 
B'wa. wy | 7th 4 oe ee eae Puget Sound Power & Light. 100 ’ a2 7% preferred 100 9 ; 
Sway & 7th Ave guar. 100 y 6 preferred 100 Si sh West Penn Elec Co Class A t ; 
Christo her & Ten +t ---t 7% preferred 100) 10 105 preferred 100 © 5 ' 
ristopher ‘enth Sts 100 1 Quebec Po ’ 4 2 - ‘ 
a ; wer com oor 120 We st Penn Powe 0 Os } 
Eighth Avenue. 190 1K 99 Pr Bah com pei ¥f est ’ nn aweer pref_- ----100 +. ] 
2dast Gr — ‘) , : 1] ‘ ) , . 
Ninth . jrand St Ferr y . 100 2) Queensboro Gaus & Elee pf_.190 LO6 108 West Penn Rallways pref 100 Q] 
| net | tpn guar 6° ._.-1'") 5 10 Rap Tran St Ry— See P S Corp West Virgi iia Utilities pref... 50 1214 44 
Bex Avenue. _. .~.1 Reading Traction... ..-.--- 50d 22 24 Winnipe: Slectric Co LOO is 0 
Sixth Avenue. 100 37 Cit , » i O7 t =e 7 
‘ ity Passenger Ry .60d 97 | 100 oh 1007 s 
Twenty-third St guar 100 14 East I : np sale Ry += Aes ‘et ote . ar 
New York State R > mo - A sa teading Electric Ry 50d 62 65 Wisconsin Power & Lich pref 7 
ate Kys, com 100 i ) Reading Franait & Ltcl B p ef 50d 36 1) Wisconsin Pub Ser C et pref_.100 iO0 U2 
PRT +2 coneune 100 1) iS Kk > | ) ? 
tepublic Ry & Light com....100 Ss) SO Wisconsin Telep 7% pref .100 110 
New York Steam pref - (1) 2 10 Lt). referred _ . 100! 101 | 105 Yadkin River na T pref.100 103% 105 
N Y Telephone 614% pref._.100d 112 112 hester G& E7% pref... 5 | : a 
_7e 7O - < - Rochester G & 7% pref_....100 105 108 York (Pa) Railways common..50¢@ 5 6 
WO eee te ae Roch & Syracuse RR com_---109 14 | Preferred 50 d 38 
referred new 25d 28 28 Pref ays 5 in 
- é “n'4 eferred ‘ Ou 3 5 oungstowr ( ( 
Nlag Lock & Ont Pow com. nO par d iB rik ob ahccoallel ea atu Ie 10 Y <a — & Ohio Riv “RR. + “1 ‘ f 
7% preferred 109) «109 Se eee - 
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a Purchaser also pays accrued dividend d Price per share, not per cent 


rOanadian price. 8s Sale price. 


u Ex-warraants 


Old stock w Ex 270 


t New stock. 
+ Cash dividend. 


A Ex-stock 
z Ex-dividend 


dividend. & Last sale. 


y Ex-rights 


1 In London. 
t Without par value 


n Nomina 














INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Onder th ss 5 i 
semen Ro andhemengen ag and Miscellaneous Securities’’ we include all issued which do not appear under the previous two headings, namely 
ad Eeat:* Sas ee besos U waite. In the case of stocks, however, we put ‘‘Textile Manufacturing,’ ‘“‘Insurance,"’ ‘‘Mining,”’ “Real Estate’ 
: itie Guarantee and Safe Deposit Companies’’ under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous _ 


NOTICE.—All bond prices are “and interest’ except where marked “f’ and income and defaulted bonds. 

















Bonds. Bir Ask. ii | 
pa dtU 4154 | Bonds. Bid | isk Bonds. 
ee = | | Bid. Ask. 
(NDUSTRIAL & MISCELLANE OUS BONDS ||C. jorado Tndu — , Segueataeaa se tances maremma ———$_———______— 
AdItibi rr w & Paper 4s 140 3&. }2 101 103 st ¢ wu 5s 9 ~ 4 . B ~ Ho lings head (The R M) Co } 
Acme White Lead & Culor Works one iY pS 4 1 ? + 260 a cA Sf i S84 Pe. Berets F&A 99 101 
aden my dons 1926 to ‘28 op_J&J Coll tr si ai loan ee isa 4 99 ; one Fee acd 7s 1937 Seg 90 100 
Gams zp coll tr_¢ is ‘18 M&s Qa - | of 0198 a) Js U3 U3 %y ”) ubber 7s 1936_.__....J&D 1054} 05! 
« oli tr gz 45s ) 17 » - ED Ss) ; g2 —— wo ial Invest” ag - Cc ? _ ? 21 Houston Oil Co of ‘Texas ae — | sty 
Ajax Rubbers f 8s 1936-...J&D) 1035) 104 5% gold notes 1928... . « ‘| Basis! 5% %|| 615% sf notes 1933....--A&0! 99 | 9934 
Alaban a Cons Cu 1& tron | 5% gold poet |) oe Mé N Be 0-02 4 Hudson Nav g@ 6s 1938 opt i ae tee 
Ist cons M 4s 1934... M&N 95 ; 5o aan cokes to ---0-EN Basis 6% Humble Oil & R 54s '32-J&I 15, 102!2!] 102% 
At s Steel c < pt idg See Tenn|' C1 & IRR ley omp: iting-T'a bul: ~ ic ; & Basis 6%, Illinois Steel deb 4'es 1940. A&O G54 96 2 
Alaska Gold Mines deb 6s'25M4S / 114 5 Sinkin 4 Sy - ld Mg-EeC yy Seal _ Independent Brewing 68 '55 J&JI, Yl | 94 
pen 65 1926 ser B--. M&S J 1% 6 ||\Consol Textil Ist 8 04 Oe J &J) 105'4) 105!) Indiana Coke & Gas 68 '46- A&O vs | 97 
Allied Packt rs deb 6§8 1939. J&J ¢ 65 Consol Coal ¥ iS aoa. SE ged Se | 3) Indiana Steel lst 5s 1952-_. M&AN 103 °4| —_— 
Ist M & coll tr 8s 1939. J&Js 79 SO | ist & ref tas 7 ty - &N ye 2 Ingersoll-Rand ist g 53 Dee 31 } 

Alp ne Peon in Steel Corp— camo . 7 l ae" “28 D a0) 80 ‘ \ 1936 opt Dee 31 1910... .J&J, 100 | 
stsfis i950 _.M&S 4“ 9) cx ne > ae Bie rs a nland Steel ist 6s i927-28..AXO) 100 | 101 
a 1m o ce 7s 1933..A&0 106 \4 106 = x wo? v4 1 ai ner A’ orp os a ' Deb - pgs 19145 MAN GQ °¢ 99 %{ 

hae te ;*> n ist 128-AKO I - Corn Prod Ref sf: 58 1931_- TaN oy aici atta Gr tee Vons Copper « wai 

Istrefs 7's 1941... F&A! 104's) 104% | Ist g 5s 19348 f ee] ions] 10d}¢lttorerans nee M&S 11's! 1014 
American Beet Sugar Co— l¢ ‘ramp (Wm ef nsShip&& iJ I2)9 Internat . Leric ultural C orp | 

Cony s f deb 68 1935 F&A) 96 98 || ist Mg 5s 1929 uip& Eng B ae) oe | Ist & cx ltrs fz 5s 320pM&N 90's) 94% 
Amer Chain deb 6s 1933-.-A&O 10i | 102s )|Crew Li fick Co 1 de is 7 99 +e Stpd ext to re MSN S35 | 87% 
Amer Cot Oil z 5s pt M&N 94 4 Pampa be re 8 1 931 - F&A 99 100 "4 duternat Mereantile Marine—- 
American Ice Securitivs “Crown C ieee 4 ‘Se | 1 942. Jed | a4 24 Ist M coll trust 6s 1941 - “A&O O4 94% 

American Lee RE lst & |}Cuba Cane Sus , det ott 930 —_ ae 4+ 2| International Paper— | 

Ween sf 68°42 opt 13, F&A, 1031) 104 || Convded 88 1980 saa] ONG] ONG] Isbde ret be 1047 ser Boge) Tu OF 

Conv 7% ne SA) 10334) 104 || Cony deb 88 1930---..---3&I| 98's} 95%4)| Ist & ref 5s 1947 ser B_.-.3&J) Shia! B82 
4m Mach & dy sf 939 _A&O!| 101 Wwe Conv sec sf 6 Mott = i ee | Ref mtge 63 1955 ser A..M&S 9S “5 99 
Am Repub ‘ p 68 °37..A&0O 99 100 | Cuhban- Amert - ~ aves eee J&J) or v5 Internat Salt g 5s 1951 op--_A&O sO | 82 
Smer Rolling Mill 6s 1938_-d&J) 105 __.|| Ist M coll Ss Mar 13°31 M&S15|_ 1 o6x\l "Teter ie 1948 IRD, 107 — 
Amer Sinmelt & He 947 A&O 100 100%; Chae Meee he +" J < s &S815 rs 1OS°4 Debenture 6s 1933 _. __ aa% gut! _ 

ist M 65 1947 series BP AKO 107 107". peg tee TE an tory “CIE N oni Jefferson & Clearfield ¢ Xoal & Iron | 
Amer Sugar Refg 68 1937 S&S, 105 Ling Cudahy Pacl "sf 58 rT ( MED 95 4 Indiana Co 1st 8 f 58 1950 J&J bi 95 
Amer Thread 6s 192% JAD s 102 : Sink fund det A Ld , 146- ve 4 , bah ; Jones & Laughlin St 5s ‘39 ies N} lWcist lus 
Amer Type Fdrs a <'37 MEN 10) 103 44 ICuvamel Fruit 2s 5 448 '37- A&O) O93 14 935, Jurgens (Anton) Un (Margarine 

Deb gold 6s 1939 M&Nn, ils 103 % ist mtge « 1940 A ‘ ‘ Wks conv 68 1947 (fiat) --J&I J 100 sahachaden 

Deb gold 6s 1940 wire) 103 104 2 lDesten g hed ¢ e eee &O 9:3 ‘ 94 2\| Ks vufinann Dept Stores Corp— 
= Writ Paper sf 7-68 '°39.J&JS 46', 14||De Bardeleben Coal Corp- ness y ated gn 8 eg werr'e.cea; ad 

‘emp interchangeable ctf dep. 45 iG |i MI Rie o es _\| Kayser (Julius) & Co— | 

Anaconda Copper Mining— dep. |J : te Ds oa > > kg athe + A -<7ed) b j 19, 6% %j|__ Ist M 8 f 7s 1942 -P&RA 15! 107 | 107% 

Ist con 6s 195% series A__P&A 103%. 103 De nV > tlakos rts Us Yard & i | 85 Ke ly-Springfie ld Tire Co- | | 

Conv deb 7s 1938 F&A) 104%, 105 tay, - > depagrlatanestsy | MEE: 9s 4 |5c 3% nutes May 153) Ma&N Ls 104%4| 105! 

6% gold bonds 1929 ser A_S&J) 10255 103° | i ‘ & J ee’ 2) Keystone St ‘ire 8s "41 __A& 104%) ...6 
andes Cop Min deb 7s 1943 Jas) 994, 9925] Dodie Paros ch 6s 1940, ---M&N° 94%) 95 | Kinney (GR) Co 74s 1936. J&D 105 | 107 
Andian Natio a} Corp Ltd 4] tts Coal Pp 8 12 M&N on ‘4 | Knitg rht ie Bb & R) 73s 1930 M&S 2 25 | 30 

lst M ef 6s 1940with war_M&S 135 180 |iDominion Glass Co. L je. aaa 55 - |Krup yp (Fried) Ltd— 

Without Warr unt 98 §4 100 — 7 e Tag ow cs eons — Jan2 1 | dollar notes Decl5'29 J&D QO ',4 95"; 
Anglo-C Chilean Cons ; Nitrate || Domin leas ‘’ Steel ded MY. yeir Li4 ~<<- IL a Belle Iron Wks Ist 5s ‘40 J&D, Q5 | Sahz 
Deb 7s (& stk sub rts)'45 M&N O& QR ts) Consol & me 1939 el O8 1920. Jad r } + Ist & ref 6s 1940___.....J&D) 105 104 
Antillana Suear 7%s 19%9 A J&J 87 1, RB? Le Dammacowe p: ‘ sewers &$ 48 i9 Lacka Wanna Steel 58 1950..M&38 9s VS % 
Armour & Co of Del ware— “Donner St teed | aper 68, 40..--J&D LUO eT Lake Superior Corp ine 5s °24_ Oct J : : 
ist M 5s i943 ser A JaS O33 14 9374 du Pont (EI a Nj ; J&J “4 94', Ist & coll tr gold 5s 1944 J&D 4! 45 

Armour & Co—Real estate, Ist Gold NP s June 119: ae Te | 10 ( he high Coal & Navigation— 
gold 4\48 1939 opt JKD) 92), 93 |'Bastern Cub: Sug 74% 37 M& 1054, 110 || Funding 4s 4 July 11948..J&5, 9! . 
Associated O16" notes '"35_M&8, 1024) 105 Eastern, Steel 5 1931. F S| 105%) 1u6}4 | Cons s f @ 4348 1954... --JS&J) 9d 
Associated Siramons HWardw (+ lik He it Bs, wane SB pa ye |Leh & W-Barre Coal—See Cent Ky} RK ot NJ.p3i 
644% gold notes 193: _J&dJ 95 96 Em ire rE ote Ist My $8 193) J&B) a7 *| wy Libby MeN & Libby 7s 31 MAN 104 105 
Atl Fruit & SS deb 7s '34_J&D Maton A A 7 et 68 1927 ---F&A| 107 by oa | Liggett & Myers zg 781944__A&O 120'2, 1217% 
Certificates of deposit J <b _| F; emer Mts Co 7 3 Pat -- J&J| ‘ 98), |) Gold bonds 58 _1951-.--- F&A 102%4) oma 
4 tae & pstpd stk instead of hds J 25's 50 Mederal San Ref és oak ; pies a2 06 5 — hy ae ee een ANG sh i 
tl Gulf & W Indies SS Lines 7 mae Bin r Pe mg ee yt YO oew deb 6s 1941 LO } gg 
Coll te ¢ 5s Jan | OAD . J&J 70", a ha ag here Metals sf 7s 39. J&D 91 9:5 Lorillard (P) Co @ 78 1944._A&O0 wo 120) 
Atlantic Refin deb 5s 1937_.J&3, 1004) 101 tubb Co let 86 1941--M&B) 11574) 16 Gold bonds 58 1951 F&A! 101 ny 
Baldwin Locomotive Works ; wie S mete. notes 195] IKI My wa Lukens Steel Ist M ¢ 8s 40 M&N 1O2 104 
ist sf is 1940 opt aft "15 MAN 103°, 101 ! ” vii ni eel i ine ; Magnolia Pet deh 4 43° 27FX AlS5 uY i| 100 
Baragua Sugar (Comp Azucarera Frameric Ind & I Cor ) AKY WY Deb g 4%s 1928-.- _P&AIL5 WY 14 | 3044 
a Rara aun “ . 1937 a3 in LO 104 t peers can a Oae jev Corp Jas) an an ee 148 1929 id : F& AL), Gy 99! 
F s C's eh &«e 194 - ao of . ‘ Fas a Jeb 9s 3950 _.FP&AI5 9 4.95 
Booch CO r \ C&Cs 14. J&D U5 by ¥ K xt “s sen j , Deb 14s _ 1943-1934 _ Fan o iY | aia 
Belding tt (rair Robert ‘ t 78°37 sp ¢ 104 195! ae ilory SS lst 8 f 538 1932. J&I sd 0% 
Cons 6% not 36 J&I 97 98 | Galena-Sienal Oll deb 7s 30.4 vals 102%ls 103" M anati Sugar ist 74s "42..-A&0O) (9 160 
Bethlehem Steel ¢ rporation Fe ww yet a! is 30 &Q)) Ss LOZ gis 105 I is nuts scture rs’ Finance Co— | 
Cons 8 f 54s 1953 ser B F&A g27 9% i +f Lmier Eh ar lad, © ae 100 ” Col tr 6% notes 1935 Ako 97 99 
Cons mtge 6s ug 1945 F&A 99 94 Peet F vy 9 18-1933 ie MAN t 5 5 9 McMyler Interstate 7s '43_J&D ‘ov occe 
Cons mtge 6s 1948 ser A_F&A 1 9914! General Asphalt Co- 934..-M&N| 5.55, 5.20%) Mid-Continent Petrol Corp ; 
Beth St pur m 6s Aug ‘080-F) 1] Li Ganv a 6s 1939. anol 105 | 107 {eetine 6253 M&S 103!s| 10344 
Beth St ist] & refs '42-MAN| 993s! 99%|'Gen'l Baking Ist 6s 1936. ..3é 107 || aeidvale 7. & Ordnance- ‘ 

Purch money 1946..-J3&< My Os Gener v igar ser 6 6 # 1h D 10} ol m Conv sf;  _ aa %. 96 
Beth Stecl eq tr 7s i935..A&O, 104°%s| 10455 Gen'l Elec 34% 1942 | ss | O16 = 102 4 '|Miller (I) & Sons 73 1934, 100 pe 
Penn-Mary Steel 137 J&J Gs Gs Ge j bebe. i942 ay : &A a2 bee Miller & 1A x Ine Ist M 6s'45 A&O oy ee 

Bing & Sing deb 6\s '50_.M&s v2 )y G4 Genera! fc firome 62 JI ihe on - M 7s 1930 J&) 
Booth Fisher f 4s 1926_A&O 7s <4 : 4 + Mot y Hos 1450) 120 gold notes 1835 AKO Qs 98 54 
Borden Mills. {ne reneral MOCOrs ACCOMARCS LTD! , Monon Coal—See Chic Ind & L_ Ry p 
First mtge s f 65 1934.-.-F&A) 99 0 Bf sorial notes 1928 MaS| 100, | 100%4|| Morris & Co let ef 4340 ‘30-383, 67 | Beis 
Boston Term ¢ ! 1947_P&A ve a as - serial noe 1939 2 es b+ 39 A 6% gold notes 1930...M&8) 105'4) 105%, 
Botany Conso idated Mills— | 0 wet ‘ — 29 me S . 4 ‘ oS Migs Gos id © o 4s ser 2 '66_A&0 bef) R1 
10-year secs £648 1934..-Ak0O; 4 91%4|| Bef serial notes 1941 Masih 60 | 5% ily us series ¢ 1903 .<-= J&J' 9644) 97 
Brier till teel 548 1942..-A&0 ers . f erial ne te 1939 ald & | eae Murray Body Ist 64s 1934_J&D S5'2t YO 
Brown ©o Ist 5 1G4165 A&O Mey 97 = serial = st Q22 Mi = h 4 ee g Nat Acme 74s 1931 ..J&D 9s 2| u9'¢ 
Brunswick-Balke-Collender Co PFs me fon 19 33 --M&s b | 5% Nat Dairy Pr 6% notes’40.M&N 9) 97, 
6% serial notes 1927-29. __J&J 2 gp nares Retest Bas) Oe | 24 Z t. Distillers Prod. Corp | | 
Buffalo & Susg Iron 5s 1932 T&D ‘] = pero ms moses irae M&S)0 6 } 24 _10-yr 644% notes '35._J&DI5! 96 97% 
Bush Term jst 4s 195 __ A&Y The Gener ’ ees ype M&S 0 6 ; 9% Nat Enam & Stp¢ 581929. J&D 101 | 10% 
Cons g 5s Jan 1955 J&J yr q 7; wf g notes Feb 14 rP, 1F&AIS | Nat Starch deb 5s 1930 gu. J&I) 5's) 101 
Bush Termin Buildings Co AF ot Bey ans A 53 ee ‘ National Tube Ist 59 °52._.M&N/} 105'4| 103% 
ists fvoldge r Se 1960__A&O ~ a4 let Rey eit dan owe K&O1o ae 101 3 pneo one Se re Soo NY J&J) 5b vweue 
By-Products Coke Corp— . on Shel ak, + . a 74 4 ew Eng Nav YNH& HH kk 
vist {5%s194 ag “y M&N 96% 97 r+ a! peng ton Ge 18 2 F&A! 101 | 102%) New BE nv Oll&Ref ist 88°31 M&S 65 | 29 
onl os 188s see fn ARO! 10332] 104 lo ae ee Oe 16 1048 Anois] 91 | 98. Iiew Niguero Bucer 71 A&O 100 | 
Camaguey Sugar 78 ‘42. A&O 15 97 Gs Goodrich (B F) 1st6%81947 J&J m4 ba New Niquere Sugar 7s 1932 J&5; 100 103 
Canada Cement Ist 6s '29o0p A&Or 101 10 Goodyear T & Rub Ss '4] ‘M&N 121 is , |New River Co ist 60 1934 J&J 
Canada SS Lines 7s 194: MAN!) 10354 iu4 % Debs f Rs May O21 - ey te) ie 12) , Newport Co 7s 1932 “M&S G44 | 96 
Deb Suz 15 194 FAA | j ba Se Rak 2_Yr 5% te ae ye J& DIB an 7% lI 4 NY AirBr rake Ist 68°28 con MAN wO1l% 192 
Canadian Car & Fdy Co, Ltd 5%s notes Feb 15 1931 F +4 od blll |! Dock Co—Ist ¢ 5851 F&A) 85!) 857% 
Ist s f gold 68 1939 J&D 7 102 103 |\Gould Coupler Ist | 6s 140 FLA é IN ¥ & Hob Py bs May ‘46. J&D} 86 | 
( veer) in Cons Rubber, Ltd— 9 Granby Con Min Smelt & Pow = ONY «N } Feo coh 4 16 mS ‘9 4 
Gold 6s 194 opt 1911 ALA in) at con 109 rs oi — 7 ‘ é ry 58 * & oO 
jenedis in ¢ otton ns §8 1940_.J&J27 94", Os ; penal s0a8 Ser A.-M m+ 10074)|N ¥ pueeee ist 5s Nov | "46-. 85 | 88 
Canad Gen ec f 1942. . A&O Gray: ; eat fay mat “"o am son Nort mer ement Corp 
Central Foundry 6s 1931 F&A 9th, 96 Guil Oil of Pa deb $e 1937 as) a ‘ + n Ves Seb & 23 Aw th warr “to M&S G8 OR 
Cent Hud St’ boat 5s Apr 33 A&O ‘| Hamburg-American Line— _ 99'2) 100 Norwalk Steel 4348 1929. -.-J&J 2 32 
Central Leather ist sf 6s °45-J&J) 10" 10174 | Ist 64s eq 1928-1940 1&D b7' @ anor ||NoYa Scotia 5 & © 56 1959. -J&F) 65 70 
Central Stee 4 Re 1941 MAN tar ii? meting + ih age a hy ag PF aay 17, 3. OT, O'Gara Ce al 5s ‘55 op aft'08 M&S 67 70 
Charcoal Iron of Am 8s, 31-MA&N)f 40 43°°| Hershey Chocolatee— || rit » Berle Feet BElis Cs 33...28E) nile 
Chie Jct coll tr ref ~ 48°49 &O 7 ~ c | p | SURE. Ba acnenewesdsdsennads r oe! 
Coll trust ref 5s 1940 A&O 100 meat s: ee a26 toh : pe | & be +e 10} ' Series O.------.-. ~~ 20-4 -\/ - 105 
Chic Un Sta—See Steam RR bds 5°, notes 1927 JEDI "99 1004) Old Ben Coal Ist 63 1944---F&A 95 5 
Chicoutimi Pulp 6s 1943_...J&J _ , nantes ieee: JKDI- , ae 24 i ; Oswego Falls Corp &s 1942.._.F&A_ 102! 
Cities Service Ref 7s 1933.---J&JI, 106 107 Hoboken Land & times Go— 99°.) 100 |\Otis Steels f 8s 1941- _.-F&A! 107%! 108 
Clearfield Bit Coal 4s 1940..3&5 7s a ist Mz 53 Nov 1930... _M&N| 96 | Ist s f 74s ioe? ser B___ F&A) 1027.) 103 
Clev Un Terin—See Steam RRs Hock Val Prod 5s 1961 opt-.3&J|  _- ae mes f Ge 1941 Ser A--9aS oo oe 
Clyde SS ist 5s 1931 opt...F&A 99 100 | Hoe (R) & Co 1st6%sA'34 AKO) 93 | 9414 jipectie ‘ete ry z = FD) 914%, 9 
» gal c S ‘ . | 4 — » . or? 
: “ol Zee 5 eas gia wee -PRA!  95%4' 94 Holland-Amer_Line_ is ‘47 MANIf 82% Reh Pacific M hills *t Wt any ih Fe . "Oh 96 'y 





b_Basis. fThis price includes accrued interest. k Last sale. n Nominal. + Canadian price 8 Bale price. 








44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vor. 122. 


NOTICE.—All bond prices are “and interest” except where marked “f" and income and defaulted bonds. 





























ee 
Bonds | Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid | Ask. 
Pan Amer Petrol ¢ f Calif ir Cons on C rp— United States Stee) Corp— 

Ist conv 8 f fis 1940 &D15) 100%) 100 ist 1 coll 78 oer A 1937 M&s15) 9); oF Coltref5sApr'5iop‘ll.-Var) 110 |; lie 
Pan-Amer Petrol & Transp Co st Hen coll 6! ‘28 ver B- J&D) 6). 90) Col traf 58 Apr'51 notop_Var, 130 1}2 

Ist lien equip 7s 1930.-..F&A) 105%) 106 | et | 6s '27 © ‘with warr -J&D| 107%4| 108 Col s f 2d 5s Apr’63 op'13 M&N/| 106%) 10 

S f 68 1934 _M&N 107 307 44! Sine * Crude Ol} Purch Co— Utah Fuel—See Den & Zio Gr p32 | 
Park Lexington io} a7, * iter ser A 1928. -Feal 100 100 7<'!\Vand iis ¢ roa) Ist Gs 30 - jad 

Ist leasehold s f 64s °53_-J3&« 33 | 94 Sinclair Pipe Lines f 58 °42._-A& WY le ’ Van Slyke é orton 78 193 gS | ) 
Park & Tilfurd sf 68 1936--3&D| 46 | 96%4\ Skelly O 6%% notes "27--A&O| 142 142°4) Vertientes Sugar Ist 7s 1942 _J&D 734; 9 
Penelec Coal 6'48 14 F&A Sis Sheffield Steel & Iron — Victor-Amer Fuel ist 6s ‘40_F&A 
Penick & Ford 6348 1943 J&D) 101% 14 | 6% ef gold notes 1929-- F&A! 102%; 13 Victor Fuel Ist sf 6 5a 1953. J&I 58 64% 
Penmans Ltd st 4s 2600p M&Wir 100 -urchase receipt 10 03 Vircinia-Carolina ¢ ye 
Penna C & ¢ 1 p..J&J ~9 93 Smith ‘A ©) Corp 448 '32_M&" 1u0% ) let © f 7s 1947 ser A_- &D'' 1 “ 
Penn Mary ! ee Beth Steel Solvay & Cle 63 1934 - A&O s 104 Certificates of deposit. -.--- 

Pennsylvan! South Porto Rico Sug 7s °40_J&D! 107 ; Stamped _as to payt 40% prin- - 
Span-Amer tron 68 1927 JAI G44 Standard Mili let ¢ 5e'°30._MA&N ] lst sf 7s 1947 Se ee fj ‘ Ltt 
Phila & Read CA 1S de J&JI 10 if at & ref 54s 1945 MAS rf of de . ‘ 

k Alher ( { deh'33 M Ctf of dep apad sl) f 
) Pr ‘ ( T ! ys Y re F n Ms 8 f conv 7448 537 wer A « 
Merce-Arr Mot Car &s 1943 M&S 1S lor tand Steel Wks Ist fe ‘28 Ja&J 100) With & without warr attact 
Pherce Oi) 8s Dec 15 1931--J&D15) 10! O07 \Standard Textile Products f 
Piiisbury Flour Mille Co lets f6%s 1942 > M&S G OF Va Iron Coal & Col 5s '49_ M&S 

lat M 66 1943 140 10234 103 4tow] € of Can 68 1941 ‘ J&Jir } (‘on ] ‘ j “ f 
%Attah Brewing fs ! » 4°49 J& Steel & Tube Co of Amer ' tT) ‘ “25 rA um hy r ‘ ‘ 7 

Atts Coal deb 5s July '21_._M&8|} 97% Gen M sf 7s 195] Ser C_..3&3) 108 108°) Ward Baking 6s 1937 Jap ' 
Pitteburzgh-Westmoreland Coal j tut XT, » ¢ ' 47 ALO } Warner Sugar Ref 7 14 J&P 

ists fe 5s 1947 opt M&N| 85 | | | Sugar Estates of Orlenve- Warner Sugar Corp. ist 7s "30 J& r 

Neasant Val Coal 5s 1928. _J&J 4 late f 7s 1942 M&S Weyne Coal 66 1937-- Ms 

‘ocahontar ¢ Colitertes Sun Oil debe f 54s 1939 Mé«S§ ay Webster CAC lst gz 5 op M&s { 

at gold l 7 op JAI ‘ Superior Ol] Ist 7s 1929__FP&A1 ) W r Mille 6s ’ J 7 

‘ort Arthur ¢ nal & Dock-— swift & Clo Ists fais ‘44 1aJ ’ 1 West Ky C 1 7: ] 44 M . 

Ist 68 1954 rA _-F&A 1(4 ] 5 ef enot Oct 15 °32._..A&0 Q o- Ww cr Sg 4 iA * 

jet M 6a 1958 serfs B F&A 16 ; 104 l\Tavior Wharton 1 & & Western Elec deh 5s 1944 A&O ; 

orto Rican-Amer Tobaceo Co—| | fst 6s 1942 _.--M&8| 92 _.|| Westinghouse Elec & Mfg 

8% v bda May 15 '3 M&NIF 105%; ist & ref 7 (948 Ber A TAS 77% gold bonds 1931 “te ‘ 

*ressed Steel Car Ss 1933 J&JI G5 | 45%4: Tenn Coal I & RR 5s 1951 JAI) If Whitaker-Glessner Co 58 '41_ _A&O +4 I 
Price Bros & Co Ltd Ala Steel & Shipbidg 66 "20 J4&d tefe Ge 1941__- A&O} } i 

ist M fie 1943 Ser A F&A! 10! 1902'<\)Thyssen (Aug) Iron & Steel Wks Whit w Mach ¢ s6) J } : 
Producers A Kefineres ( orp— | 5-y ref 7e 1930 JAS! | of Wickw Spencer Steel 79'°35.-8&J 

Ss 1931 (with warrants). J&D) 111 | Tidal Osage Ol sf 751931. .-F&A) 103).| 1 Certificates of deposit : 5 

Without warrant 5 attached | 11) | 117 r : ‘) , A&O! ) | ra St nped May Ist inst pd _.. : ‘ 
Punta Alegre Sug sf 76 °47_._J&J| 197! )07 Traylor Eng & ™M fz &s 1936 | 93 '¢) Wie re Spe er S ( i 
Pure Ol) Co 644% notes 33.J&D| 103)4) 103'¢) Trumbull Steel s f fs 194 MAN] 9514] 95 Ir 117s Jan 1! MAN E 52 
Reid Ice Cream Corp— 1935 M&NI] G7 | Willys-Overland Ist 648 °33 M&® (i244) 

6% &@ 5S-yr notes 1930_.--_ Jé 5 99 | 100 |'Tubize wrtificta| Silk 88 '43__J&J| 107 | Wilson & Co lst 6s 1941 A&O 5} 992 
Remington Arms 68 1937 MAN) 5d | S114) Union Bag & Paper 6s '42 MAN) 11) «105! Conv sf @ 6s 1928 ILD 17 
Republic lron & St’) 58 '40.-A&0O) 124 9 Union OU Co of Calffornia-— | | Certificates of deposit ‘ | { 

tef & gceu 5448 ‘453 ser A_ J&J a4 Lf) 4 Fis st Hen sf 56 1931 opt T&S) 101 } Conv sf ¢7%s Dec. 1931_F&4 i 
Rinna Stee! Cor tef 78°55 F&A! hs m & G« May 1 1942 Se cr A P& Al 10 E Certificates of deposit ‘ \ 
Riordon Pulp & Paper Ltd S fg 5s Feb 1 1935 A&O| O6%| 97'4)|\Wineh I t A r AL A | 102% 

lat 66 June 30 1942 J&ADZ0r | JO i, Union Ste By. Ist 58°52 ecu_J&D)] 107 } 108 Woodw ea iro 5 5a 1952 rey 
—- & Myers 7s 1942 J& s | 65 I nited Drug bs 1044 A&OI4S| 10 10 Youngst Sh & &J lv 

ch & Pitts C & 1 Se 46 Me Ni wm) | nit i ‘4 an J DI ‘ EXCHANGE SEATS. 

Tet s fy 41 g8 1932 opt F&A 07 100) | Unite 4 a d y fragt 1943 Ta} os 4 ] LastSale ; | $ 
Rocky Mtn Muel 5s 19 143 55 | 6 | United Ot) Producers Corp— N Y Stock Exch. __1 
Rogete- Brown tron 5s '27-'40.3&J Ist 8s July 25 193) J&I25I . N Y¥ Con Stk Exch. 42 

Gen & nee 8 104: M&N| 67 71 United Steamship 6s 1937 AN | on | q N Y¥ Produce Exch 1.500 100 

3h } | United Stores Realty 6s °"42_A&O) 104 104 N Y Cotton Exch 450 x) oF 5 O00 
HM Jose pb Stk Yds 4\48' 30 JAS Q7 } U & Env Ist 58 192 r 19: 4 J&D) NY Cof & Sug Ex 307 1 va ‘ 000 
4t Lawrence Pulp & Lumber U 8 Fintshing cong 581909 J&JI) B6's| | N ¥ Curb Market. 54 5 

let M 66 1927-1929. _. P&AS r >} }U S Rubber 7‘ te VAB 108 | ji0O8 Raltimore Stk Exch 7 ‘ 

Ist M 68 1936 hee _.FAAIf 7 i 54 | lat & ref 5s 1947 Ser A Jed G4 | O5 Boston Stock Exch 1239 re “a0! 10 900 
4t Regis Paper 68 24-'29._J& D! 100 i] } 6%% serial notes 1927 MS 7 | 9 Chicago Bd of Tr__1.592 Br | 7.800 

6s 1930 1934. ‘ J&D) 101 | m3 | 6% % serial notes 1928. MA S| 10 Ti Chicago Stock Exch 250 iM) | 5 SOO 

Deb + A&G} 99 100) |) «6%% eerial notes 1929...M&s) 10 3 Cincinnati Stk Ex 1) f 1), 000 
S3t L Nat Stock Yds 4s °320 JAI 9% oF } 6%% serial notes 1930_._M&s} 102 f Cleveland Stk Pxch 3 ; a 
StL Rky Mt & P fs ‘55 stpd_J&Jd)  &I) | S1) 644% serial notes 1931_.._M&S}s 10 js 10% Detroit Stock Exch 49 1 i: 
Sake & Cosf 76 1942_._...-M&S} 11044) 110% 6% % serial notes 1932-- MA&S| 102 10 Loe Ang Stock Exch 67 4.97 9.000 biae 
Jaron Pub Wks (Germany)— 7 6%% seria) notes 1933..-_M&8S| 101%} 102'4|\Loutsville Stk Exch 20 ] | 

Ist extl sf 7s 1945 --P&A 95% 95%), 644% serial notes 1934_--M&S| 102 | 102 Minn ChofComm-. 5''7 
Securities Co N Y 4s co ns..M&8 2 614% serial notes 1935- __M&s! 102 | 102'{'|Montreal Stock Ex. 7 Tie iti 
Sen Sen Chic 6s June 14°29. J&D) 95%) OF 644% serial n ites 1936... - M&S! 102 | 102!4| New Orl Cotton Ex 500 6.490) 6.200! 7.000 
Sharon Steel Hoop 88 1941-.M&S|} 107!,| 10774|| 64% serial notes 1937--.M&S| 102 | 162'(||New Orl Stock Ex. 70 = 5.000) 4.000) 6.000 
Shawsh Mills 7% notes 31 -A&O| 10] 101% 6%% eerlal notes 1938_.._M&S 102 | 102 Phila Stock Exch... 296 5.500 | 6,000 
Sheffield Farms Co | || 6%% serial notes 1939 ~-M&S| 192 | 10214|\Pittsh Stock Exch. 115 2,000) 1,809 

Ist & ref 6 4s 1942 ..-A&O| 107%! 197%) 644% sertel notes 1940_--_M&8/} 102 | 102'.||St Lous Exchange 50 4,50) | 
Sbults Bread Ist 6s 1940... M&S) 814) 101 Us Sime “pe Ri fg & Mining— SanFrStk&BdExch 63 50.00" 

Siemans & H.idske 4-) 28 JA J] au | gal li-ve v notes Wa5MA ‘| 191 | 392 Washington Stk Ex 40 aaa aa 750 

\O-year sec s f 78 1935 -3&J 97 ~« G7 % Universal sal Winding | © 78 °37 Jad 10) 103 

b Basis. / This price Ine ludes accrued interest. k Last sale. n Nominal. r Canadian price 3 Sale price. 


INDUSTRIAL AND MISCELLANEOUS StOCns 

















Stocks. Par, Bid Ask. | Stocks. Par} Bid. | Ask. | Stocks. Par} Bid. | Ask. | Stocks. Par| Bid. \ Ask 
ae Sonal oe OO > daw nts, Oe ese Pierce ee Bo ee ee | Bea ee Tb cociss =. eee Biase 
TEXTE MPC. ' j Per ishare Per |share. | Per \share 
8T KS. | | Dartmouth Mfg | Luther Mfa(F R)_.f 120 || Ponen ah M (Prov) -! . 
forth. Miike par Per share Corp (N B) mo! 61200~«(I 25 Lyman Mills (M uo4342 ] 116 Preferred 100 | 4 
Arcadia M . ) | Preferred 100 85 SS ||Manomet M (N B)_l Is | ) |!Potomska M (NB)-! | o 
scushnet Mill (NB) I 82 | 5 Davis Mills (F R)-_-] ia -| $5 ||\Mass Cott Mills. 100 5 | 53 |lQuissett Mills (NB) i} 105 | 110 
4m Linen (Pali R)_/ 25 Davol Milis (F BR). 0} 10 |\Mechanics’ M (FR) i) $7 Preferred 106 oo | — 
American Mfg 100| OS 102'¢)|Draper Corp- - 100' 147 | 151. |\Merch Mfg (FR) fl ot 15 Rich Borden Mf¢ } 
Preferred . 100} 79 85 Dwight Mfg (Mass) _| 14 17 |\Merrimack Mfe | ii Co(F R me = 62 
Amoskeag Mfg (vol-| | Edwards Mig (Me) _/ 65 | 70 |} (Mass).....-. 100 o8 | 102 |\Sagamore Mfg 
intary assn)._.(t) 52 M4} 5%3'4)\ Esmond M (RI), pf! uu | al Preferred _ 100) 70) 74 C«&«Y 1 . -| 170 
Preferred (t)! 75 | Everett M (Mass q 30 Middlesex Co (M). ae ol _...| Salmon Falls Mig | | 
androscog M (Me) _1! -k 50 'l\Fairh Mills com_109| ee 10 Mt V woes Miils ; | Co(NH nea SOU roe 3e 
Appleton Co (Mass) i} } 399 | Preferred _ 100} 25 (Ba vtr. _100!) 11'4} 13!¢'\Seaconnet M (FR)-_! | 5 
Arkwright M (FR) _/| i } Farr Aipaca (Mass) /| 169 | 172 | Pre fe rred vtr_100! winks 75 Sharp Mfg (N Lb 20 22 
4riington M (Mass) i) sO | 82 Flint Mills (F R)_-il * S7 | Narr: izansett Millis | | Preferred _ - 100 Om | 14 
Barnard Mfg (FR)_! 52 Franklin Co (Me). | 200 -} R) - 100) ase 65 | Shawmut Cot Mills | 
dates Mfg (Me)_100) 150 160 Gosnold M (N B)._-i --- -| 55 Nz acho wens M ___ 100) 92 | 05  (F R) com. ...100) 140 o 
Beacon Mfg (NB)_i| 125 | || Preferred _. } .| 67 |\Nashua M (N B) 100} | 62 Preferred .-100 ae eos 
Preferred _ 100} ; 100 Granite Mills (FR)_ii a 70 Preferred On Q7 Os Shove Mil! (FR)_100 nat 30 
serkshire C ot Mfz Git Falls Mfe (N Hj) , 17 ||\Nat Fabric & Fin 100} ah) 65 |Shenandoah Cotten } 
Adams, Mass_100) 145 | 150 Grinnell Mfg (N B)_l S7 | Preferred 100) 97 100 =} Co (Utica) _ 5 
Bigel-Hartf Carp't_¢+/; i's! 86 |/Hamilt Mf (Mass) J 5 |\Naumkeag (Mass) | |\Soule Mill (N B)_100) 177'3| 18 
Preferred 100) 2 106 Hlamilt W (Mass I 53 OI Steam Oot Co_100) 148 | 3 53 | Stafford M (F R i . 12 
Boone (Daniel | Harmony Mills pf 1 | &5 «6||Neild Mills (N B l a5 | 105 Stevens Mfg (F R)_! i7 | 122 
Woolen Mills 25 Vel 1 ||\Hathaway Mfe Ni} ti 90 O4 | New Bedf'd CotM | 100 | _.--| Taber Mills (N B l 90 O5 
Booth Mfg (N B)__I} 105 115 \|\Hill Mfze Co (Me qj 2% 26 | Preferred .100) 42 | _.--!/Thorndike (Mass antes — 
Preferred 100) 100 Holmes Mfg (NB) -_I| 105 | New Eng Sou M | —_ 4 Tremont & Suffolk | 
Boot Mills (Mass) i} 100 IOs | Preferred _ . 100 &R5 a0 Preferred on - 20 M (Mass). 100 3¢ 4] 
Border C Mfg (F R) I ; ao Home Bleach & DW ft} .---||Ne swmarket Mfg | | Troy Cot'n & Wool'n 
Soston Mfg pref_100 aoe 85 6l|”)=«6Preferred___..100 : | Co(N B)-. 100) --| 134 || Mfg (F R)_...500; 315 
30s Duck (Mass). ¢ cna i Ipswich Mills__.100) 5S I 53 Nonquitt Sp (NB). 1| 0 | 5 Union Cot Mf (FR) i | joo 
Beurne Mills (FR) _1 -_ OS || Preferred ..100) ; 101 | Osborn Mills (FR) | oe 10 Utica Knit Co___1M ee | 60 
Bristol Mfg (NB) --i 160 ||Kilburn M (N B)__d) 115) | Pac Mills (Mass) 100 19 1 || Preferred.....100) 75 | 8&5 
Butler Mill (N B)_-l 82! S7'.|| King Philip M (FR)Jj er | 125 |\Parker Milis (FR)--l oes 10 Utica Steam & Moh i 
Oabot Mfg_- 100 SO) 90 ||Lancas’'t M (Mass) _/| 33 Preferred _ ~~ sesel 20 Val Cot nue 85 | 92 
Chace Mills (F R)__/ nel 44 || Preferred_....100) 50 55 | Pemaquid M-_- -20) -<se 26 | Wampanoag Mills | | 
Charlton Mills__100 aaeel ine Laurel Lake com. __| 7 14 Pepperell Mfg (Me 1 119 | 121 |] _(P R)- —— a 10) 
Ohicopee Mfg (pf) .1 an aad | Preferred _ _ _ -. al ‘ 65 1 Pierce Mfg (N B)--f} |} 400 Wamsutta M (N B) / wae SO) 
Olty Mfg Or'p(NB) I} 100 Lawrence Mfg (M)_1) 48 54 Pilgrim M new ._| 155 | Weetamoe M (FR) 1 ma“, a 
JCouti | M UMe) 100 80 40 ||Lincoln Mfg (FR)_-ij 19) 15 ||Pocasset Mfg (FR). i 25 «(| ..--|| Vhitman M (NB)! a 7734 
Cornell Millis (F R)_! — 94 1 |Lockwood Co (Me) _I SO a | } Winnsboro M pf_100 100% Seta 
’ | York Mfg (Me).100 = 37 40 
1} | | 
| | | } 
i} |! 














| | | | 


b Avsessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. 
*Nominsli rf Canadian price. s Sale price. tNew steck 72 Ex-div. 





1 Par value $100. mm Ist install. paid. 
y Ex-righte. <z Ex-stock div. t Without par value. 








May, 1926.) J 45 
J . IND 












































































































































Stocks. Par| Bid. Ask 
Southern aie. Per | shar Stocks Par) Bid. | Ask. 
Amer Spinning Co. i} 100° | to4 Indianapolis Stocks. Par} Bid. | A 
ae OMS) 10 | t0e Sterling Fie...--10la@ 12° , ak. Stocks. Par| Bid 
Arcadia Cotton Milis BR Louisville ----||Hancock Cons. . .20 Per |share. Ash 
ae a ) Bailie. ..100 245 100 || Liberty_---- : oak™ cent. Hollinger Mines. - "5 i8 - ' i INDUSTRIAL AND Per | share 
PESOS a ~=--| -—---—- e } i Oo; ‘ 
arkwright Miils___- 133 105 "|| Minneapolis «"...||Howe Sound Co" 54 541 Se EE EOUS 
ewe hy 7 Ag i a .---||Nor'west F & M Per| share New vtc.....-.t} 31) Baits eet 
~ yndale Mills---- 90 30 | _100| 170 . cnepvretics Cons 31} 32 |/Abitibi P pref___10°) 101 
Belton Mills ( G). =; 320 a Newark WE i aot og 20) 24! honed. Pap. fie 734% a rE 
. s(SC)-.-l a _...|, Americz z Sland Creek Coal <2" 25 Al 100,r 110° (to4 
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Com ytcClB 4d . : 5) 4 lrysier Corp...@)i@ 33 M44 Electric Boat +d 1% bb Grnfid Tap&) pring 93 | Ais 
ist pref v te. 100 ” ih wig C Preferred Tie) d 99 100 | : nee Bond & Sh pf— See Pub Util” Grennan Bakeries. t@ 16 | __ 
Beech-Nut Pack. 20d 57 Lip : in Tob Ware h._ 100 10 14 | wlectric Refrig td 66 a7 Preferred ms 10 100 «| (J 
7% prefCiB 100d 114 = oo Un Stk Yds_100) 125 0 | Klee Stor Batt s\d 78 ~. _ Warrants _.- 'd 60 = 
Belding Bros & Co td 343 . ity lnvesting 100 115 1DF | Klin N Watch ee tS me | ‘S', //(Gsuantanamo Sue ¢ d t - 
Beth-he m Steel 100 WW) 10) Preferred | _. 100 106 11; E Ihe H Coal © orp. 50) d "9 ! SU Preferred . - in Py 4 ‘ 
7 7 cum pref. 100) 100 i 40 ( leve Automobile. 4 DH Preferred... _ _50 d 12 Guardian Invest't _ 2 | 
RY conv pref.100) iis 16 Preferred 100 Ely Walker Dry sags Corp units og | 10 
Billings & Spen of d aD Clev & Buff Tr__ 100 > CGioods. . Forld 90 Gulf Oi] Corp -@ $5 | on 
Preferred . 25, = Cl ve-Cliffs Iron #¢d 74 man Ist’ preferred 100 107 | a Gulf States st'l 190 t | + 
Bird & Son pr pf 100 19g ) ( leveland Stone. 100 ir 2d prefe rred 100 “5 Ist pre ferred 1(K) iu 0 
Blise (EF W) Co ¢d°19- 7 ( Jinn hfield Coal. 100 ) 4 Le | Ewerson-Brant 10K 1 Hale & Kilburn 100 lOc x 
Preferred BN d 4D 4 Preferred . 100 100 vo | ; Preferred __ 100 lv . Preferred 100 14 js 
2d preferred ind ° 50 Cluett, Peabody... id 6] j Endicott-Johnson 50d ¢ <= | 14 Hamil-Br Shoe fa 2 ls 
Bloch Bros Tob on a ay" J l’referred _ . F 100 105 | 1's Preferred J00 1 ¢ ol v2 Hanna (M A 1 + ‘ , 
Preferred a ; “* ( oca-Cola Co.. ; d 146 ‘ 47 Maqui Office Blde ) bli preferred _ "100 42 | > 
Stpenthel (2) leg referred -----100 100 | * val Bese De foo! 100%] 101 |HerbeWen Rae 100 “ ‘ Is 
ak mere --10M), SEs) 80 i olling Co-.--..100| 150, | 160 “lituneae Veo ie tla 48 he We te“ — bene | li 
» Fisheries ‘ id : os ; vel & Iron .100 “25 + } ' Vae mn +d rT . Preferred | 100 105 } 
ist preferred 10 as 515 | Preferred... . 100 105 aby Exch Buff © orp. ald 156 iS ||Harris Auto Prossit | yy 34 | ’ 
womens y Coos Mills- 4 ‘ iM Colt'’s Patent Fire ‘ad || Pat r The) Chie “4id o7 ! Ms |Hartman Corp +\4 o7 | rs 
Borden iz (ne Md 31 oe ( a -.25d 27 | 29 Pairk vs — goo - - 1M LO 1¢ 3 —* Schaffner & | | 7 
B : w) bOd 4% ot ( arbon_. vte d 64 63 ‘Danks Oo....25i¢ 1 | ArX eo<< 10; 115 | iit 
orne, Scrymeer.100) 230 pmo ourmercial lpvest | 1st preferred __ 100 10 | 45 Hawaiian Com & | , 
Bost Belting pf. 100) ics! Trust. - 4d 53 _. ||, 24 preferred 1001 yi «648 Sugar. weal’: as 
Boston Woven Hose 1% Ist. pre f aT? 4 lok Fairbanks Morse + la 19 i 2 Hayes W heel ese | .s : 
& Rubber com .100) 2 6'¢° Ist pref with} : nd Preferred . fie | i9',|| Preferred See rol ona’ 
Preferred Se wart om || Fajard ald +f 110'4} 115 ||Hazel-At ---- 100) , 101 107 
Bri Pd.....10M) 100 | oO posite nts | So 92 |\Fall ear... 100) 135 140 + sea las Glass 25/4 kK 41 
I gas Mfy_ ne d 71 = ommerc ial Credit 1 ills ik ibber +d Heline (G W) Co 
ws wag new A. 4d 38° 20 " Common 7 _. *¢d 29 20) ram ferred oid ‘ | +4 te: semi ae ae cae rid 69 | 71 
mete Baan----o10 1734) 19° ‘ge breferred...25d 2% ee vee TN epeerred-----100) 51274 
o) Brass. 95 d , pref ec) B ¢ ee | > | Lasky Corp. aid lercules Powde OM) ) ~ 
Brit-Amer T is . ra 6° first 95d 24 | os || p tid 12} 1211; Pre er 100) 142 145 
O ner Tobreail d 27 2 irst preferred |F referred - ~ 106 118 | 11935 referred _ _ - 100 113 115 
Bei nasnary bearer £1 d 27 Se alley with pur warl00 92 921.{I ay & Egan com. 100} or | +4 Herr-H-Mar Safe 100| 195 i AS 
ue sh Col Fish & , 28 '4 om Solvents A ¢d1e7 | 13 ee) | Preferred. ____ 1 0¢ == | U Hey wood- W ake- 2 
B+ acking......100r 63); P Class B "sd 127 | 129 | Federal Mot Tr _10d 41 43 field i ES 104) 65 0) 
itish Empire ongoleum-Nairn_. ¢ 15 29 ||Federal Sug Refg_ 100 =~ | 2. Preferred - 100 Gs 2 
Steel com__.__ 100! Pref. rred ooTi ay on i||_ Preferred _ - 100 an 55 Hock Val Prod told 158 102 
ist 2 12 il s Congress Cigar __ ad 1 IU l5th Ave Bus term__ + d 17 ‘2 Hoe (R) & Cocl A_t/d OF x “4 
2d pref. 100 4 -) Conley Tin Foil +d sagt! id Federated Metals 4d i | 19 Hollingsh'd( iM )¢ “A - 2) -9°% 
“ Shoe (new)*!'d 3315) 3416 ¢ Stpd as to liq div_|d te | Firestone T & Rub_10 d 1105 115 ee 17 | 19 
Bren nh —% } 10644) 110 |e noon bt ar Heat.100! 47 19° || oi Ist pref...100) 101. | Hal = 9 | 102 
iswick-Balke- | ns Cigar Corp. +d 544% J 2d pref 100 or =i lly Sug Co sid ‘ 
Collender.....(t)d 2815) 29 |« Preferred. "j0h, 98 "| 1003 | Firs ‘National — — = Preferred... ~ 100} 50 S2 
ms iy | pieckace 100 ON 10] a ‘oal of St L100 5 lhe Pictures Ist pf_ 100! 99 ag pn ovoke Wat Po_100| 459 = 
pee ye i ipe L._50\d 52 | a ‘onso) Distrib... td 3%! s st Nat Stores tid 33 | 1s 90d Rubber _¢d 50 a 
ucyrus com... __100| 202 ed by Cons Ice (Pittsb) _50 d 4 3 /s'\|Fisher Body. Sh d RR 2 3 Preferred if 1U1 mye 
icyruscom...-100/ 202 | 210 *||' Preferred" "°"Bo.d 20° | 2214)) Preferred» -- 100 | $8! mood feub Bro pile] 7) 
Burden tron pret.199 100 | 108° |lGons c Tenis. id 3 | “Sill tee prefer oil. 191 ifs moe . & | 10134} 10 
par Bros 7% pf.100 ons! 1 5 ons Coal of Md_100| 3714! 2)4|| Ist preferred i00 on’ le 5 Rentschler pf. 100) i ; 
Prior pref'ce_-100| 116 | ") || Preferred. -..7100| ---s 9344] Peck refesed-it0] 96 | 100 ‘lldensen Ou maciool a8°| 3 
C en B po stk. ¢)2d 135! , 13612 || .4— -w) C o_..20\d 63{| ‘ 4 | aa pref cony pf1o00 -— — ~ OU ctfs. 100 5S i ag 
we. m stk.¢d 36%, 37° Co a -100| 76 | 78 pref 7% ..100) | eferred ctfs_i00| 2's 53 
d Machine_¢.d 6! ahs nt Baking A. +d R21 | Fleisnhmann Co. +d 4] Howe Scale pref. 100) G7 - 
Bush TermCocom(?)|d 25% if 2 | c lass B_. sla i282 133 | Preferred - 100, 113 4 12 Hudson Mot Car_.tid an a1 
2 i ’referred (8 %)100) aD 4) g> s — Mot of ¢ Janada 162 120 Humble Oi & R..25\d 67 67 bd 
2 < oria Glass__.100 d Ik 15 New stock -- -- d 67 43 
k 150 ‘dupp Motor - 1 of | O41 % 
--=-== 10d 21% 214 


7% debenture_100 ( 
Bush Terminal — 89 | 90 ||\Continental C } + 2 
Bldgs pref 100 | | Preferred an. yd 75%s| 75% || Foundati 
-<<- lf 1 9 a ae Baas | 4 . ation ¢ oce j 
0 | 102 | Continental tet d 7s ar \|Fox 7= cl Co.---f ¢ .* | +t ~ pen ous Pltn_.25d 10 | 
| } 2 4| Fox eatres Acomt d 23 OF 2 ydraulic Pr Br_100 Tact 
. 23%) 24 || P 3 4 
‘Oasedinn pe also peys accrued dividend. 4 | | | eer "| ms 
Oanadian price. price. Price per share per 
t New stock. u Ex-stock div. eS ae pale. enn value $100. n Nominal Pri —— 
—_ y Ex-rights + Withou oO Frice Der cent of va 
. ut par value. 
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Stocks. Par., Bid. Ask, Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask 
! Per naire Pe h e. Per share | P | share 
Hydraulic Steel___1 d Lord & Taylor__100 n 300 325 N Y Canners Ine__td 37 is Remington Typ_100 95 | On 
Preferred _____ 100 lst preferred_.100n 95 100 6°, preferred__100d 83 S4 ist preferred__100 108 | 109 
Olinois Brick.....254 45 Lt 2d preferred__100 n 105 115 ms BOGE. .2<«. 100 5 36 Ist pf Ser S__.100' 107 | 
lilinois Pipe L_..100; 143%, 144 Lorillard (P)_....25d 38 38 %4 Preferred _..__100 69 71 2d_preferred__100 107 | 109 
Imperial pen 1™ . 7. Pre ferred ..100 112 117 N Y Transit _.100 5 17 Reo Motor Car__.10d 20 | ply 
Imperia! Oilnew_.._\d 3414 35 j na O11 Ref (+t) d 15 15!¢ Nicholson File... 100 1445 Replogie Steel... _+d Qty] 9 ; 
imperia a1 Tobacco Lui dhans Mfg Agsn (t) d 170 175 Niles-Bern't-P'd_100 4) 23 Repub I & Steel_100 11] 10 
of Canada com__5 d 94 5 I OT een Steel _ td 37 37 i Preferred ...__100 7 | SO) Preferred __.__100 93 v4 
Imperial Tobacco Lukens Steel -50d 20 30 | Nor & W Stbhoat. et iO |} Reynolds Spring...t d , ri 
of Gt. Brit & lrel’d d 24 25 MacAndrews & North & Judd_-. 3 25 Reynolds Tob-_ 25d124 | 
indepen Brew’g..50 d $14 Forbes ....... (t)' di 40 12 Nort he rh Pipe L 100" i 2 74 B common 25d 937%} O4 
Preferred ..50d s Preferred __. 100 Oo 193 Nor °T & Rubilod 10 14) Rich & Bovyuton 
lodep (il & Gas Td 25% 26% Mackay Cos (See P ublic tilities Prefert ad. if OO) 7s S3 Partic pref t 38 
lodep Pueum Tool_t d 60 | Mack Trucks Inc. td 117 8 | Nova Scotia St&C Richmond Rad yd 17 
indiana Pipe Line 50 64 Ht Ist preferred._100) 110 11] , illy ¢ 14 Preferred _ is 0 
ndian Motocyctle td 191, 2() 2d preferred_.100 05 ) Mills newt 1 Rocky Mt Fuel__100 ’ 5 
, Preterred 190 , 1 RK H) td 95 i" ] iin) 1] Preferred 100 7 
indian Ref com 10d erred 100 pref 100 ' Rome Brass & C_100 4 135 
Stock tr ctfs l son (H R). 9 , t Rome Mfg 1H mo } 
Preferred 190 85 10 eferred ____.100 73 sf) 25 “1 f Royal Bak Pow.100 155 | 165 
Tudia ‘Tire I 4 160 (4 Manati Sugar. j00 Suppl: t 2 Preferred 100 Ww ; Ov 
Preferred 95 10 Preferred 100 70 x33 Preferred 100 it: Royal Dutch CoN Y¥ 52 
fngersoll-Rand 1 G01 ? Manhat El Sup Ta 69 71 Omnibus ¢ pvte.td ] 1 Saco-! ell Shops | | 
Preferred - }00 103 Manhattan Shirt.25d 24 { Pret {A HET e f On Preferred 100 15 
tnland Steel__...25d 37 ; 74 Preferred 100 113 120 Ontario Stl Prod!0o ,; r 2d preferred 100 | _ 
Preferred 190 1040 i 110 M ipl Leaf Mill. 1007 60 Preferred _._.1!”) 1th Safety Cable ¢ 7 } {18 10 
Intereont Rub__100 154% Li's Preferred - i100 O5 Onyx Hosiery td ) Safety Car H& L100 125 127 
Int Agr Cor com td 16%, 17 Maracaibo Oi! referred 100 7 StL Car Co7% pf 100 Q2 
Prior pref ctfs rd 85 on Exploration ra 23 4 Oppenheim Collins_ tT « ) | 5 StL Cort Comp. 100 “2 j 
Int Pusiness Mach_.+d 43 14 Marland Oj] td 55 af Orpheum Circuit i iT) St L Nat Stk Y 100 BS | KO 
luter Button Hole Vii 1-Rockwell Preferred — - 100 14 105 St L Rocky Mt & | 
Sew Machine..10d 7 Corp vte t 8 Otis klevator... 50 ¢ 1 n 1] Pacific Co lOO d 1915] 22 
Int ‘ ent Corp T¢ 60 1 Martin-Parry Cor.t d 1s Preferred. _. 100, }fod ry Preferred LOO i) “t 57 
Pref (7 1p 103°; 104 Mason Tire & R r ¢ Otis Steel p 1 g ) ! a td 5O | 55 
Int ¢ ar Mach " ) 10H Preferred 10 .* ) Ist preferred 100 ) ‘ i red 100 6 | 100 
Int ¢ ust a d t t) Mat son Alkal rs: 4 Out! oO com... t 1 Salt Creek Cons ( i. « Sq 
Int lucati ! Pr red ; Preferred If 97 ‘jh ' ood 1 _pO¢ S214 
Pul iingcom_f0'd 10 Let Ni it Dept Oweus Bottle 25 ) 1 < Cnn sug 1K) | 
referred Hid By { stores Cocom. 50d 115 115"; referred 100; 115 Savage Arms 100 | oq 
int tlarvester. yi 1174 118 Preferred Jiu ; 5 Oxford Paper pfd LOO tog av itis Lum pf_100 | 31 
Preferred 100 120 12] Nia vw (9 d 2 Pacific Coast Co _ 100 ) > Savan'h Sug com__t d 140 } 150 
Internat!) Match— MeCall Corp t)d 37 1) ist preferred. _ 100 Ss Proferr ic 100 112 | #120 
Partic pref 44d 62 62 NMeCrory Stores ‘ 75 2d preferred on ‘7 Schulte Ketail St td 48 | IS *y 
int Mer Marne.100 Ss S15 Son votemel B td 79 S) Pacifie Oil "i T m4 Proferred _. 100 15s) 1174 
Preferred bs 100 3 : , Preferred (7 °&%)100 106 110 ae kard Motor 10d 25 p Seovill Mf¢ -100 2325 | 232 
uter Nickel. 25d 34 35°¢ MengeiCo 1 sf 38 Puige-DetroitMot(t) qd 1s Is Seagrave Corp_...td 135%] 14 
Preferred . 100) «105 ierc Stores _. 100d 110 0) Pair mt Corp_.100, 1499 Sears Roebuck & j 
loter Paper .....(t) d 47%, is Merch & Mfrs— P: Am Petrol & Co common... 100 18 18! 
6 preferred. _100 d Secur Co com..25d 81 3 T ranspcom_.. 50d «5 “r Seiberling Rubb__-td vo 7 a | 
7% pref 106 on Q] Merg Linotype 1109's 119 Com Class B 50 f} 67 Preferred 100 O3 hs] O5 
Internat Petrol. td 33 33 Merrimac Chem. .50d 76 gO Pan Am West Petrol Shaff O & R pf__100 SS Qu 
Inter Salt_____..100 75'4 81) Metro-Gold Pict pref d 2214 23 Class A com Sharon Ste« 1 Hp. 50d 22 | 4 
Internat Shoe____. t d 148 150'4 Mex Eagle Oil 5d 1 rm Ciass B com + 4 G 10 Shattuck (Frank G)td 564¢| 57 
Preferred .---. 100, 100%, 110 Mex Seaboard Oil_.t d . &?¢ PanbandleP& R. td 1346, 14 Shell Transp & Tr £2d 4 13 4 
Inter Silver_.___.100 93 i44', Michigan Sugar__10 d 31 Preferred ....._ 100 {) A {Shell Union Oil_.__-td 25 °| 2514 
Preferred _ 100 102 Preferred __..100 » Paraffine Cos com M4 ot Preferred .100 x11038 107 
int Text Book...100 44 39° |) Mid-Cont Pet_.-(1)d 324%! = 32 Preferred 11 lit Sherw-Williams _ 250 39 1] 
Intertype Corp... ¢ dr 22', 2314 7% preferred _.100 96 97 Paragon Refg____25 @ r 7', |. Preferred 100) «10645) 1074 
fron Prod Corp 10 71 Mid States Oi1-..10d | 1 34 Preferred - 100 60 | Sher-Wms Can__i00r 127 
JR Montgorery 100 100 Ctf- ofdep.....10d l Parish & Ring f st pad fd | Preferred_._..100 112 
Preferred _._..100 110 Midland Steel Parke, Davis Co__25 qd 199! 110 Sbredded Wheat_i00 d 70 200) 
Jewel Tea____..100 323% 33 lé Products pref.100) 115 116 Park & Tilford Inc.td » 21 ew (t) td 44 1s 
Preferred — 100 115 123 Midvale Co. -_- Td 22 2416 |Pathe Exchange A td 49 iv Shubert Theatre.(t) d 61 uP 61%4 
Johns-Manyv, Inc__t d 138!, 139%4 |Miller Rubber, com ‘d 35 26 || Peck, Stow & Wile 25 ¢@ 22 | 45) Simmons Co___. td 41% 12 
Johnson Tin Foil Preferred _....100, 101 102 Peerless Mot Car_50d OX Sg | Preferred . -100 108! 110 
& Metal ..100 60 Mohawk Rubb_.100 27 Penick & Ford td 29%) 21'; |Simms Petrol Co.10 d= 21 ily 
Jones Bros Tea. ___t 154 6 Preferred —__~- 100) 75 Preterred.-...100, 19214| Simon (Franklin) & 
Jones & Laughlin | Moline Plow Ist Penn Coal & Coke 50 qq 1915) 1] | Copref 100) «106 10S 
Steel 7% pref.100' 115 117 pref . 100) Penn Salt Mfg_..50q@ 74 76 \Sinclair Cons Oil__¢d ve 22! 
Jordan Motor Car_td 34°%4 35 1¢ Montgomery Ward { Penn Seab Steel. __ tid | 1 | Preferred..... 100 2d 93 O5 
Juncos Cent Sug_.100 Cocommon..-.10d 63% 64 Peun Traffic 24%'d 1 2 Singer Mfg___- i 320 324 
K C Stk Yds Me.100) 191 | 103 Preferred .....100,; 11514 116 Penn-Mex Fuel__.25'¢ 1s “| 20 Singer Mfg Ltd- ld 6 7 
Preferred . 100} 80 82 Class A - 110 Penney (J C) pf. 109) 106% Skelly Oil __ 55 d 35% 35% 
Kanawha & Hock | | Moon Motor Cc ar td 6 26 Pettibone Mul! 1 | Sloss- Sheff S & 7. 100 1133 | Vid 
Coal & Coke_.100 1 | j Morris (Philip) 10d 1714 1s Phelps-Dodge_..100) joo | 497 | Preferred. ...100 10 105 
Preferred . .100 35 (Ct 10 Morse Twist Drill ~ |Phila Insul Wire__- ! d 5) | 52 Smyth Mfg Co..100 370 
Kans & Gulf Co_.10d “ & Machinery...50d 70 Phil & Kead C & I. 3914] aq) Solar Refining... 100 0] yo 
Kayser (Jul) & Co.td 35 | 3514 |Motion Pie Cap.(t) d 2014| 20) 34 Ctfs of int Ow i). af 3S | 1] ‘Sonora Phon pfd_160 25 30 
Ist preferred - td Wo 103 Moto MeterCoA__td 39 39 44 Phillip-Jones C orp. t| iS | 2 Southeast Exp__100 Qs 101 
Keith (Geo FE) Co— | Mot Wheel Corp.(t) d 25°; 2 | Preferred._.__100 7934 SS South Dairies A td 47 |} 17 
ist prefe Tred - 100 99 | Mountain Prod...10d 25 2514 |Phillips Petrol.....tid 451%) 1514 Class B td 30%) s() 
Kelly Spring? Tire d 14% 1S iulier BakeriesA..t dz 2814 30 Phoenix Hosiery 6d 39 | 2 Southern Ice UtHA(t) d 24a} iy 
% cum pref..100; 63 | 7] Pref with warr.100) 102 Preterred . ~~. -.100 98 | 100 || Class B......... 29 No] 4) 
&% 2d pref_..100 55 | 59 Mullins Body -- {d 14 15% | Pierce Arrow Mot | | Preferred _. ; - on | 
Kelsey \W coal .-100 YY '4 101 Preferred - 100 Og 8 er, 3” Dm | 251¢ |Southern Pipe L.100 65 4 67 
Preferred .._...100) 115%, _| Munsinewear Ine. 1d 35 3h | Preferred... 100 | So South Penn Oi1..100 159 162 
Kendall Mfg..--..td 5 | 15 Murray Body .-.-.1d 5 5 Pierce Oil Corp...25d | | li< |) New stock d 39%] 104 
Preferred 100 | if) Nash Motor (no par) d 5% 5A Vs Preferred... 100 17 | iM) So Porto RicoSug100 192%) 108 
Keyst Tire & R_..10d 4] ™ Nat Acmestpd...J0d 4 Gi, |Pierce Petrol tad 1% i Preferred.....100 1142 ii4 
Kinney (3 R) td 61 | 6S National Baking. (t) d 9 1] Pigg Wigg Corp t if) 5 S'west Pa P L___100 52 | 53 
Preferred 100) WS O6 Preferred. ...-.J00d 90 Preferred ....100) 100 | 105 Spalding(AG) & Bro 
Kirby Lumber 100; 140 Nat Biscuit. - 10d 85! S4 Pittsh Brewing. _.50 d 5M Ist preferred. 100 = 103! 
Kaizht (B B & R) pf ae | 1 Preferred ..--.J00, 15014 132 Preferred _ .. AO d = 14 |Spanish River P Pulp 
Kresge Dept Stores td 18', 19 Nat Candy- 190 74 75 Pitts Coal (Pa)_. 100 3 7} | & Paper M. Or 9g! 101 
Preferred 100) 72 \4 So | Jst preferred __ 100 10814 Preferred __...100 7341 7h | Préferred— 100 r 110 111! 
Kresge (8 8) Co— | 24 preferred 100 tO2 10614 Pittsb OI & Gas__.5d | 5 Spear ‘itagenaied, | d 12 iB: 
New com (vot).10'd 47M 17'¢ Nat Carbon pref_100 1260—C, OBO Pittsb BP) Glass. _100 S1) Is DR] | Pref 100 70 7A 
Preferred - 100; 110 | 11319 |Nat Cash Reg A_(t)id 4214 1214 Vittsb Steel pref_100 94 | OS | Spicer Mfg Co... Td 22 v2 
Kress (SH) &Coj00) 440 600 Nat Cloak & Suit 100) 25 of} Pittsburgh Steel dy | | Preferred 100 100 1 
Preferred — 100!) 124 Preferred 100 75 ) | com --(fild 29 Stafford Co pref_100 On 1Oo 
Kupp'h'mer (B).. 5d 30 | 36 Nat Dairy Prod__.t] 63 | 6314 Preferred LOO | 75 |{Standard Milling 100 70 72 
Preferred . 100, LOLI, Nat Dept Stores... t]d 26 26'4  Pittsb Term Coall00} 1 | 1" | Preferred 100 85 Sh 
Laclede Steel _...100;) 151 153 Ist preferred. 100 91 G4 Preferred 10) ~ Sf Stand Oi) (Cal)_..25d 55 ae) 
Lake Sup ¢ ae 100) 2%% 3 Nat Dist Prod_..(t)d i6 | 16'¢ Plimpton Mfg ¢ ‘0100! 100 | yew stock d 55 55 *4 
Lake of the Voods! | Preferred seosttine 43 5 Porto Kic A Tob. ae His 72 Stand Oil (Ind)_..25d 64 4% 
Milling. .--- 100) | 147 Nat Enam & Stpg 100 28 | 29 Postum Cereal....tid S4!¢| 85 ||/Stand Oil (Kan)_.25d 271; os 
Preferred ____. wmw0eriis | Preferred — 1Oo 82 | RS Prairie Oil & Gas 250 46 fii) Stand Oil (Ky)...25 d 118 , 120 
ambert Co tid 417%] 12 Nat Fire-lProofing 50) 3 | 15 Prairie Pipe L__.100) 123 | 124 Stand Oi) (Neb).100 264 | 265 
Landers, Frary & | | Preferred --SOld 3434 Pratt & Whit pf_100! a | New stock 25 td 44 | 44 34 
OIFE «2s. .-25d 83}¢ SO Nat Fuel Gas _. 138 145 Pressed Steel Car 100 aa ts | Stand Oilof N J_. d 447%) 15 
Lanst Monotype 100 SO Sf National Lead..190) 146 | 148 Preferred._...100; s7 | &sS || Preferred — 100 118 | 118 
Larrowe Milling.__tid 25 | 25 Preferred ~ 100} 117 | 119 Proc & Gamble 20\d 151 155 |\Stand OilofN Y..25d 31 | 31! 
Preferred _ . 190] 106 National Leather_)0 3 314 Preferred (8). 100) I6Q | 170 Stand O11 (Ohio)_100 313 | 817 
Laurentide Co_.100r 8444 s 4 Nat Ref com. 25d 38 1) 6°7 preferred. .100, 114 Preferred 100. 117'4 120 
Lee Rub & Tire__._t'd 10 10% Preferred 100 128 135 Prod & Ref Corp.50d 14 13 Stand Plate Glass__ tf d 4, 7 
Leh Coal & Nav_.50'd 1108's) 109 Nat Sugar Refg.100) 110 112 Preferred ...... 50i\d 32 | $3 Preferred . 100 20 | of) 
Lehigh Val Coal Nat Supply Co_...50d 6114 §2 Pullman Co -100;} 170 | 171 Prior pref 100 78 
Sales 50d 83 SA Preferred.....100; 107% 112 Punta Alegre Sug_50d 26 | a7 Stand Sanit Mfg. 25 4103 104 
Leh & W-BCoal_ 50d Nat Teacom. . td128 | 133 Pure Oil Co o--20id 2715] 27 Preferred - 100) =115 
Lehn & Fink Prod_td 34 $4°%¢ Nat'l Transit..12.50d 16 1614 6% preferred __100 “4 | Standard Screw.100 106 | 108 
Libbey-O wens | Natomas Co of Cal 8% preferred..100, 107 | 10S Preferred A__.100 10] 
Sheet Glass... _25d142 148 preferred --- 100) ] 2 Quaker Oats ____ « 137 138 Stand Tank Car_.. td 7 sS 
Preferred . 100; 114 New Bedford Cord Preferred ___..100 105) 6] (107 Preferred 190 2 56 
Libby. MeNeil & age com_......10d i4 Radio Corp ......t'd 3514] 36 Stan Text Prod__100 9 | 
Libby 10d 7h Sq | _ Preferred -----100, 105 Preferred _.....50d 45 1f) Preferred A_-.100; 37 | 39 
Life Saver t d 172 4 New Weparture Ry Steel- Soring Preferred B 100 2 
Lig & Myers Tob.25d 78 | 8&i Mfg pref -100, 105 few common. .50d €4 4 Stanley Works...25d 75 | a7 
Common B_.. 25d 78 | 7U%4 New Egyptian Portl ' I refe rred - 100; 116 117 Preferred_____. 25d 27 | 
Preferred - . 100; 125%; 12s Cement com... (ft) d 18 20 Reece Button-Hole Stee! Co of Can._100r 100 | 
Lima Locum Wks.td 56%) 5S ES ae ~100 W5 100 Machine 10d 16 |} 16% Preferred 10 r 116% 
Lindsay Light....10d 2 | 3 New “England ins Reece Fold Mach_10 d 1%4 l Sterling Products (¢t) d 79%, SO 
Preferred _.._.. 1d 7 | s Silk pref_ .100 105 110 Regal Shoe pref____ 72 Stetson (J B)_.--(1) d 90 93 
Lit Brothers-----. 10d 25% 26 iF 100 iI 13 195 Reid Ice Cream.._td 4s | 19 Preferred __.._- 25d 37 10 
Loew's Inc__....-- +d 37% 3714 N J Worsted Mills Preferred . . ..- 100 Qs 14] ag jtew-Warn Speed . .t d 74%| 75% 
I tid 7%! 7% |, ft ) =e 100 Reis (Robt) & Co_._td 131% 13% Strombe rg-Carls_..7 dt 35 38 
Long Bell Lum A (t)d 4644! 47 |'New } exico & ist preferred_.100, 80 SS  ||Stromberg Carb- , 65 66 
Loose Wiles Bis-100, 103 | 10734’ Arizona Land---1d 10'¢ 11 Remington Noiseless ; || Studebaker Corp__tdt 5214, 53 
Ist preferred..100 i114 116 New Niquero 8ug100 oO | 75 i! Typewriter A...td 31% 35 I} on aati? he 117 122 
2d preferred..100 120 130 N Y Air Brake_.._.td 40'< 11%<'| Preferred_.... 100 s 100 | | 
Class A stock...fd 60% 60 '¢ | 1} | 
i ' t} 1} i 
a Purchaser also pays accrued div Assessment paid. 4d Price per share, = r cent. k Last sale. n Nominal. r Oan 


adian price. s Sale price. t Newstock wu &x-cash and stock div. 


1 Par value $100. 
o Ex-stock div x-div. y Ex-rights. t Without par valu: . 
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j } | ! 
Stocks. Par. Bid. | Ask. |] Stocks. Par| Bid. | Ask. || Stocks. Par, Bid. Ask. | Stocks. Par.| Bid. | Ask 
| Oer | share | Per | share Per | : Per hare 
Stutz Motor Car_.td 23 | 244 |United Drug_--.100) 145%, 146 vu tah-Idaho Sugar 6d ] || Weston El Instru..tid 15%) 1 
Submarine Boat. d 2%) 2% First preferred_50d 57 | 58 ||Vacuum Oil_----- 25\d 10034) 100 ee BAG 29 30) 
Sugar saaton | United Dyewood.100 12 Vanadium C ‘orp tid 34 i 3 Westmor'd Coal. Od 50 ri 
Jriente pref _100' 75 75 || Preferred ..100) 40 | KS Van Camp Pkgcom |d 20 | 2 ||W Va Pulp & P ap. tid 46 | 49 
Superior Oi} ae SMe 3 Un Eng & Fdy_.100; 140 145 || Preferred. : wef 2 | Preferred 44 99 “| 101 
Sullivan Mach'y.(+) d 53 | 55 Preferred -100} 115 | \Van Camp Prod pf50,¢ vs || Wheeling Mold & |, 
Sun Oj (tid 33 | 33% )\United Fruit tid 10s 108441] 2nd pref____.-_-- d 99 95 Fdy common_.--__t ik 12 
Superior Steel___100 25 27 Cnit Paper Board100) 22 |} 2614 |Van Raalte Co d 13°} 15 || Preferred __.._100) jk 40 
Swan & Finch 25d 17 18 Preferred.....100) 65 | Ist pre fe rred_-100 6s | 69 | Wheel Steel C orp 100) |k 30 
Swedish-Amer Inv | | Untd Sh Mach Co25d 4714 47 Viek Cher ( 1s} ih | Preferred A___ 106 1k 100%, 
Partic pref 100 99%) 10014 Preferred 25d 284 2814 | Victor T Wk M__100 ms | 5] i Preferred B_ -100| | lll 
Sweets Co of Am_10d 11 | lv 1S Bobb & Shut.100 30 | | Victory Park Land | - 1) White Eagle Oil | i z 
Swift & Co 100: 112 | 113 Preferred -100; 100 | & Impt ac © 7 «|. & Refining_.__- tid 27 27 
Swift Internat’) 15d 15% 16 ||US Cancom td 50 75 ||Va-C aro Chem... 4d 1 },|| White Motor - 50d 56 56 
Swinehart T & R.100 Preferred 100 n 10234 Ctfs of deposit a 1',||/White Mot Sec pf100| 1064s} 107 
Symington Co td 9 9 U S Cast I[P&Fdy1!00d 170 171 Non-vot class B_ tid 1 Ww hite Rk Min Spgestid 29 | 9! 
Class A +d 17 1% Pre ferred 1900) 101 102 Ctfs of deposit | Whitman Wm pf_100) 0 93 
Telaut'g’ph Corp__td 11 12 Us Da Prod Preferred -- 100 7 . Wickwire-Spencer 
Texas Company..25d 5! 7) Common A d 35 Ctfs of dep : s Steel Trust ctfs.tid 1!.| ] 
Tex Pac Coal&Oil.10d 14 14 Com 5 tid V5 1s Va-Caro Chem (new |co |) Ist preferred - -100 
Texas Gulf Sulph_10d 135! 135 Us Distrib tid 52 53 Commor 15's] Willys-Overland..25'd 23°} 23 
Textile Banking 100 170 | 185 Preferred 100, 155 7% prior pref_10 a ll preferred ..---100) 94 ; * 
Thompson-Starret tdn120 | U 8S Envelope 100} 152 15 6% part pref 100 Hz 4 | Wilson & Co new S74] 4 
Preferred 100 dn100 Preferred 109) 106 110 Va Iron C & C. 100 1 ce as = lt 4 ] 
Thompson (J 1 Md 43 | 5 ’ S$ Express -. 100) 3 1 Preferred ..100 75 | . | Pref new_._.__- =< 45 1h 
Tide W Asse Oil pf .iz7d 92 | 93 v S Finishing...190) 57 60 \ ivadou Inc "iq 29 | 29 ||Wiison & Co_.-._- tld 2 i 
Tide Water Oi) d 31%) 32 Preferred - 100), 87 | 90 || Preferre 1, 397 J 161 || Com etfs dep- }d 2h] t! 
Pref (non-vot) 1007 92 | 93 {' 8 Glass oont@ S iy Vulean Detinning100 I ) Preferred -100 
Timken-Det Axle_10d 9%'4} i) U 8S Gypsum -20\d 140 143 Com class A_.100 Pref ctfs dep_- 1O0) 1O | If 
Preferred 190 954) Preferred 100} 113% 115 Preferred 100 SO G5 Winchester Co__100)} | <i) 
Timken Roll Bear_td 50%) 51 U0 8 Hof fman Ma 7% pref cl A 100 5 Ist preferred_.100) 34 | at 
Tobacco Prod 100 98 %4| or chinery tid 53! 54 Waldorf Svst« 4id 15 . 2d sopreferred__ 100) 16 | 20) 
Class A 100) =—«107'%4)) «108 S Ind Alcohol 100) 51% 52 Waltham Wats h é & Woods Mfg_---- 1OOir 45 | ty 
Torrington Co 95d 60 | 62 | Preferred 190) 100 101% Clock cl B_. + i) 10) Preferred - 100; r Q i 
Transcont’) Oil +d 314 | 3 0 S Playing Card 20d 13814) 140 i Prior pref _.100 10 Woodward Iron 1N0! 65 7 
Transue & Williams | U S Print & Litho Prefe rr qd. 100d 56 v4 | Preferred -100! vf) , 
Stee! Forging ‘a 23 | 24 Common 1O0 7 4 Walv i ‘oO 20 17 17 Woolw'th (F W) 25,.d 14% ty 
Troy Fdy & Mach.25d 5 Preferred 100 GS 100 Ward B < Fis Corp | Worthington Pumr ) | | 
Preferred 100d 5 U 8 Radiator | 38 Com Class A tid 100 1] & Mach ---1% y 23 | 24 
Trumbull Steel 25d 10%} 10% Preferred 100 9914 192 Com Class B + ry Prefe rred “A__.100 70 | 70 
Preferred 100 66 | 6S US Realty&Imp_ 100 56 56 Preferred 100 J || Preferred B_..100 ot | 36 
Truscon Steel 10d 24%} 24 17 8 Rubber on 62 h2 WarnerBrosPicclAll l ] Wricht Aeron meer | my | 29 
Preferred lft, dn OS Jst pre ferred 1 104% 105 Warren Bros T Wrigley (Wm) Jr tid 5l } 51 
Onderw'd Typew 25d 53 | 5A USSm Ref & Min fod 39 10) ist preferred ___50 Wurlitzer (Rudolph) | 
Preferred 100 119 Preferred ‘id 48 {> Warwick I & St 10 7% preferred.100) 100%.) 
Un B & P Corp__100 ay | 34 U S Stamping 10} k 110 Wash Crosby pf_100 lity 4 ] 8° preferred_100) lt | 
Un Oarb & Carbon _td 8134! s2 U S&S Steel Corp..100) 123 12% Vashburn Wire_.100) 145 ly ale & soee 25d 64 64 
Union OU of Calif_25 d 3 13 %4 Preferred 100) 128 128'4\|Washineton Oi)_.10 | Yellon w Tr & | 
Un Oil Associates 25d 45 | 16 U S Tobacco... td 57% Hl Wash Market Mad Or ch Mfze ch se 10 L 25%] of 
Un St Yds So Omil00 118 | 122 Preferred 100 114 Weber & Helilb Py “i 9 Qs 
Union Tank Car. 100 OH '<) op Univ Leaf Tob._100 62 65 wi Fargo & Co__-. li 1 Your (JS Co 100 125 1. 
Preferred 100 115% 115 Preferred LOO G7 On Velsb'ch Co com 100 ri Pre havent LO! ] ) 110 
United Alloy Steel_td 29)4| 29 Universal Piet pref ' " We I) 2 fon Youngstown Sheet | 
United Cigar Stores | Univ Ping & Rad t ! 1s Westing Air Br'ke 50 ] & Tuhe ¢ 4@2 7 
of America. 25d 90% G0 Preferred 10 60 (. West'hse Fl & Mf_50 f Preferred 100 LOS 
Preferred.....100, 117 ‘| 12] Ist preferred 0 s() | 
a Purchaser also pays accrued dividend. 6 Assessment paid d Price per share. not per cent ¢ With common stock bonus k Last sale. 2 Nominal. 
r Canadian price. 8s Sale price t New stock u Ex-cash and stock dividend. ec Ex-stock dividend. z Ex dividend y Ex-righte Without par value. 
In reporting below price yn eurities can be obtained sto 
however to quote municip , CUPILLEGs ron the ‘bas : of th foray 4x vie dp mriruyry es ea in most “ vill ‘found that inst of actual 
price we have inserted in the colurnn hear To Net" certain ficures to j icate th interest rate at which ht “ge the bonds is hy ing don 
Thus 3.95°), means that the particular security can be boucht or sold . price that will yield the purchaser or seller 4.95 per annum to the m turit 
of the issue. Where two figure ppear, as for Instances 95 to 4.00." the rate of return varies cording to the maturity——the shorter maturities yield 
ing the lowest rate, and the longer maturities yielding the hichest retur: 
in State and municipal bonds the custom has always been to quote them ‘“‘and interest."' That is, the accrued interest must in al )cases be addea 
en There are a very few which form exceptions to the rule—that is. where the prices given are flat prices, the accrued interest having been taken Intc 
eceount in making them. These are indicated by a special mark. thus (f) 
| | To | l To To 
Bonds. | Bid. | Ask. |Net. Bonds. | Bid. | Ask. \Net. | Bonds. | Bid. Ask. Net 
~~ UNITED STATES— See also pa ge 13. Mobile Co 5s ref 1928_._ M&S __.-.- j es 14.59) Redlands 5s 1926-51 - --J&J15) a eee 14.40 
2s Pan Can Nov 1948_---Q-F) 101 | 102 ca 5s Road Feb 1932____- | 9 ee hai ical 14.55 Riverside 5s 1926- 53. CO ae Sa 4.49 
3s Panama Canal 1961. _.Q- M| Wye own 56 Nov 1 1947___....] EE anaes lnae cin 14.60|| Riverside Co 5s '27-'54.-_M&N|_.-.--|.-.--- 4.40 
8s Conversions 1946-47. -— J) 7 96 ',| -..|,Montgomery 6s 1951____- Dt pcnnetadanwe 4.75||\Sacramento 4s Jan °27-'45 opt|_..---'.----- 4.35 
U 8 Certifs of indebtedness. _|) 3. ~ 12.52% | 6s Funding 1940_______. ae ae 14.60 4s Sew & Dr 1927-34- "jas oerese'sounase 4.35 
U 8 Treasury notes. ______._- “|b $501 3% | ---ll Yr Nov 1 1950_...._- MA&N/|...-.- | isk eines i. 60) |Sacram'to Co 44s '26-" -° iss 64.25 04.55% P| 
{nstrumentalities of U 8 Govt|— 4\%s Water 1928__ SES ENS .50||San Diego 5s wwe “Si 66 BOleccceslasesse 
Federal Land Bank—Farm 448 Sch W W & Sew'44 J&J|_-_--- ee re 5|\| Se Water 1934- 53. 4 BE rat es aye a 
Loan Bonds— Montgomery oS | & °° Seas Sea We 65) | n. Water 1926-63______ J&I 0 4.40 to 4.50 % 
4%s 1937 opt 1922_M&N| 100%) 100%] --- Selma 58 1927 opt 1910. -MEN| een See 14.75]! e Wh & Har '27-"§2_.J&J)|....../------ 4.40 
4s 1938 opt 1923-M&N/ 100'¢} 100%} -..||Sumter Co 58 1950____._ P& A}... .--|_----- i4. 75\| be Mt nicipal 1926-1960_J&J|_-.---'----.-- 4.45 
5s 1941 opt 1931___.M&N) 103%| 103%) --- ‘Troy 6s Impt 1935-. serum Bs School 1931-1966. atécalecanos eee 
4s 1942 opt 1932_.M&N]| 10: *«| 101%) ---|| Opt any int date at 101%- 98 101 4348 Water 1926-1929 T&S - éenene loasess 4.45 
448 1943 opt 1933...-3&J| 191%] 101%} --- ARIZONA | 448 Water 1930-1964- ee es 
4%s 1955 opt 1935.--3&J| i02+,) 102%) ---}) 4s ref Apr ‘38 opt ‘28. =e Se 4.40|| 34se July 1 1926-44 yes)" ee a 4.45 
1338 1956 opt 1936- J&J) 10’%| 102%.| --.||Maricopa County 8 D No 1 | San Francisco (City 4 County) | | | 
4148 1939 opt 1924--M&N/ 100%4| 100%;| ---|| 5s March 1933______- Mar|--.-.-|.----- 4.65| 58 Water 1930-1969... -J& , oe 
4%8 1953 opt 1933...J&J 103%} 10344) --- 6s Highway, 1947- 51- J&IIS 5 a eae 4.75|| 4s Water ‘57, ‘58. °59- J&I\b 435 04.45 % 
44s 1954 opt 1934.._J&J| 10344) 105%) ---|/Phoenix 1/45, "50 opt’ 30. J&S sagnosloennce 4.50/\San oaquin Co 58 '26-"49_J&Jb 4.40 to 4.50 % 
Fed‘! Intermediate Cred Bks ’ a Ge dam 1 1066....<<ece |) aes se 4. 60) ‘San Mateo Co 5s 1926-42 - J&I 0 4.40 04.50 % 
198 oo, 1 eta --;F&A/D 4% : 75%| --- = Sole i - ie rh ene 4 50\| 44 = pr 56 '27-41- -Fenid? . 3 ~ $-30l¢ 
4\o8s May 7 » 4% 75% on 5s Jan opt 1934. .J&J|......|-....- 4 old Aug 1943____F& : » 4.00) "e 
4%s Oct 15 1927. AXO156 4% |? 75%] --- am. Ww Ww “a werger . * a oo 3 50 CANA DA—See page 49. | | | 
escott 5s _ ere Pid ensaclanvees rf 0 | | 
TERRITORIES AND U. 8.| POSS ESSIO NS ‘Tucson 58 Water 1950... _J&J)...--..|--..--- 4.70)| COLORADO } | 
| 4358 W Mar 10 3a Ma&s10|------|--2--- 4.50) (Colo Spgs 4s '29 opt "14. Mas! 98% 99 |... 
Hawall, Territory of— ARKANSAS | 4 Water Mar11941.._|. 95%| 96%) --- 
4s Sept +- 949. _M&815\b 4.40 |4 20% Hot Sorings 4358, *27-'50_M&8)) 5.40 5.60 % 4%s 1930-1939___.___- J&IOD 4% to 44% 
4%s Jan 19 one nsecan ses b 440 |4.20% Little Rock 444s '26-"30- M&N)....--|...-.- 5.30||Denver 5s Aug 15 '28__F&A15| 100 101 eee 
48 May 15 46 opt '36_M&N/b 4.40 |4.20%| - 44s Fund 193140_..M&N) --_-- — 5. almey’ yoy Me and County)— | 
46 Aug 1947 opt 1937__F&A)b 4.40 |4.20% 4s Fund 1941-50__ MA&N/|b 4.25 |to 4.35|% Water Nov 1948-MA&N din ae eS 4.10 
Philip Is] 54s Sept 1950_Q-M)| 102 104 ---| 8t Francis Lev D 6s 1947_J&J)|_----.-|--.--- 5.4 45s Water 1944______ SS |-<---- \4.10 
6s April 1 1955_-____. A&O} 10214} 104 | ---|| 5s 1945-1964________ PSK Diao 5.30\| 8D No 1 44s 1934-53. 383 anid oe 14.15 
4i8 July 1 & 15 i053" Jas 9044] 100 | --- 5348, 1950-1969 = =. &J|..----|------ 5-301! | 8,D No 1 1930-1947 |, J&D -65--| ~eaaea 4.15 
5 Paps 99 4 ) ents 9 opt 1929 _____ RS ee 5.20), PuebloCo4 \s ref’31 op'21.J 100 --- 
8 L Pur ‘34 opt ‘14..Q-Fb 4.80 |4.50% Cc OR | Pueblo Goumen 8D No o— | | | 
4s P Wks & [mp 1935__Q-M/b 4 80 |4 .50% \5%s Highway 1927-37._J&J3).-----|------ 4. -25]| PE tts tataint diate &8)..-.--- |-o---- 14.30 
4s Impt 1936 opt 1916. F&A! 95 100 oss 4 igs Univ Bldg Jan5'27-653&J |b 4.20 |to 4.25 ‘ Zo CTIC | 
Porto Rico 44s 1931-34__J&J|_..___|_...-- 4.25\ 4s Highway 1936-48. e720! 4.20 \to 4.25;% += |\*3 + CS |} a A&O | .-.--- lescoce 3.95 
44s 1937-1940___.___- Pil satontletsane 4.25)\48 Harb Imp 1985 opt '50_J&J|_--...|------ -20|\*48 July 1936..........- Pisexene lewenes 3.95 
4s Jan 1 1944-1950___.- Piles sece ......|4.20)|4s Highway July 3 1926___J&J\b 4.10 |to 4.20|'% = |\*5e July 1 1936_._______- CS inte 3.95 
48 gold 1926-1960______. J& 449 |4.25% \| Alameda 4s 1926 to 1941_ J&D\0 » 4.40 |to 4.50\% ||Bridgeport—*5s 1926-49 _J&D > 4.10 to 4.25% 
4s Road 1927-1930____- J&I)b 4.40 14.25% 4\%s Mun Im "48. A&O 0 4.40 \to 4.50) % 4s Bridge 1926-65... J&J 04.10 to 4.25 % 
ff ff Sere Se peice 4.30) Bakersfield 5s foas-52°-A89 Se \4.45)| 4%s High Sch 1927-63_J&J30 4.10 4.25% 
(Berkley 5s 1942-1951 ____- i ae cabal 4.3y||  *4\48 Sewer 1927-46___A&O 5 4.10 4.25 % 
ALABAMA _\|_ 58 School 1927- 105522723) iimacdlneaaen 4.30|| 48 School 1927-49__.___. 1b 4.10 \to 4.25% 
4%s Renewal 1950... Piisnanssincases )4.25) Imperial) Irrig Dist 6s "38 _J&J) 100 105 tan 346 Improvt 1926-41__J&J 0 4.10 to 4.25 % 
4s Road June 1926-1931 J x" 4 @ [to 4.20) % _||\Los Angeles 4 4s  < | ES ese ee | *5s Construc’n 1926-48 J&D > 4.10 to 4.25 % 
4s renewal Class C 1956. _J&J |1.25)| 4s Water 1926 to 1945 il atcaseeeooes 4.35) Bristol 4348 Water 1939. -J&J > 415 to 4.40% 
34s renewal Jan 1956__. J&J\____ 14.25|| 34s Water 1926 to '41.A&O/}___--.]------ 14.35 *5s July 1 1926-55. __-_- J&I 0 4.15 4.25 % 
Birmingham — 4% Sch 1926 to 1944_J&D|------|------ 4.55 \Cheshire 4% 8 1937-45." 38) nsaneiedeueiahais 4.10 
548 1926-1935-_-._.M&S2\b 4.25 \to 4.50) % 4%s 1926-1963_..._.. Cr (eee 4.35| Danbury 4s Water 1946. .J&J)..---- loceses 4.20 
5s School A rl 19: 50--A&O) SE pay \4.40) 5s Municipal 1926-61. _F&A)------|------ }4.35)| 4ise NN i ap in oo esn adie wep b 4% w4.10'/% 
5s School 16 34 i a ee | <RRG psa 14.55) 54s Harb Imp.’26-'61M &NI I ae tee 14.50) Sh 2 ee JaD 0 4. 10 to 4.20 % 
5e Fund Sept 20 1941_M&8/_...../_....- \4.40 Los ACS D 5s '26-34 M&N|----.-|------ 4.45'| 3%s Funding Oct 1941.A&O0 _____- Sse cteas i 20 
4s School 1928-30_..A&O}______/_.__.. 14.50) 54s Nov 1935-60_.._M&N/b 1.50 |to 4.55/% |e Hartford Fire District— | 
448 School 1931-34. --A&Q) SS Se \4.30)| 5s 1926-1934__ f°) ae Ser 14.50} s 1927-1951______ M&N 5 4.30 |-- aos 
4‘.8 School 1942-48 SR canctlesanud 4. 35] 5e 1935-1964 _F&A Db 4.20 |to 4. 10! % 1} oo Wese et Sn cam eecccalesaoas 4.49 
Jefferson County 5s 1949___. Sere a 4.50|\Los Ang © » 44s '87-'40. .P&A\......|--.--- 14.35 Pe Red, — ih 6368 IGN TE EE cnwceclocsnse 4.10 
4s July | 1931 «02 --SKS|..--..|--.--- 4.40) Oakland 54s 1926-43 a! | IRS | SANAREA 4.40||Greenwich 44s 1931-33. .J&J|_-----|------ 4.10 
4s Hospital 1963 -- Jao essence ------|4.45|| 44s Mun imp "Ser G8. Wi. canacloncees 4.40|| 4s 1934-1942 tax exm't __|/-.....|-...--| 4.10 
Mob’ le Se School 1943...J&D)......|.....- 4. 15)! 44s 1927-1929_______ P: 4.20 \te 4.30 % Groton Schoo! District— } 1 | 
fe Sewer Nov 1 1942.__M&N|______|_____- 14.45 4s 1930- ipas neat ak aie F&A) 4.25 |to 4.35) % 4 + ws. 3 ee lessees 4.20 
5s Dock Nov 1 1947..M&N]______]____- 4.45 Oakland 8 D 4s 1926-44 - « ine eee 4.30) Hite toed 3%s Bdge '55__J&J 64.05 wo 4.15 
5s Refunding 1949. ___M&s) a Pe 4.45) Orange Co 5s 1927-45. | | RS apIEI 14.40 *4s Water June '30-°39 JAD0 4.15 tw 4% 
4s Refunding 1937. -A& eR, ate 4.40) Pasadena 4s Jan 1927 -42. oer SEIS Se 4.35) *4s Water 1940-45__._.J&D54.15 tw 4% 
44s Water & Sewer’ 39.JaJ____- - 4.10" 4s Wat PIl't '26-'36._A&O'____-- Dis we 4.35 *is Water 1926-1938__.____ 64.15 to 4% 





b+ Basis. f Flat price. n Nominal 


* Tax free in Connecticut 
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: 7 To 
To ;| : | To | Sid Ask. |Net. 
Bonds. Bid. | Ask. | wet.|| Bonds Bid. Ask. Net.|| Bonds. Bid I ask. |Net. 
5 5 '45 J&D. 10914, 109%) -..||Berlin6%s1950__.__._ __ A&O. SS 884} --- 
Hartford (Concluded)— } BelxGovt 7 44s yly to '45 a4; 109%4 3 _ 
ofS Water 1929-1930. ____ 94% lwo 15/% || 8% Kati 1940, otter 19875) 10214) --- CTO ( edemnpiens rt 10674! 10734] -_- 
ta High Sch ea A885 ~~ R455 (tod dolge || Exelerss toga. J&J 1:5) $5 *| 777||Bogota (City) extias45_-Ak0 ‘on.| 104°4| --- 
Se SP oc 27. 93--- F&I) b 4.05 |e 4 Sola || paral .s f Ge ene 95341 oe%| 727 Bordeaux (City) 6s '34-.M&N, 8614} 87 | ~~~ 
{48 Munic Bidg '33_-_M&N/b 4.10 |to 4.251% Extl s¢ 78 1955.-.._. 99471 100 | 777lIB nos Aires, Argentine Rep _| 
. ry "26-27 Gg 25\% Bolivia( Rep)Ext &s 47-M&N| 99%,/ 100 ---|;2uenos Aires, : P gus! anti. 
4 +48 Perm Imp ‘26-27 J&D b 4 “a |W4.25% o J&D!) 10315) 105%] Guar 5s of 1909-1946 £.J&J pf88'\4' 901% - 
Hartford School Districte— ;| | Brazil 8 © ext 1941 -~-<-=-=+ JaD 93 12 94 1 leahed | Exten 6 \%s 1955 ea J&J, 100 j 100% 
odie Nena! 2047 - M&S b $08 |e Tie or 7ire rod 193°; 952__| f105 | 106 ; a Carlsbad (City) s f 85 °54_J&J| 101 ¥s| 103 * 
°4}48 Northeast 1959_J&D/b 4.05 \to 4.15|% | 8 £7 48 \coff.sec. 22) BOSS. =f J 621 63) -| > ee Christiania (Norway )— | 
*448 2d North 1944. _J&JIb 4.05 to 4.15,% | 6s of 1895... 2.2.2.2 le I’ ericl 62 12] _..|| 30-yrsf6s 1954...___M&S 1 a 
3348 South Sept 1955-_M&8.b 4.05 (4.15)% || Se of 1913... 222222 T oT ,63"| ail” 30-year s f 68 1955---M&N! 100°.| joi tae 
£738 Southwest 1944. M&N |b 4.05 |to 4.15 % 4748 of 1883... 22. le , ot a | --~||Cologne (City) Germany— | 
ais Wash't'n ‘27-'47_J&J b 4.05 |to 4.15;% || 4368 of 1888_... 22222777 | or D~ ‘ , Ext sf64s Mar 15'50M&SI5| 871; 87%] _.- 
4s West Middle 1937. _F&A\b 4.05 |to 4.15/% || 48 of 1900...22 22222 rire ly 22 p= Copenhagen 4s of 1901.M&N.! 86 90 . 
Manchester 44s '27-"28 até . ~=-} Son } pe! +484 te ee lf =a 54 sa 5%s Munic Ext 44. -J&J} hed 99'4 - 
414s 1929-1933______ KN} ------|--.--.]4.05 0 ates 9a Va kcal’ of ee asl Danish Cons cipal Loan 
t\4s 1934-19447 77 Men} __ -----|4-10 |Bremen (State) 7s 1935 aa, Beart acta! be T teat 40 ser A Fe 110 | +k 
aren (7) 40 (27-35-.M&N| 9634] --2-- | go> British —<¢ ng tg RI 91° | 2i2!| "Series B.-.- F&A! 110 tt iy eee 
mee tistown 40 1927 ‘? aan of 4 ee Fs xz H $098 pat A ae 45 Fe A| 104 i04 4 aa Dresden (Ger) ext] 78°45 Man wore 93 % 
is ‘und 928-29... ON | ‘to 94-25 | 3° 71000 Aa 11% el ay iid is ry (Ge any)— 
ds Fund 1930-35. __-_M&N|b 4.15 |to 4.25% 5348 8 conv Aug ope, Re "opi 9914) 777 mire 1926-28. ---M&Nb 6% |to TM1% 
Midd}: town (T)*4s 1930 F&A -aiiittiod Laka \4.10 | Buenos Aires (Prov / «4s 36I8. on +) o <) = Ext! g7s 1929-30 ---M&N) ol : 7.50 
New Britain (C) 3 iss bees 7s: ae leo ssc I Extl Peco pr 77-7 -A&O 993.1 100 | || Bxtl ge 43 1931-'45_--_M&N 7.65 
48 Munic 3idg 1948 __ } ‘UD [to 4.20) % i! . 4XUl ¢ os find Tit "| a L, I! ‘rg <for Germany)— 
4s School 1926-'40 -F&AD 4.05 |to 4.20 ( Chili ‘ Republic) 8s 1941 Fee 108 | 108 4 =| Prgakfors (Germe yr A&O) 614 |\to 7.69] % 
ts Schoo! 1940-'52__F& Alb 4.05 [to 4.20% || Ext 86 Oct | aia Ni lor! 101 44] -__||German Consol Munic Loan 
i BR Tag PRO £8 2 2 | reese A | (he opaic oon Shae anm ol 9535 -- 
f f °26-'43._F& 05 |to 4.20) % f S Nov 740---- 1 oe te | 7 SOR etal “bee }: a ( ( 
125 Sch i 1939°°- F&A ee 4 20 (Chili Mtge Bk 6 448 '57 J&D31) 98 98 15] | Havana Ist 6s shiphenee . Be an 4c" 
*5s Park 1926-1943_. F&A'b 4.20 |to 4.25 % || Chinese Government ~J&D15/ 12 133 cid ‘bers (Germ)7 i 850 IRS) 9814| 98%] --- 
New Hav (() 3 4s '26- 35A&0 b 4% |to 4.05 “% || Huku ing Rys ons. - &Oll! a7) ed Hungarian Cons Munic Loan! 
fs Sewerage 1927-'29. A&O\b 4% |to 4.05 % || 5s of 1896 £red hae ban sl) 75 78 | ---l| efg7%s 1945. J&I, 88%) 89 - 
"HAE 2 1940 tax-expt-AKO!b 4°) |to 4.05 & ds Vof 1898) 1981 eg 78 | ||Lyons (City) 6s 1954 M&N| S6'5) 87% 
434s Paving Mar 1936_.M&S pb 4% \to4 05 ve 4s (of 1895) I 931 gosee wre ge lM irseilles (City) 6s '34.M&N| 86%; 8714 
4748 1943-1952 _-—_ -g\2 1% to 4. = passes pen me Cee aaa F 83 SS oh || Medellin (Munie) (Columbia) 
8434s Paving Aug 37___ F&A 4°; (to 4.05 stan aie '27-A&O} 100%) 100%! | External 85 1948_...__A&Os 99 8) $0974) --- 
84348 Mch 15 27-35 _M&S15b 4% |\to4/ a! Gulombia Rep) 6448 ‘tina— | aj ie || Montev'o(Citv) sf7s'52.J&D| 99%! 100 
°58 36- 37-'39-'40-'41__A&O b 4° Ito 405 % Cordoba (Prov) Argent mrs) o7 98 7 | Oslo 516s 1946 -| 95341 95%l - 
°Se 1926-1951_....._~. J&D 04% |04.05% || _Extl s f 7s 1942-5 Wed 187, | 9874] ---]]Osle : hicwre (Gias3; Beaaa-~ 
New Haven (Town)— | | Cuban 5s 1944 opt 1911 -- F&A! 90 Q1 44 | Sinking fund 8s 1961 _. $&D) 101 | 101! 
*33¢8 AirL RR 26-29 Jag _..___ tian dhs th 4.10 ‘Extl” g 444s . 08 “FR ‘a | + a7 ‘| . 6 40--0 7 ‘ss 1966 I&J 96 
New London 4s 1933 _._ Ak&Ob4.10 [tO 4.20) 7 i 7o, Ji “15 pie \|Prague (Greater) City— } iy 
4248 Imp 1931-1935_--M&3 b 4.10 |to 4.20 og || | External” s f 5% "J&J18) 101%! |__|] 7's loan of 1926-52 -MEN| 9615) 97 
448 Park July 1942___J&J b 4.10 |to 4.20% ,. 1953 - : ee 7 oi tides Rio de Janeiro 8s 1946 A&O} 100°; 10) 
444s Water 1950______F&A 64.10 |to 4.20 & Ie ‘Eetet enna at _A&O 101 101! txt s f 8s 1947___. A&O} 10055, i01 
Norwalk (C) 343s 19290__J&J __._. as big EXts f 8s es 4 due +4 A&O! 1021;| : _-|| 7s 1960 (per 1000 milreis)_.| $80 $115 
és Ref Sewer 27-'28. __J&J|..----|------ i Ext sf 8s 22 due ‘A__A&O| 98 *|"68iz| 777] BP loan of 1909-34. £J&D) “90 |” 92 
4s Sch Mch 1954-1964...../....-_|-_.- ~~ ! Ext! 7 xt 6a 1940. 3&3) 103%) 103 eS |  Seplipiacndea - 70 | 72 
48 Sch Meb ty Sh). 2 |------ i Den og M xt ORR sep tke F&A “OO =. “O99 i | Rotterdam (C) ext 6s 64_M&N} 104 ey 105 
°4\48 Improv t 26-39. J&J'__.__ joocsce i Ext'l 5\4s 1955. a TER Pe Al jlo2™| "| Saarbrucken (City), Germany| } 
Norwalk (T) 4s 1942 J&D i Pe =! see Dominic in Re p oe $3. Mis +441 Ext 7s Mar 311935 tO. 9G 
Norwich—G & E 19 31. _ A&O D4 0 |\to4 25% ust Adm 5 ae rest I re 104521" i043; | San Juan (City of) Porto Ricol | 
4 Ys Water Mar 39 _M&sb 4.15 to 4.50 ©, ut h r ndies Gs 1947 Mes + & . 5s ref & imp 1927-36 .J&J - 
1'48 Refunding 19238--A&O b 4.15 |to 4.50 any «Os 1962 1953-_M&S! 102°<| 103 | ~~ “Ilsae Pane (City), Brazil 
Putnam (T) 434s 27-'46_A&O,......] 2.20.) 4 Ext! 5 is Nr, > 198% M&N) 10272! 103 6% external s f 1943_.M&N| 
4348 Water 1927 & ‘30 _F&A _.____|"- "On os ’ Pan gy et 6 “rt M&S "86 56 by External s f 8s 1952 M&N}| 104 | 
Stanitord (C) 4s 1942___ M&N bi 10 |to 4.20 % Finlind ssepuh 7 a A A&O oni fil 1 1Solasone (City), France— | ae : 
Stamford (T) 448 '27- 46 J&S.b 4.10 |to 4.20% || 6 Cae been Ad A&O!} 9014; O1 | nxt & 68 Nov 14 '36..M&N] 851s) 8514 
*4'48 School 1927-29 MAN b 4.10 |to 4.20 7 _ Class B 950... MAS 97° "| O71 Tokyo (City of) 5s of 1912—| i . 
04 48 School 1930-39 M&N 04.10 |to 4:20.% |! Ext'l A. ey ay ig id? -| 15 | 16°17 ted ann sf beg '17-52.M&S| 71 72 
*4343 School 1940-65_M&N b 4.10 jto 4.20) : France pee mint why ae | ot oa om | Trondhjem (City), Norway- | 
Stonington 4\48 28& 33. A&O|......|...-. 14% | 5% Nationa 931..-0-F 16/0819 | $20 |__| Sfext Gigs temp 1944 J&J! 99%! 100 
*Stratford 6s 1926-31_M&8b4 15 |to4 30 % oe — 1s! ay a, "| S24 son 1st | CANADA (New York Prices) | 
Torrington *5\%s '30-'35_J&J b 4.15 |to4 30% || 5s premium 1 loan of 1920" 17821 12] e009 ‘ Dominion of Canada— | 
*5\%4s Mund 1936-'4] I&I 6 4.15 ito 4.30, % 6% N onal pea i&D td O1 52] 114s Feb 1 1936_....__ F&A! 98 98 zs 
*Wallineford Town) i\<s 1 cf ext of L “4 G 1 > Jan! OX ‘ Ox | 5s re fdg Oct 15 '43_A&O 15!) 101 o] LOY e 
BOSS. OS, 43.48, “63-5 -|------|------) 4% | 7158 external 194 M&S 15! 102'5| 102%] ___|| 5s refdg Oct 15 '28_A&O If 100 '| 10034 
Waterbury 3 48 Sch'27-32 J&J'b 4.20 |4.10%) __* oe ext & loan °45_ 3 &015) 103"| 103 41 | 5s 193) peace A&O! 101%) 102 
4s Park July '26-58___J&JS b 4.20) 4.10% - German ext ‘es rose. Aé 15) 3h] bd || 5s Mar 1937_._..._... Mas 103'o| 10444 
4s Water 1926-1939. _J&I15 b 4.20 |4.10%| __- owe Ae M&S15| 97 98 |---|] $e Oct 1931......... AO! 101 14) 10234) --- 
ts Water 1940-1965__J&J15 b 4.20 |4.10%| __- BL | Austria 88°54 MAN] 97 ‘| 9514! |} 5s May 1952_.... _-M&N| 104'3) 105 
#}48 City Hall '26-'63__J&J b 4.20 4.10%) --- Graz(Mun my gg F 34 M&N| 85 | RA || 514% gold notes 1929. F&A 102 '5 103 
*444s8 Water '49-'93___J&J3 b 4.20 4.10%) --- eh ore Govt Fae 4 A&O! On! Q7 || 54s Viet Loan Dee '27 J&D) 11's) 1014s 
$748 1934-1964-_ |b 4.20 |410%| --- Haiti (Rep) 6%, 1 7iss'44P&A| 96 | bo | 5'4s Vict Ln Nov '33_M&N] 105'4| 105°4| --- 
4/48 Water 1930-44 J&J15b 4.20 |4 10%) -.. Hungary Kingd) 7 4s aoe | aes || 54s Vict Ln Nov "34._M&N) 103'4) 103 %4) --- 
t 48Bdxze, St, &c,'30-39I&T15 b 4.20 |4.10%| __- ladustrial “5 bene A15| 100!<| 100%! || 54s Vict Ln Dee '37- J&D) 108'5) 108%] --- 
44 Bde St.&c,'40-64J&J315b 4.20 4.107%) ... O'% notes 1927 - . Fink: | tte: || 54s renew Nov 1927.M&N) 1004 101}, - 
$448 1946-1953 ___ __J&J 15.0 4.20 4.10%) --- Industrial initio | gg! 97 5448 renew Nov 1932-M&Ni 102%%| 103 
54 he eee oe” 04-5 IRS b 4-20 [4:10%| 2) ast M coll 7s July oT seb! os »| 94 Alberta (Prov of) 68 '30.M&N|____.°|___ 50 
0448 1926-1934... J&I15,b 4.20 14.10% | __- Italy (Kingd <8 'S 'J&J\u$37 °4| $38 | ___|\ 58 Apr 18 1950... SS016).....-}...... 4. 
West Hartf'd 4\48 1943. J&D BE leoneee | -- Ba aut Consol... 1925. ._|f 3914] 40% British Columbia (Prov of)— 440 
West Haven Union 8 D— } | 5% ‘Treasury notes SOsonly Ser || 6s July 15 1926....J&J 15|}......|______ On 
4348 May 1 1927-'56_.M&N/__..._|_.____|4.10 Japanese Governme os D311 65 “7 | Oe a 1S POG6. .cxctee Bilccenccl.«.ca. 14 95 
DELAWARE. | 48 £°54 opt 10. 28 tes Ja&sic 86 S7 _.|| 4348 Feb 2 1928...” PRR adctecleacand 4 35 
38 Dec 1 1927 opt 1902_-_J&D)_____. je s~2- 4 4s * Jan 31 opt aft'2 F&A! 95 ; 954 Calgary 5s 1933_....___. Pl Ricci bnaewe se 
4368 60 opt any date 105_J&J| 1044) 10534] --- Sf 64s fees" Ltd- ; | ; 5s June 15 1935....J&D 15|.____- ------ 14 
£368 1961 opt "22 at 105. _J&J) 104% 105%! -... —— anne 0, M&s| x9 | soul. 5s July1 1945... & Nth tlle seenanins 5 35 
Dover Spec 8 D 5s 27-'46 A&O|____-- |------ (4-50 one pm 68 ‘70 M&S! 100% 100% | Galt 434s Apr 18 1931_-A&0 8). ._22 2) 077: - 5.18 
Kent Co 41:8 1945-1950. M&S|______|""777~ 4.35 Mtg Bk of Denm’k 6s 3&D30| 10% 2| 109 |---| 44s Bl Pow June5 31 J&D5|_. 22227777 ‘a 
NewCastle('o 4 148 '26-'343&D1b 4% to4 25)’, | New found 6348 °36.- 1 102441 103% | Halifax N 8S 4s July 1945... |______|___-~7 ; 0D 
5348 1926-1928... J&IO4', to 4.25 % x 4 js 1924 & 1043 102 4| 103 4 = 5s Jan MUON dcnteriaknaditlosaceslessane 4°90 
5348 1936-1944. ___ | J&J edited |------ 4.45 . Ate oa en” ine r} lat M&S fla7 i oie Hamilton—4s April "32. A&0) eS ‘O05 
Sussex County— sic; | Netherlds Gs °72 (flat). .M&:! "107 42| 107%4| fe Elec L & P 1941... A&O)...---|. 2202 Sob 
58 '31-'70 opt '32 at 105J& lib 440 to 4.45 Cont; 08 1972 ae B.-.-..- A&O 104 , 10444} Lachine P Q 5s 1954__. J& 1) teeta belted 233 
Wiim'gton—4 b¢e ,28-'37 _A&O) (ap ae Sieeseee 4.30 . Ext ~ ae as 10a WER 15| 101 A Maisonneuve Q 54s ‘30_M&N!_____. ee) 
44sBldg—Con' 53-62 M&S)... ---\-.- --=14 45 n Extlef Ge 1944 ae F&A| 101 | 101%! |. 5448 May 1 1936_____ M&N ......).-.... | 
7."4¢ | jin ite diana o4 4 § « -— enw ; | 2 | GA - > ait a 
fo Oo OER nel Ll Sree Set ieaa-aneaa 865/197 "| 2-1 MBC gold Rebs tor -Faaal ---.|-___leos 
Dade Co 5s Oct 1947-'54 A&O)__... 2). |? |. 40-yr of 54s Yoved wrdit 100 4 103! oat ies pancreas oy D2) .-----|------ ret} 
Duval Co 5448°32 op'12 M&N) 100 jncwene -32) Panama Rep) ext 1944. AKO 193%! 10316 44% gold notes 1927. M&N|____-_|--> 7 >” ono 
5s Armory 1944_.._.. J&J|_.....|-__ ~~ 4.75, Peru (Repub) 8s eh aan 98 | ggiz| ~~ "|| 44s May 1 1945....M&N|_..___|__.--~ beet 
Everglades Drainage Dist— | ee Bxtl sf 7148 1940. .Mé O| 66%| eA 7" } 4s gold 1930..._.__ eR ee 4.55 
$e 1933 to 1941_.__ 2. |------ )------/5.25 Poland 72 92.2 BOS. A| OSC 88%4| ---|| 4s drainage Juiy 1 i casodksnnaca 5.20 
548 1931-1948... ____ J&J)---.-- |7-7--- jo-49 extl i: me ; a 7841 A&O 110%] 112 4| ___||Montreal 58 Dec I 1946.020) .......)<n0e- $90 
58 Refund 1935, °36, ‘37 le on!) CUconsland (State) 47 F&AI5 104%! 10514| ~ || 588 f Nov 1 1956....M&N\_..___|__.__- ak 
"38, "63, ‘5A, , J&d|...... wanna (9-20 Extg 6s Feb apie’ tate) | _— || 44s May Re a cat ca a | occcesleooececs \4.85 
Hamilton Co 5s Feb 7°48 F&A| 98 |__...-| ___ || Rio Grande Do Su 9 ete 102%! 102% | 4ks Jan 1944... cae oe 4.85 
Hernando Co 58 1944..__J&J| 98 |____~~ | ~-<! tesla Ghee se a8 AKO! le 1Bhe || 48 May 1927_....-""7" RS eee s-50 
Fr ogee 1 "36 Jas|-....- oppeba 448) Bie eat eupe 18 J&D)-~2222\s 14°*| =" 2] 4s May 1 1938 £-----M&N)-..---}--2-2- ss 
s Feb 1937......._P&A!...... |e----- aR Goo eee Di w. 108R1 ~~ | || 48 May 11944.__.___ + a ee 39 
Iseksonv 8D Nol Se Apr °45)-...--|222222 4.75 Saar wey wien eh aie eS 10614} 106%] -~"||_ 344s refdg Ma 1939 -M&N) EIR MORES 4 = 
Key West 4 he OF ----- 3! evsuaiiecaue 5 oS roel eee { (Benail) Beane of — ; *| || New mes gto 3/48 begs 3 REA Rreieg: resi 
Miami 53 1926-1944. ___ eocecelooeooe!) 2) San | af Laas Saree 3%) 104%| | os July 3 1990......««... Jo eweccloccece 5 
rrr Munic linp'27-"55M&S|..__.- |------ 9.29 > © external loan 5808.58) rate] io >| | = 1932 opt 1902.......J&Ji__.._.|...... 4.50 
6e Schoo! 1940_._____ J&D)...... |oee--- | 5 Ext | Ks 1950 “1956 -__M&8 O06 Z 97 ‘| North Vancouver 5s ‘60. = | | --<-- a 
Urange County 58 1944. _J&J, 100 |____ ~~ -s- | Ext! water fe ar coienit $130 $155 | | Nova Scotia (Prov) — on 
Pensacola 44s ref 1941__A&O _.._..|____ ~~ 4,50). 7» 46 (per 1,00) 042 M&Bl os! 03 | || 44s Aug 1 1926..____ F&A! ..._. — 4.25 
6% School 1927-1951..3&J\......|_..__- 5 | Santa Fe (Proy of 3 1942 "J&3| &8ie! BO?! . Ses st ant en \4.85 
Polk Co 5s Road '26-'40__J&J\-...._|__- ~~" 5 | Sein te pt oe SI y citi of)| . fa | 6s Nov 15 1930_._._.._M&N15|_____. lacwae | +7 
St Augustine 5s 1955___..J&J)-----_|--- 77° 2 | Serbs Croats & Slov ‘MAN! 91% 92 | Ontario (Prov) 6s °27.M&N15\_____- ce = 
St reap rer FoF be tah (| caliente (achat as 4 Swell 7 hg Shige J &D 15 104 ‘ 104 [| - 6s Sept . oes - -- eae wee e|-----6 ; 25 
448 June 1964.......J&Dj......|_..... ee mere eee ae _ nN 42 | 5a Dec 1 19296........ = . j4-£0 
Tens 58 June °55 op °25 J&J'......)_..-_- 4.59 | 5iys exts rnal 1954 . ee ior 1" tQ9 | 4kn airgap piegrete M&S). ... -| ~---/4.75 
58 Mun Imp ‘62 op'32 J&D __..__|---- = 4.55 Switzerland—§ as + abba 104 104 ‘ ? | | Eee: aS [------/4.75 
5a W W Purch '26-'72 F&A\_.....-|__..__ 4.99 54s External i” voce Ja&aJ 114 115 eS epepeereicetes: J&5}... .|.- ~~ (4.75 
FOREIGN GOVTS. | 1 8 of bdaaine oes Veda pee | Ottawa City 58 °26°45--J&J b 4.25 \to 4.40 % 
Antioquia Col (Dept of t 5 of Mexico O45 “ Jan f 40 66 6s Munic Imp °26-'50__J&J\b 4.30 |to 4.95 % ‘ 
Ext! sf 7s Ser B 1945. JaJ s 913¢/ ... 5s ¢ Ext L'n 1945 £._Q- an! 41 4 sie "34, 35. ‘44... J&J leo 4:85 
Argentine Repub —73'27 PaA 101 ~ 101 wal seu Assenting ii 1&D 1 5 = | 34s Sew Sep 26 '28._M&S bh 4.25 |to 4.70 © an 
oternal 5s of 09-'45..M&S, <7 54 oau| 777|| “guid I age e 24 cou: f 2614) 26% Quebec (Prov) 5a 1926. --J&D)-.....|......\4 1) 
ts £ loan of 1897 __-.._A&O y$72'; $7314 1_- harut ts June 24 coup on J 2814| 28%) --_l|* 4a f 1950. -- M&S82|._....| 485 
Ext 6s of '23 1957A.._Ma&S 99 99%, _.. 4s Ext 1910 July pig ae 25% <5 | Quebec City 34s g °30__J&J|__..__|.2-2 774 85 
lst @ 6s pad hrs ae 6325 98! : 98 (oe aa pvpde aged a OF , abu 16 34s July 1 1933__-. ---J&g Sees PES : - 
Sink fund gold 6s 1959. 9S 24 ¢ J ee | ——— GAG > ye Ie 09% Regina 5s 1929_..____ ‘ J-o---- |--+---/0-2 
ery s f fis et 1959 - Ped 9S ‘ on : ---|)/( Metis ea = 1946. 5 ean eS < ‘ St Reotien Man. = Ss _J&J2) ~s<-<=<+«+ er 5.60 
Extl s f 6s 1969 x YS 95 74) - : i cas ant > ——e . : ‘ Saskatchewan Prov nce)— | | 
Australia (Commonwealth)— | den {Gems ene Se. | | || Ss 1943 (non-call). J&D15|..._.. | ences 4,90 
Ext 53 July 15 1955 J&d15 Or} SOX one wages s C7 1951 —— J&J' 93 93141 4\%s July 2 eae ooe-ee yeex | 4% 
OMatl se t'7s Tore AY &D Baie peacd) 777) Bergen, Norway. 8s “45 Ma&N gts : ‘Oo Oe 19ST Lee J&D320 b 5.35 'to 5.65 % 
Austr'an Govtsf7d‘43_J&D 100 s 100% ---!| 25-yrs f 6s 1949__ -A&O’ ' { g! ---' 58 1927 








b asis c sais 3 to ne f at pr n , r r n o p re 2 rr » r Tr rubles fla s Sale ice - 
B 3 5 th £ Fl i Os + Nor i z ! t 3 £20. n I ylla s pe u a) . t 
. é ice. In La dk n. sa tadian price. ‘ Do na . ‘ ; : " 
t Per 1 000 Sattde °. u Dollars per 1 000 lire flat. 0 Dollars per l 000 f raocs. wo Dollars per 500 francs. y I er £200. . T'ax-free in Conn Zz I er£é 300 yond 








40 STATE AND MU2 NIC IP AL BONDS ve. 122. 














To “To To 
Bonds. Bid. Ask. Net Bonds. Bid. Ask. Net. Bonds. Bid. | Ask. Na 
Toronto 5s 1926-1936 J&z&JI 6425 t0490% south Ue i School District— Fifth District Levee— 
ae 1926-1929 aie J&ajJh4 ) todas 048 Apr 17 1926-1927__F&A ob 4 53 1950 opt 1940... ...- J&I 99 i menia nae 
As 1930-1940 Jas / 4) to44 Terre Wauce—4s 1927 &Oo..- Se iE 5s 1952 opt 1942______J&J oe tntcnee —— 
6 1940 } JaJ ie ae 04s Sewer 1930 _Fa&Alo.... Sa 5s Oct 15 1962 op ‘'52._.A&O0 ” legen see 
1+ Jan] ; O° ee Saas i /Terre H Sch C 48 °26-'31 M&S ob_- 4 4 58 Oct 15 1963... RAAOLS oo leosebe ‘ 
444s Jan 1 1955 J&J } 'VigoCo4!4 Dec16'26-27J&D 0- ; 4 5s 1957-1967_.-...-_A&O15 we lencvas oes 
s £ July 1 1948 J&J 1.95 5s 1959-1969......-F&A15) 99 /|------ os 
; July 1 1944-45 J&J i.55 INDIAN TEASTTORY See Oklah oma Lafourche Basin Levee— 
Vancouver, BC, 54s ‘39 A&O)|-.- 5 IOWA 68 Jan 1954 opt 1944- S&5i 102 jaccace » 
Slew 1952 PRA 5 444s 1927-1929 J&D 410 Lake Borgne Dist Leve 
de | imp Sept 9 ‘'27.M&S89 47514 is 1932-19 J£D 41 s De 52 opt 194 I&D lf i: a 
is St Imp pt 9 °42_M&5 495 448 1954 ) jJ&D 419 New Orleans 5s Oct’ 27 3°2A\.OQ } i tick 
“ir I ) 1 AX&® 1.95 1 1'4 i’ i MAN 1 20 5s Pub Belt RR 4- 49 iJ se SawWedel sce 
és Idec 19 1&D 4.45 | 1 ! t 1“ f MIAN 1.20 5s Pub Belt 1950-59 1&D 10 eee 
j 1944 MAN ss U i 4 s Paving 1927 5A } --- 
4448 June |} is J&D | 4 . M&N 1.1 14s Se } ped $435 
is A F&AILS r r ) M&N 4s Floating debt 1948 QO. * al wee 
GEORGIA ; 1A N 5 is Constitutic ! ; & J i a 
th f > J&S 4 j “Zu N 1S 4s Publicl t 1959 opt 
{ } J i Des M 942 (old ur tad _ 
$498 Jar 27-1935 J 1 58 Municly 926-1957 JAJ 4 4 4 ) Pub Impt “4 pt "28. Ja&J --- 
All 1045 JAD 1.4 4$'48 19% 4) MAN 1.20 Orleans District 
\t june 39 1944 4.2 44s V 1932-42 J&D)_.. $.] July 1930-1939 J&J w<| ooo 
Atlan 144s Jar 10. J&J 1.4K 4s ¢ 1! 1926 --JI&d 4.1 + July 1940-1949 IAS, 10 --- 
145 ver | 127 14940 J& Jib i to 4 # ( nt iz 194] ) JAJ =. 45 s Jul 1950-1959 &J ‘ o<«| eee 
| 1°41 & 1& J 4 Des M Ind 8 D4%s '32 lad 4.6 i uemine Parist Ban 
tu | = I lo M ‘ vA s J ) Mi 4 8 ; 4 s ’ 9 &é jt 04 “4 oO -~-- 
s ref 1934 J&A SRLS POM askac Daceie’ ‘ 4.20 1 n District 
4 I 1] f) A&O : ; it i M&S ID ¢ 1944 {AN } ce 
Kibb ¢ i% 1418-49 N 120 Du hue ¢ 3 "2F lad + 20) s Ju 468 ts -<-< 
larke Co 58 19 +) J j } t Dod 8 Fund ‘39 AAO 4.2 Red RK rA& BB Di t 
t i926-44 J&J6 4.20 to 4.25 % Fremont Co 58 1926-35 IAJ b4 to 4 s 1950 Series B «oO 1060 -<-- 
4 Refunding 19 J& J 1.30 Jackson Co 5s 1926-30..A&O0O\b 4.25 \to 4 J ps Mar 195 of 1943 M&S ) -- 
louherty ¢ Marshalltown Ind 8S D ) 165 Series ID FRA  j\eneee --- 
93 School 1|927-1948_._M&s 1.3 City Hall 1926-39._.M&N}|) 4 20 ito 4.2 Sh port 1929-19 PAA) ------ ------ 4.4 
Macon 1 , Met 1YZ2H {) j 4 Vlarsh tow! ys 1932 9236 . __ F&A ~ e 4. 
4445 W WV 1926 1946 I&Jib 4 to 4 2 4%s Water 1929-42 A&O |b 4.20 ito 4.25 5s 1937-196] 7k A = — 4. 
4s Pav & Sew '26 10 '39_J&JI|\o 4°) (to 4.10 ' 4°48 Water 1943&'44._A&O/b 4.25 |to 4 30) % 1448 WW & Sew'26-'54 J&J 64.10 10 4.45)% 
Pulaski ¢ 8 1952-458 IAS 1.50 Ottumwa 44s June 1936 ah a 4.21) Tensas Basin Levee District— 
Rome 4 O26 T&S 1.20 P ( 4\%48 26-32 A&OTS j ) Ss Jan 1957 _ Ja! a Boeowees o= 
4s Munie bldg 1927 39_A&O)) 4.20 to 4.3) + Funding 1926-35 1&1/b 4.25 |to 4.3 
snnmat 4'45 re! 1944 J J . 4.1 u (i MAINE - 
" 6s Dr inage 1944 F&A 1.1 6s | Aug!5 35-"45FP&Al15)__- Su aaa 4.50 '54s Bonus Fund ‘2¢ )J&D DO to 4.15 % 
t'4s Refunding 1959__F&A 1.15 6s Ref Aug 15 1940..F&A15 _- 1.5058 Hway & Bdge °27-'54.A&0 9 mw 4 
malding Co—5s 1926-40_J&D 1.340 58 Fire Fund 1926-3: J&I 0D 4.15 to 4.25% 48 Sept 1 1926-1953 M&S NM) 
4vainsboro 6s 1926-50.-.AK&0 jn 4.50 5s Police Fund '26-'33.M&N/b 4.15 to 4.25 4s Highway 1927-1936_._.M«&s ’ ) - 
Idosta 5s 1927-42 _.Janb 4.25 to 4.35 Sioux City S D 58 1941._-_J&J|_..-_-!}_____. 4.25 4s April 1928-31 tax-ex.__.A&O 9 LOO - 
are ('o 58 Sch 1926-31 I& J). . 130 Waterloo is State Pier 1933-1942.._.M4&S 32, 100} - 
5s Road 1942-1949 JAI). 7 4.45 4448 W W Jan 15°30 J&J\_. a tea 4.20 | Auburn— / 
Watkins S D 68 1931-50_M&N ‘ 4190 Wo odbury Co 5s '27-'32__J&J\b 4.20 to 4.25 43 1935 & 1940 tax-ex__J&J -- 2s eveous 4.26 
Woodbury 6s 1927-49 J&D H Fe 4.90) Aucusta 4s 1926-45 ‘ ¥9 100 --- 
KANSAS. Bangor— . 
IDAHO 41448 1926-1933 _..-J&JI\b 4.05 to 4.10\% 43 Ref Wat '35 (tazable) .J&J ------'------ 4.30 
544s Impt 1941 AKO . 4.25 °4'48 Soldiers Compen °34-"52)___-- i en 4s Fund 1926-30 tax-ex_J&J v9 Se 
Se Highway 1041 JI&S 4.25 Atchison Co Bath 4s Ref 194] tax-ex_J&D we lenses “<< 
4%s Cap Bidg 1930-39 I&S 4.25 4s Refund °'29 op '14.._J&J|..----_}___.- 4.20 |Biddeford 4s 1927-35-- MA N IS 2 2o--ne' oo 
44s May 1 1932 opt 1921_J&J 14.50 Emporia— | j Brewer High sch Dist = 
4s Highway ‘S5o0pt 25 JAS 4.59 4\48 Dee °29 op "19__ F&A S 2 ee j 1026-194 MA&N 4.10 
448 Highw 947 op 27 J&I a 4.25 ‘Emporia ye 43 AS 320p'22 | EST | RARE 4.50 Gardin: r Water District— = 
44a Ref 1927-1928 -A&O -/4.2) Ft Scott 44% ‘Be op 7 Ce eee 14.50! 48 1934 (tazable) SeSi Bl iscaaces oe 
4Kea Ref 1929-1945 ' | | eS eee 4.2) Galena— | | | Kennebec Water District ~ F 
ts Jan 1 1944 op 1924 lc ccwselunaene 1.50 5s W W 1926-1943_...J&D.b 4% |to 4.30) | 4s Refunding May 1 1953-- 95% 9934; --- 
Blaine Co 5s Feb '27-'31_J&J Sat (eS ‘ 17% |Hutchinson is 1931 (SE! NEReier. \4 25 |Kittery Water District— 
Boise City S D 6s Julv 1 448 Pub Bidg ‘61 op "RIPE ccscee pres 4.25 5s Jan 1927 to 1938__.__J&J F .. 4.30 
LC J&J ape ee 4.75 Kansas City— 4| | Lewiston 4s g Oct 1927._A&O, 9 otnehel ee 
5s Feb 1 1942 | a 4.49 |Portland— : 
ILLINOIS 4%s Wat & Light 1944 Te) ERE ER 4s Aug 1 1929 tax-ex__F&A YY 100 eco 
4%s Serv Comp 1926-43_FRAb 4% \to4 10% 4\%s Sch Bidg 1929- MeL ipa 14.35 4s C H ‘'27-'45 tax-ex_A&O 99 100 ee 
44s Aug 1 1930-38_..._P&Alb 4.05 to 4.10 % 4448 Wat Plant Pur "39 83 AEA CA 435 4s High Sch 1936 tax-exern. 93 100 --- 
4s May 1 1927 1935 _M&N'b 4% to 4.10 4%s mes Sh See, 7 ae pee 4.35 Portland Bridge Dist (tazabls = ee 
de Highway 1929-1940._.May b 41% w4.i0) % 44s Imp July 18 Nas ald re F 3s July 1926 to 1939_M&S5 4% to4.15 % 
4e Highway 1927-1928_._Mayb 4% w4.10,% Board oF E Education— | | Portland Water District— 
4a Highway 1941-1943._Mav|_.....}.....- +.10 4\48 1927-1953._....P&A|....-. parE 14.39 4s Funding 1928__._._.._ JAD, 9944; 100 | --- 
4s Highway 1945-1954..M&8 _______'-- 1.59 4%s 1926-1953 .--J&J|_.....|_.....|4.30 |Saco 4s April 1939......A&O; 98 |------ --- 
Ohampaign County Sch Dist 4%s 192 9- 54._J&J rae eee --|4 35 |South Portland Sew er Di : 
5s ee 1927 1943.._M&Nb 4% 'to 4.15 Sedgwick County— } | is 1931-1950 N ‘ 99 
Ohicago 4s 1927 | > | ee ion! % 5s Fund 1926 op 1915__J&J!...---!_--..- 5 Washington Co 48 1928 MS a3 9s | _ 
48 1928 to 1935 (| | ES Epa eye 1.05 4%s Bree Oct ‘270p'17_J&J|_-----}--.--- |4.50 Waterville—4s g July 1 1927 SOM locuase - 
ts Jan 1930 & 1951 aS 1.05 |Topeka— } 3448 Sept 1935 ikasadelectoad 4 
ts Jan 1947-1939 ) |S | Re Fae 150 5s by: JO UE eae eee | 4 MARYLAND . 
ts Jan 1927 1941 J&Ib 4% 0410 % 4* 1926-1933 §- = eA 64.10 to 4.20, % 44s Aug 15 1926-33 F&AI59 4% 04.15% 
No W Pk 4%s 1926-27 _J&J)_..-_-j|------ 1.10 4\48 Elec cise 1000. . EN ccacalsenecs 14.20 |4'48 Rd & Bdge 28-40 J&D1I59 4% to 4.15) % 
No W Pk 4s 1926 -28.J&J|._.....|.....- 4.10 Wichita 5s 1929 op 1919. c ° es pee 5 48 1926 to 1928._..__-- b 4% Ww 4.15% 
W Chie Pk 48 1926 27 .J&di .....-lecoace 1 Wyandotte County— ! ; 4s 1928 opt 1923..-.---- JX DO 4% (tw 4.15)" 
W Chic Pk 5s 1926-27__J&J Re, PGS e | 4 4s Bridge ‘32 to '41_.P&Aj|......|...... 4.25\\48 Jan 1 1929......- _..3&J>0 4% 'to 4.15% 
i*nicagoe Sanitary District— || 34s 1926-1928 --—- _...-F&AO 4% Ww4.lii% 
4\45 July 1 1926 J&J 4 KENTUCKY. is Roads 1927-19: 30. P&AD 4%% |w 4.35) % 
ts Sept 1926-1931 M&S b 4% 04.05 Ashland — 448 RoadsJ nel5 26to 28I\D 0 4% 4.15 % 
4s 1926-1915 J&Jb 4% wo 4.10\'% 5s Sew iape "39 & °37..M&Si__-.. = 4.50 Annapolis 44s W W ‘42 A&O DO 4.lo to 4.25 “ 
Cook County — | ie Cie Ges Sls Gls caclaccansloawae 4.50 Baltimore—5s 1927-1946 M&S 9 4.15 to 4.25) '% 
figs 1927-1940 A&Ob 4% to4.10% Be W Clnnder _ 5s 1927-1961. AKO 5 4.15 |W 4.25) % | 
ibys For Pres °26'43_J&JI5b 45% w4.10% 6s Ct H Dee 15 °38.._J&D15 ..--.-|....--| --.|| 5s Gen. Imp 1943-45 Mis oaiirie te 1.15 
4s Ser K 1926 1941 JI&Dib 4% 04.05% Covington— - Water 1961 ooefkOl-- “ . 4-15 
is Ser M 1926-1935 J&Db 4 to 4d 05 6s WW Janl15 °'27-'36 J&J15 ------)...-.-'4.50)| 6s Mar 1 1927-55..-.M&S, i903 | 14 
ts Forest Pres (27-34.Ak0b 4 to 4.05% 6s WW Janl15 °27-°31 J&J15\ ..-.--..|....../4.50 ri s Mar 1 1955. ----M&S) 105 | 106 
Hast St Louis— 6s WW Jan15 '32-°61 J&J15'...-..|.....- 4.50 48 W: ater 1926.......M&N S | Ysieg 
44s ref Sept | '28...-Sept)...... . --/4.25 4%s Funding 1926-48. F&A,...-.-/....-- 4.59 4g Aue 1 1081 ..<<cc- FAA 9s 98 '4/ - 
Elgin Sanitary Dist— 4%s W W 1926-1951_-J&J\|_.....]...... 4.50 4s Annex 1954_._---.- J&D;) Y* 98 4 
5s 1927-1944 M&N\b 4.20 'to 4.30 % 4s Water 1927 ‘i | a Cay 1.59 4s Parks 1955_..----- M&N 45 OS }4/ -- 
Moline tgs 1926-1922 J&I\6b 4.05 to 4.15 % 4s Fundg 19. 52 op "42 |, ? | ae Sees 4.50 4s Mar 1] 1961..._...._..M&S)} %*% 98 4] -- 
Springfield Sanitary District Frankfort 4%s '27 opt '17_J&Jj..--.-|.....- 4.60 4s Aug 1 1961..-..-.- F&A, YS U8 ig] -.. 
4%s 1926-1944__.....J&D)b 4.15 to 4.25 % Harlan Count wane 4s School 1933-1939. ..M&N 4 
5s Rd & Bridwe °49-'52 M&N} Pe ee 3s July 1 1930....-..- J&TI 9S's 100 — 
INDIANA (see footnote 0) Lexington 4s 1945--..-.- Ts acsone heme -|4.25 3%s Impt 1940...--- J&J; YSig) 100 | --- 
Cass County— Lexington 8 D 5s 1938. a twatecl oa ---| 4% 3.48 Mar 1945 .-----M&S} 95'3; 100 --- 
04s Bridge 1926-33._M&N15\0b 4% to 4.10 % Louisville — | 3\%s Refunding 19: 52 _ Jas 9S$',' 100 j ..- 
East Chicago - | 5s Schoo! 19962... ~~ A&O) 111 Oe os ae aieied 348 Sewage Impt "20. A&O St) s7 | — 
o 68 W W 1926-"29_._M&N\b 4.60t04.70% 4%s Hospital 1951__.__M&S8) Lg ere —_— 31 4s Jan | 1927 J&)| 92 '------ --- 
Elkbart ae | 44s Se on Impt 19: a A&O) 105 lsesace ---,| Cumber'd 44s W Ww Loe A&O 4.15 to 4. gr iy 
40 W W 1930-°75...A&O}_...../.....- 1.30 4s MunicImp Decl ° M| a ee ae tal igersto Wh— 
o¥vansville—4s Ref 1932_J&Jio__.__|-.---- 4 As Paee 1000. ccecnsss J) ay Seen one 5s Water 1938-1987..-Ak&O% 4.20 to 4.40) % 
o4s Ref 1942. - EN: cats clawnanct i 4s Refdg July 1 1937-- J&J ae ---|| 4%s 1936-1986. .-.--- A&O) 4.20 to 4. 40) % 
oFloyd Co 48s 1927 0 Ss c.clubub de 1 4s Sewer 1947 &A} 99 |------ --- | Washington Sub San Dist— 
oFort Wayne Sch D 5s 1933 asaleone 14 43 Louisvy W Co 1946__J&J} 97 [- ocees] one 44s Se wer g 1973- coh 64.20 w4 30, % 
oFfranklin Co 4s '26-'30._J&Diob____|_----- 1 4s Loulsv W Co 1950__F&A| 97 |..-- na 5s 196 __.|0 4.30 ito 4. 40) % 
oGary Sch City 4%s Oct 1943)... ae hl 4s Sewer 1965-_-_. ees BOE Misecceccl con MASSACHUSETTS 
oHendricks © ounty — 34s gold refg 1940 -~M&N| 90 |-...-- ---|'48 1926-52 (tax-exempt)._Var| 100'()....-- ‘ 
42 C H Jan 15'27-"32.J&J15\ob_.._|....-- 1 3\%s Refunding 1943__J&J 7 eer ---|'3%s gold Suly 1 1935-_- jJ&aJ a) Dee 
Ludianapolis— _ ; 3s Sewer & Park 1941..J3&J|; 76 |{-...-- ---| 34s 1956 ref (tax-exem).J&J| YO |------ 
vf 4s Track Elev °31-'47 J&J|_.....)..--- 4.05 |MecCracken County— | 3s 1937 reg (tax-exem) J&J| 96's)... 
4s Park [mp Jan 1 '27--J&J|_...._|---.--| 4 5s Ref 1933 opt 1913._.M&S/..-.-- linea 5 |3%s Water 1942.....-.- Jas) 92%) -.- oo 
04s Fire Dept J'ne 1°41 J&Jjo.....)------ 4 58 Ref 1933 opt 1923 ee oon ‘Raatetraaee 5 3s gold July 1944.....M&S| 92'%/-----. es 
04%s Sch Fine 15 40J&0115)__.2.-]-..--- 4 Owensboro—4s ‘31 op “11 J&J)------ pepeoe 4.4038 April 1 1929 .......- A&O| Y96'!-..--- — 
04448 1926-1955... .--.J&J|......}.- 4 4s Street 1930 op 1515 o* ae PES 4.40 3s gold May 1929__---- MA&AN| Q96':/-.-.--- oon ie 
03 4s Hospital 1936 eS a 4 | } | 3s Met Sewerage 1936__._M&S/} 90°%;/-.---- a 
o 3 igs City Hall 1939. .J&Jjo.....)---- 4 LOUISIANA. } 38 gold July 1 1939_._...J&J} 55%4/------ van 
oindianap S D 4s 1926 ___J&J o_____}----- 14 5s Port Comm'n ‘27-"! 54_A& :O|b 4.25 |\to 4.50 % | 3s gold Water Jan 1 1941_J&J 87 ee ae 
o4s Bidg Sept 1 1946_.-J&J)o___..|.---- 14 5s Port Comm'n '26-'59._J&J'/b 4.25 \to 4.50 Arlington 4s 26-'42(tax ex)J&J)0 3.50 |to 3.85| % 
03 48 July 1 1941__._-. J&Jjo pained cancel Ss 5s Port Comm'n '26-"55..J&D/\b 4.25 |to 4.50 % Attleborough— | 
05s Oct 20 1926-39_AKO20)0__...|------ | 4 44s Ref 1926-1964 __.-- F&A b 4.19 \to 4.25 % 3%s March 1935----- Mas} 94'<}......] ... 
Kokomo 4s 1927 -1931 -_M&Slob_.__|..-.-- 4.95 4%s Port Comm'n '27-"57M&S } 4.25 |'to 4.50% Beverley 4s 26-'36( tax ex) A & 0/3 53.50 ita 3.891% 
vLa Porte Co 5s '26-'28.-J&Djo_._...|.----- 4 05 Alexandria 5s 1926-: — 64.40 to4. 75% 4s 1927-1945 (tax ex) - M&N | 3.50 \to 3.85) % 
oLoganspt — Atchafalaya Levee Dist— | Boston— | | 
04 4s Sch H ‘26-37 S&P 15\0b4 05 |to 4. 10 % || §s Sept 1932-1972_._.M&81 5| og | ...| 4%s Tun 1960 tax-ex- ARO 106 il eeeces | ane 
Marion Co—4s Ref '27__J&D\o____- Jeeeece | 4 || 5s Dist ref & imp 4 Mas SOD Sa lectuce eo-|| 48 July 1936..........J&J| 98%)|-...-.. | eee 
oRichmond—4s 1927 Masi. lo pocew Sere anaes | 4 Bossier District Levee— | 4s Apr '27-'37 (tax-ex)- £83) 1 00 a Seana 
oSouth Bend—  “h ” Cee A&O} 100%4'_----- } ---|| 48 1926-1939 (tax-ex)._J&J 190 %| awawde | aoe 
%s W W Nov '43--M&N/_.____/_.-..- | 4 ©; eo District Levee— } | || 4s Tunnel & Sub 1948- 3&D| 9714)------ nals 
04%s W W Dec '43---J&D)_.-___)_--_-- |4 5s 1951 opt 1941. Sa od J&J} 100 |.....- ---|| 4s Sub 1957 tax-ex_._..A&O} 302 |----..- males 
05 48 1931----------- M&S/....../....-- 4. 05 Caddo Parish 8 D | || 4s Sub 1958 tax-ex_--J&J| 102 | eacnee one 
05 4s 1941--..------- M&S’. ._..-'....-. 14.05! 58 School 1929-1943, J&s a 14.50'| 4s Tub & Sub’59 tax-ex_J&J 102 !|.-...- cae 





bd Basis. f Flat price. n Nominal. c Tax-exempt; under a law apereves March 9 1903 and which went into effect April 23 1903, bonds issued after 
that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 
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| i j “To | \ To | i | To 
Bonds | Bid. | Ask. [Ne t. Bonds. | Bid. | Ask. Net.| Bonds. Bid. | Ask. |Nat 
Boston (Concluded)— | | MICHIGAN (Concluded) —- list Louis (Concluded) — 
3s June 1 1932.....J&D' 96'<'....-- ---||/Saginaw 4',s sew '26-'33_J&I,b 4.10 to4.15|'% || 4s Public Bldg 1929...A&O} 99 100 
348 June 1 1934-.-.... J&D eh eee eee 444s Sewer 1926 1949. F&A b 4.10 to4.15\% || 48 W W Renew ‘31. _M&N 94 100 
8iée July 1 1035......J&d| 94%|....-- ane ilt Ste Marie Os 1009... Jel <cceex ae 4.25|| 4s School 1937______. J&ID 4% ‘to 4.151% 
3igs June 1 1943.....J&D OE Oe hc badea Sani w ayne County— | | i} 48 School 1988__.......J&J\b 4% \to 4.151% 
sae io : ais Sdexiiocia ona it) ee ua we inte Ppa 544 b 4.10 jto 4. 15% || 3.65s Re n. yume 26-'27_J&D|b 4% jto 4.201% 
s July ere _ 8) Se eee fyandotte 4448s 1934...J&D)}-_-.-.--|...--- 20) |S ringfiel< 20 1 Seda ndwchedané . 
PL 4s May 1927._M&N ee es 4 | ¥ 1] ? i Ge 33 op ‘17 eas 
_3%s Water 1932.....M&N| 9634/.....- ia MINNESOTA MONTANA 
ambridge— . | | 1544s Educational 1441 T&J\b 4.25 to 4 i 
3s May 1 '45 (reg)-M&N| 91'5)..---- .--| 4s July 15 1943.-...-J&I15)------|-.----|4.10)4%s Educational 1944. ..J&J|> 1.20 ito 1.35] % 
3s Bridge 1941-- oor OA BO pads wol coe eee Ee Beebsnnaes J&D, 100 10) ie | Billings 6 8 1934 op 1929__J&J acaates0 
helsea—ds Pork 1936..A&O) Q8',!_.._--| --.-||/ Beltrami County— | Butte 5s 1927-1936__....J&J1> 4.90 lis 5g, 
_ 48 Sept | 1056. ......Ma&si.....-/. 3.80}! 5%s Ditch 1926-34__.J&D)------ OT Eee nie 8 please laciiaigs, 
Essex (u4s 27-31 tax ex MKN = ) U0 6s Road 1930 SS See 5) | Daniels Co 6s 1933-1942. _. h 5% to 5.251% 
KE verett——4s Sewer 142 M&S 99', a ; Brainerd 5s Nov 1926-1929 | «<nee-|-ccne 4.75| Great Falls— | 
Fall River -~ _|| Duluth— | Biga Sewer “So to "30. .d Bd) «cccccleocess 4.85 
7-29 (tex-ex)._A&O ¢ P 385 ere? mel ee ee 4.10|/Helena 5s 1931 opt 1916_J&J|.-----|------] 5 
34 (tax-ex). M&N\b 3.7 to 3.85 $s g Water & Light '28. A&O'..-.--- ..-.--/4.10)| Kalispell 5s 1933 _- PRM <ceverlecss | 5 
5 (tax-ex)...M&N 503.75 to 3.490 is Water & Lisxht 1936. A&O}------ _...--/4.10)|Lincoln Co 5s 32 op 3 yo 7) 
tax ---0&D)| 100 109 *4) - Duluth Ind School Dist— 5s Fund Mar ‘31 op '21_J&J} -- insowe ».10 
; Fater 1930 tax ex F&A Ss — ia 54s 1936, 1938, 1940. A&O}------|-.---- 4.20) Phillips Co— i 
rit 25 W iter 26 J&S uy ~ 4s Feb 1 ‘40 op '30._P&A|------|------ 4.15|) 5s Ref Dec '35 op '33__J&J] --- - 5 
ar r 4s Wat '27-'34.__MK&N, 49 eee is 1934 opt (Se VS | oe eee St i 
iloucester— Hennepin County NEBRASEA j 
: r'26to'31_-A&O! 98 = ie 6s Bri idee 192 -40) ...M&N 4 20\t0 4.35)% |] | 
Hf ie 1927......de0D) 99%4!.... - 5\4s idge 1927-40__M&N 120 435|% ||\Douglas Co—4s '26-'28 A&O]|------|------]4.15 
Holyoke —4s gold 1927._._J&J UY be ‘ 4°45 fon litorium "28-42 J&J 0 4-20 to 4.35% 5s Hichway 1942_....A&Q}-- \4 26 
444s '27-'50 (tax-ex)..P& Aj... > SO 14s Hospital “27-'41 M&N?) 4.15) to 4.25)¢ | 5s Wighway 1943 4c<&O} - 7 4.25 
4%4s “26-41 (tax-ex).._J&J __. 355. Koochiching Co Ss ‘27-33 J&J 0 6% \to 6% % Kearney 4°48 1927-1945 M&sj) 43) to4. 59) % 
6s Dec 1926-1932...J&D) 97 %!/_..---| --- s Ditch 1927-1935.-3&5)> 6% \to 644) % Lincolnu—4 448 °27 to "29 _F&A l<e j4.20 
ynu—4s July 1927 Se? el ae - |Minneapolis— || 5s Hospital July °35-'44 | P 2) 
April 1 19 A&U 96 : 2 5s 192-1928___.- _. J&Db 4 to 4.251% |\Lincoln S Peon } 
Ma id va $8°26-"44 (taxes F&A!b 3.50 \to 3.85 % 5s 1929-1932_________J&D 9 4.10 |to 4.50) J 4%s 1929-1953___._.. M&NI) 4.20 to 4.25) % 
Mariboro 4s July 192 6 .._J&J Qi’, ee ey 58, l 135, °36. °40 43, "45, ! Omaha 548 1941_- _M&N]) 4.45 |t9 4.25) / 
Medford 4s Fe eb 1920 F&A!) 99%!__.--- 46. 47. 48. 49, '50_J&D 0 4.15 \to 4.30) % 5s 1930, ‘35, °40, 45, ‘50 Rae) ee 
5s Apr 1 1927 28 t ix-exempt 101 = sSt Imp May 2'36-' 41M&N2 264.15 to 4.30, % 4149s Refunding 1933 __J&,} er ieee eee 
Milton 2 <s 1926 to 1932 F&A 07 eS 4%{s 1 26-1935 e372 to 4.20) % 4 is W W Dee 15 ‘41 1& J} 14.15 
New Bedford 4\38 M iT 1027-1937__.M&8 0 9410 to 4.25) % Omaha 8S D 4 tgs 1928 1, RRS [Eas 4.15 
4s Sewer 1927-41 tax 4%s School 1941_..--- __1b 4.10 |\to 4.25)' 3s July 1931- ‘ T&a _ -|4.20 
exempt! ..M&N'b 3.59 'to 3.90 % 4s School Jan 1927_..-.J&J\> 4.00 \to 4.29)% || 40s May 1 1955..-.-MX&N| --|4.20 
4s 1927-35 (tax-ex)..M&S b 4.50 \to 3.90 % 4s Muy 1 1927 _.M&N } 4.00 \to 4.25% ‘| 5s 1948-_- Ee OS rN Pee }4.25 
Newbury port — } | 4s School Jan 1 1935.._3&J3 0 4.05 |to 4 20 F | 5448 May 2 1951__...M&N|------!-- 4:35 
3%s Water ‘26 to '34.-_J&D! 97%4)|---- | 4s Improvement 1942_J&D 6 4.05 \to 4.20 So Omaha S D-— | | | 
Newton ts 1935 F&A! 98%)-...- .--li 48 1944_- _......--A&O 0 4.05 !to 4.20 ee Ea ee eee j}4.25 
3\4gs Water Dec 1926--J&D, 99 = ---|| 3%s School Jan 1 '29__J&J > 4.05 \to 4.25'% | | | 
North Ar dove r— | 34s Water Wks 1932__J&J 0 4.05 |to 4.25|/% NEVADA } 
56s 1926-34 (tax-ex)-.-— J&I b 3.50 | to 3.80 % | Ramsey County—- j | ! WashoeCoS D) 5s'27t0'29_M&s!- onelecocsee 4.60 
Pittsfield — || 44s Rd& Bdge '38-"44 M&N 'b 4.15 to 4.35)% 
44s 1926-30 (tax-exempt) -_-| 100%¢!..---- — 4%s Rd& Bdge 33" 37 M&N|) 4.15 |to0 4.35,% ‘| NEW HAMPSHIRE } 
Quincy 3 4s '27 to '39..-.-A&O}__.._.|....-.- ---|| 4%s Rd& Bdge °'26-'43 J&D 6 4.15 to 4.35) % _ _|\Concord— | 
Tax exempt --| a ee | «---| St Louis Co 5s 19 S626... ee weeceslocesse 4.25 34s 1926 to 1929____ Jad) ot ee 
Salem 4s Jan | ‘32-54 tax-ex_| 101. |.---- asnll. Ue MGM 9901 oc ccaeens oS ae ------|4-30) 1348 1942 J&D 4.10 
Springfield 3%s 1935 J&J} 944|..-.-- ---| St Paul— | ||Dover 34s 1928-1931...J&D}] 97 |------| -- 
48 Sewer 1930 ---J&D| 954)------ ---\| 68 School July 1 1951--J&JI)D 4.20 |to 4. 40\% | Manchester — 
4s 1935- “44 tax-ex) - - SS Alpes See 3.80 5s Refg July 2 '26-'31_-J&J > 4.10 |to 4.25 % 4s 1926-1940 (tax-ex)_.F&A| 984 -.---- - 
Tat panes 4s 19 ...Js&D “99 Slecees oo- 4%s W W 1926-42 A&O Db 4.10 to 4.25'% 4s 1926-1942 (tax-ex) ._ _J&J GO06 cannes 
gs Sewer Dec 1°30.-J&D} 97 '4\_----- | ---|| 5s School July 1 1951--J&J') 4.10 (to 4.25 7% 4s Sewer 1926-1943 (tax- | 
Wi; serield 4s 1926-33.._.A&O;} 99'%|------ | --- 4%s July 1935_-____-_J&J\0 4.05 |to 4.20|\% ‘| exempt) woncacu-MA&N| 98)...--- --- 
Wartertown—4s 1026-34..J&J) 90)4|------ ---|| 4s Park June 1 "43 JS&D)O 4.05 [to 4.20/% || 48 1926- 1945 jamesneseen =. ve --- 
4! 4s 192 7 to 1929 J&Ji 9814|.-.-- 4\%s Sewer July 1 "43. J&ID 4.05 |to 4.20) % Pembroke 4s '27-'34_..._.P&A Ge Miaasesa coe 
Winchester 4s 1938-1915 A&O 3.59 4\%s Water Aug 1 ‘43. Pea b 4.05 'to 4.20)% || Portsmouth— 
| 4\%s Refg July 2 '26-'31_J&J ; 4.05 |to 4.20)}% || 4s Ref Water 1932 Sas) GEii.ccces sae 
MEXICO | y 4%4e8 Nov 1 1931........ b 4.05 \to 4.20) % Stratford 5s May 1933- 1954 MGM issness — 
See Foreign Govts page 49. | 4%s July 1 1955_--.---. J& I/D 4.05 |to 4.20 % }} 
. | | 48 Ref Mar 1 1939_- Mes b 4° to 4 15) % | NEW JERSEY : 
MICHIGAN (Sce footnote o}) | | 4s Sewerage July 11939 J&J) 4° it 94.15) % A4%s Road & bdge 1933__J&J)------ lowcccn] 4.05 
§%e July 15 1941_.... J&J15)...---|---.--|4-20 4s March 1 1940. eS M&s? 4° lto 4.13 % (4348 Road & bdge 1938__J&Ji------|------|4-05 
5468 Oct 15 i1941_...-.-AKO15|_-.--. ieee 14.20 4s July 1 1927 55... _J&gio 4 05 |to 4.20) % 143 oR See Saar }..----]4-05 
54s Highway 1941.-...J&D]_.....|----- 14.20) South St Paul 5! 49 ret’ 33 - “sa3 caged eee 14.60 4's Highway 1954______ i a Sire 4.05 
9s Highway 1940. _._-.. : aa | ae 4.15 |  ) ' 7) SaaS BE cccvccleoccsés 4.05 
444s Highway 1943- WR ne Bed \4.10 MISSISSIPPI | | Aeoeer Park— 
1s Highway Impt 1937 A&O|.._._.|_..----|4.05 } | | 4%s School Jan 1943__J&J|------|------ 4.30 
te Highway linpt 1942..A&O}_____- | aia ead \4.U5| 5448 Impt 1927-1930- ---Magi 4.10 | ito 4.30 "% Atlantic: City—6s 19: 27.-A&O ee ee 4-30 
Ann Arbor School Distriet— _| |. _.| 5448 Linpt 1931-1946_...M&s!------ 4-35) 4%4s 1926-1937___..._- J&J|------|------]4-30 
4s Sept 1935.........A&O}-_..-- ae ST 5\4s April 1929-1934_.-_A&O ? 1.25 les 1.35)‘ \| 4%s 1938-1958......_- Jad es eee 4.50 
Battle Creek— | S558 LOR IMERs ccacseunkass 6b 4.20 |\to 4.25 444s Paving 1938... __-. 1? laccceae 4.30 
45 City Hall ty 27-36. eae 1.05 |to 4. 15)% | 4348 1926-1934 _- --J&dit 1% ‘to 4.15)‘ | 4\%s Jan 1 1945_. eae) ee 5 ee 
Bay City 4s 19% lec 15\4\%s July 1 1926-1935.---J&J)0 4°) |tv4.15)% _|| 48 Water 1930_._..._-. J&J|------|------|4-30 
5s WW 1926 ‘i05i. MESO to 4. 40)‘ Jo \4\%s July 1 1936 - Guiacteiea -J&g'------|------|4.15, Atlantic Co— | 
Bay City Union 38 D— | |3%s Refund Jan 1 1927_-J&J\------ }....../4.05|1 4!2s Bridge 1928-'30__A&O] .-----|------ 1.10 
06s 1926, 1931, 1936...J&J'b 4% |to 4.40) % 34s State 1934 opt 1914. _J&J }..----/4.10)| 448 Bridge 1931-35. A&O}------ |---=-- 4.15 
Bessemer 5'4s 1926 4y__1 F&A D 4.65'to 5% |'% Biloxi 54s 1927-1948 A&O b 4. 40 |to 4.80) | 4%s Bridge 19°%6-57. A&O}------ | jouw ae 4.20 
Detroit | Greenville 5s 1927_......M&8|------|----- 4.50)|Atlantic Highlands | 
o6s Pub Serv 1927-29._J&J ee pee urrison Countv— | | | 43 ¢ Sewer July 1 1928... Ix J| fae e ee. 4.40 
068 Pub serv 1930 51.-J&J\b 4.25 ito 4.40, 54s Road 1910-50 PAL. wee Ss 1.90 Aubud $8 D 6s’ 26-'40 in) ebanbealenanee 4.75 
0544s Nov 1 1945_.-.-M&N)_.-. or 1.30 Jackson 5%s July 1 1933_J&J\------|------ 4 55 | Bayonne- Ss Fund 1928 J&J)-- ecalowces 4% 
0548 Pub Util '27-29_J&J Sais [5 4.25)! 5s Water Aug 1 1928_.F&Al------ )-2-222/4.40) Ss Jan 1 1927-1949. __._J&J|------ jwecees 4% 
054s Pub Util "30-51_J&J'b 4% |to 4.30 % 5s Water 1930_.----- P&A ------ |------ 4.50) 4348 Punding 1951 - .--JS&D|------|------] 4% 
054s Pub Util 26-"48_A&Ob 436 |to 4.30% Se Jame 1 1082. «.««<< J&D --=--|4.50 | 4s Jan 1 1933.....-- &)|------|----- 4% 
58 Pub linpt 1927-29 PTS | eee _...-|4.25) Jones Co 5s 1927-42_.-_-_- M& cN b 4.50 |to4.70 % 4\%s 1926-1953_..-..- FX A)---- -|-=-- 4% 
38 Pub Impt 1930-51 os eee = 4.50) Meridian— | j o'| 4s Floating Debt 1928 1 | aan RES, FS 
ie Jam 16 1026-469. . 26s t5)...«sclenacoe 4.30 5s Dee 1 1939_._---- “eee See 4.50 |Belleville 5s 1934 & '44.M&N|------|------| 4% 
44s Pub Lib 1948.J&J15)_-----|-- 4.20) 414s School House 1941 Jes seecsel oeoces 415 44s Funding 1945-_ - |-- ~--|------| 4% 
44448 1932, 1935-42. J&J15)_.---- | -|4.20 Mississippi Levee District— ae [Belleville 8 D gt ihe * -M&N}---- -----| 4% 
ts 1942-1952 ee ae” HS hs May 2 1944- ‘ MeN! soeuae frrere 4.75, 'Rergen Co 54s , _J&D)------ lowesus See 
445 Aug 15 26-'28..F&A15/-.----- .4.15', 5s July WEE. side ccuinaasks J-o---- 4.75, 54s Dec 1 If §35-1942 -J&D)------]------ 4.15 
448 School 1946...... M&N/_-----] 4.15) 4148 Sept 1934 .------M&8} aeenbe lemamaé \4.70 5s Dec 1944 J&D)------|------ 4.15 
» 34s Park 1930 fC  ° a Rog a 4.10 | Vicksburg — | | 6s Dee 15 1926-1955 jab 15) Ss ee re 1.15 
Escanaba 4°98 19 26-: J&J 64.15 to 4.25% 5s St Impt 1926-32 PRA b 4.25 |to 4.60% | 4%s 1927-1939 ...-A& 0) eece-- -+---- 4.15 
Flint 44s 1926-39_- 0- Beal 4.15 |to 4.25|% 4\%s Sewer Dee 1 1928 Dec|------ lcouune \4.50 44s Aug 1926-1938 .-F&A)------ ~---=-|4-15 
449s 1948-1953... J&D)- ee 1.25 | Yazoo-Miss Delta Levee Dist- ee 4s Court Hse ‘27-"38. _A&O) Ra ae 4.15 
448 1026-1954_..._M&S15b 4 20 |to 4.25) 6s 1947 optional 1917. .J&J|------ 4.70 | Bloomficld | 
i%4s 1926-1437 J&D b 4.20 \bo 4.25) % ot hy +r elle Os Tey 10 \to 4.70) % | 4%s Dec 15 1927-31 J&D}-- 1.10 
05s (Mar 15 & Apr 1) ‘31-'50).---- ssaccs/t-OV 4\%s July 1949_- .-JI&dJ|------ lianas 4.65'' 44s Dee 15 1932-64 J&D)~----- -----|4.10 
Flint Union School Dist— 4s 1952 optional ee *) So 4. 65 |Camden— | 
58 1927 1954 M&S 6 4.29 \t0 4.39 % | 54s Aug l 1926-1901. .2&A oaéon ease 4.10 
“Genesee Co 6s 1927-31. M&N|......|.----- 4.25 MISSOURI | 4%s School 1943--_--- BRM eccess|ss00 \4 10) 
Grand Rapids— | | | | | 4\s Water ‘27 o °60_M&N|------/|--- --/4.10 
5s 1927-1934_...- ___AKO|b 4% |to4.15'% _||5s March 1930-1936.-------. l ecvwecloccoue \4.10)| 48 Paving 1929. -M&N|-.-----|------ |4.10 
444s Flood Protec '33.M&S|____- |_..--.|4.10,/4%s 1933-1937__.......A&O}0 4.10) 4° | Camden Co 4\4s ee 7 ee eee 1.10 
Ms een ee de 1{%s 1938 & 1939 A&OD 4.10) 4% | 4348 1935-1957_..._..- J&J)-.-.--| ----- |4.10 
4%s 1929-1930__..... F&A!....- 4.05 48 Road 1933-34 Ser D-_-M&8| 98}2| 100 | ---|| 4448 1926-1964.--..-- FPXA)------! -----/4.10 
¢kes 1931-1953.......F&A)..~~-- +.10 | Kansas City— || 48 1944 ---3&J|------ --- 4 10 
4s Water Nov 15°20..M&N|_.--_.|.2....|4.05,| 58 Water Works 1939. _J&J| 106.04).-.--- << May—5s 1934-_-J&1))------|----~-|4-00 
Highland Park 5s 1928. J&J\.----- ‘peep 4.25|| 4%s Sept 1 1930.....- M&S) 99.57|------ | swall 443 Se hool 1927-1951_M&s|.-----|------ 4.60 
044s Sept 15 1934... M&S|_----- i 4.20| 4%s Mar 1 1933----- M&S, 100.2%}------ - 44s 1927-1952. ......M&S!.-.---|------|4-00 
Jackson 44s 1930-47_A&O16)------|------ 4.15 4\%s Water Works 1942 Jag we .|4.10, | East Orange 4 4s '26-'45. F&A). -.---'------ 4.15 
44s Gen Impt 30-'54.M&N}-.---- o----|4.15)| 43 48 1928-34 Raikes manele &Jjh405) 4% | | 6s Sewer 1927-1960 __--J&J|----- -----|4-15 
Kalamazoo 8 D No l— 4\%s 1935-45 ee aT 64.15 4.10%) | 4s 1954- “-ece-=s A&U!..-.---|----- [4-15 
05s School '26-'30..M&S15|.-----|------|4.20 4s Sept 1 1930... .- M&§| 97.33)------ ---|| 48 Water 1933__ 2... J&D)-.---- ~-----|4-15 
Lansing _ Kansas C ity School Dist— 34s Water 1933 - - ---A&Y *see eee j4.15 
058 ImpJuly15°26-32 J&I1S |b 4.10 to 4.15 % eS rr J&T) --..-.|------ \4.20)| Elizabeth —4 34s 1955. - - J& J) - -|-- |4.15 
obs Sewer [926.......J&1)| 109 : aise duly | 1068 ccc nda LOO jeacses oon »4%s Dee 1 9 26-1946 J&D 6b 4% wo 4.20)'% 
05s Jan 3 1927-1932__J&J3/b 4.10 to 4.20 ¢ 4s July 1 1937..----- J&JI| 102.25) -----.| ---|| 6s June 11927 - IxD|--- - 14.05 
04%0 Jan 3 1930-36. .3433)......|...--- S15 4%s Jan 1943__..----- J&J) 102%) 103.62) -.-||Englewood—4s ‘Sept ty M&8}-.-- - }4.25 
4\%s 1937-1946 PED Api RRGe eeaRG 4.15 4%s Sewer 1928-"34. _M&S)\d 4.29'4.05%) - \ ery pig ty * F&A b 4. 15 to 4 25| 7% 
M arquette 344s 19 26_ a ae |------ 4.25 444s Sewer 1935- '45_..M&S)\b 4.15 | 1.05%| --- 1 Purch 27 ‘46 Te 1b 4.15 to4 20} 
uskegon— | 4s July | aan J&JI\ 97.40)..-.-.-.- —_ atte Hospital °26-'49__F& Alb 4.15 to4 25| % 
44s W-W 1927-44... J&J 'b 4.15 |to 4.20% 4s Building 1932----.-- J&J| 97.00)------ ---| 4%8 Road 1932-1936.-F&Ab 4.15 to 4.25) % 
4s May 1 1934 .sM&N}.-..-- lewanue 4. 15 Little River Drainage Dist— |-""|| 4s Hospital 1946- P&A\D 4.05 to 4 20% 
Muskegon 8 D 5s 1942 wn ol ecacbatoran ‘REY .20 5\%s Oct 1926-1944--._.A&O)b 5.20 to 5 5.40|\% | 3.658 Park ‘27 to ‘35. _P& Alb 4.05 to 4.20) '% 
Muskegon Co 44s 1932. .J&J|-.----- l oseee t 20 |st Joseph 48 1926..._--} M&N, 99'¢ 100 | ---||Essex Fells (Boro) 5s July met 
Pontiac—4%s °31-'47..-M&S|-_---.-- 4. ‘'. St Joseph School District—| | 1926-1960 - ee Oe ie 4.60 
5%s Sewer 1926-1942 F&A\b 4.30 to 4.40 2 4%s, 1930 and 1935-------|------ | 9914/4 20 Fairview—5s i | perenne Cece Meer 
6s Wat Impt 1926-28_J&D)_--.---|.----- My °30 St Louls— | | & ||Garfielda 5 +48 1929. .....M&8)-_....- _——_* 4.40 
6s Wat Impt 1929-35.-J&D b 4.30 to 4.40 % 4\%s Bridge-Com ; 35 A&OD 4° \o 4. 10\% |;|Gloucester Co— 
6s Wat Impt 1936-50. -J&D|_-....|.-.--- 4.50| 4%s Public Bldg & imp | 4s Bidg& Rd’ ae hey > 4.20 to 4.30] % _ 
Port Huron 4s 1932_----- Pnntecalsisene 4.15) 3%” Seep J&I>D 4% to £ 10|% Se ont 42. F&A)...---|------ 4.25 
| 4s Insane Asylum '28-A&O) 99 | 106 o-- 4%s Imp 1927 1942. -3&d -o-e--|----- 4.25 
| 48 Public Impt_ 1928..--J&J 99 100 an? 














db Basis. f ph Foy n Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
that date by corporations are tax-exempt ‘and these. accordingly sell on a better basis. 
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52 STATE AND MUNICIPAL BONDS [ Vow. 122. 
, | To l 0 || | To 
Bonds. | Bid. | Ask. |Net.|| Bonds. | Bid. | Ask. | Nv Bonds Bid. | Ask. \Nes 
- - gE ee (eee 
son—4s 1930...---- BET seco es 14.25 NEW YORE. (See niote bel ow) New Rochelle— . 

Sikes Ks 1940.2... Piilccsans aban 14.25 |} 5a 1927-1929......... M&N|D 4% |to 4.10) % 
3s 1931 S| Saas ee: \4 25 is Mar 1 1927-1971.---- M&S/b 4.05 (3.95%! - 5a 1930-1950. ...-- ae Me 4% olewese z 4.2 
fe Schoo) 1927-1954. --J&J|_.----|------ 14.25\\5e Jan 1 1927-1971_..---- J&Ib 4.05 (3.95 G | iii 44s Mun Imp °27-"35.M&N ) 4% jo 4.191% 
6a Sewer June 1 1926--J&D).----- az F $3 48 Highway LUGS .cece M&S) 110 111%] ..- 4g 1027-1980..--.-<«- M&ND 4°% ito 4.05) % 
66 Pav & Sewer 1926 eRe, lear 14.25||448 Canal 1964-.......- &J; 110 bbe (ae 3s 1926 to 1933 dikinats tial J&AD dD 4% |e 4.05% 

Hudson Co—4 Ks 1948.-A&O|.....-}.----- 14.15 448 "2 |) rae J&J| 106 | 108 | --- New York Cit j he - 
4s May 1 1050....-M&N|_----- eee 4.15 4%s Highway 1965----- M&S, 105 Tl 44s June 1¢ 65 saa cea JAD _ Ts 6} 106%) -.. 
4s ¢ Park 1959 & '54__M&Nj-_----- erat hae 4.15 4\%s Barge Canal 1945...J&J| 103 | ee ee 4\%s June 1926-30- ---J&D 4.2) eseese — 
4s gold refunding 1935 OS re Re 4.15448 Bonus 1927-1930- “A&Olb 3 ee O348 Diacdts-s cee M&S 105 7%! pega door aca 
4s July 15°26 "hs EE Bil ncuces loos -|4.15 44s Bonus 1931- 1939._.._.._.A&O0 5 3.9513 RHI, cna 448 (old) May 1957. _MA&n 105 %| sounwe soe 
44 July 15 3574. J&J1L5 4.15448 Bonus 1940-1949_-_-AKOD 3.95 3.85% | 148 (new) Nov 1957-M&N 105%/----.-| -.. 

irvingeton bs School ‘63..J&Dj|__---- ees 4.30 48s Canal Term 1942__._- J&J| 100%) 102 | --- 4s Corp stock 1967 J&J 106'«| 106 soa 

Jersey City—fs 1926  _———- ae 14.15 4s Canal Term Jan 1946_._J&J| 100'4| 102 | ---|| 4s Corp stock ‘26-32 J&J > 4 2) a oe 
5\e —T 1942-1953. A&O}-_.-.--- Dis aoa 4.15 48 g High Imp Mar '58_.M&8; 101%) 103 hae 44 33 Corp stk 1971- J&D15 10h | 107 ttits 
Bits Dec | 1931-1933..J&D).-.-..|------|4-15|48 ¢ High Imp Sept ‘58..M&S8| 101%| 103 | --- 448 Sch & Var "26-39. J&D b 4 25 |4.15%) --- 
4%s School 1926-58. ..J&D|_....- lsaasse \4.15 4s High Imp Mar 1960...M&S) 101%) 103 | -- 448 1960 opt onan mT sey eel-taarcl oo 
4i4s8 Refunding 1928...J&J|_.__--|------ 4.1548 Canal Imp July 1960-.J&J| 101%} 10% | ---|| 4348 1960---_- M&S 101 102%) --- 
4%s School 1945....--. EE oa ie ae 4.1546 Canal Imp Jan 1961_- “3RY 101%! 10% 4449 Mar 1 1962___-.- M&S 10! | 102%) --- 
4s Water 1961.-----/ | A pap 4.15, 48 Canal Imp July 1961. _J&J| 10! %)| 10% “ 448 Mar 1 1964.....- M&S 101 102 %%) --- 
4448 Park Mar 1961 _.-M&s 5 4.15\ 4s Highw Imp Mar ‘61- M&AS 101%) 103 se 4448 April 1965-_----- A&O! 101%} 102 yg! --- 
448 1926 ; ..-J&D Ae eines 14.15||48 Palisade Park 1961_.-M&S) 101%4| 103 | 448 April 1 1966..-.- A&O 10! 102 %4| <= 
4ie 1927-90..-...... ee ~12.--|4.15)\4s Canal Jan 1962_.__--_J&J| 101%| 10% ‘ 448 Apr 15 1972-.-A&O15) 101%) 10275) --. 
4i%s 1931-1963-.----- &D| 4.15/48 Highw Imp Mar '62._M&S| 10) %| 104 | --- 148 Ra p Tr & Wat "74 J&D 10 102 4) wee 
4s Water 1932 i« se aleinss | a 4.15 4s Canal Imp Jan 1967 J&J' 101%} 103 | -- 114s Feb 15 1927-'66 P& A15 2 j20 4.15 c| 
4s Refunding 1949_-..F&A}__.._-|----- 4.15 4s Highw Imp Mar '67._._.M&S)| 101%| 105 | --- 4s Various 1936_.-.--M&N 95 | 98%} --- 

Keansburg 548 SR SF PSP 7| queer 4.75\ 48 Palisades Park 1967_..M&S) 101%) 103 | OA NOY IUOGs ccmancwa M&N Yi 72|-- one 

Kearny 445 1936-------  _=-= Beheu 4.50) 48 Bidg constr 1926----- M&S8)\b 3.95 |------ - 48 Various 1956____-- M&N 97 | See 
448 April 1962... S| ES Sarin 14.50!|4s Bldg constr '27-’30...M&8/> 3.05 |------} -- 4s Various May 1957-M&N) 95 -----] oo 

s Wat \-1962 M&N 14.30'48 Bidg constr "31-'39_..-M&8)b 3.95 (3.85% | - 4s Nov 1958..-...---M&N} 99% sul wae 
4% Sch Im pt °26-'52.0&D}.....- ee 14.50 |48 Bldg constr '40-'49_--M&S8)b 3.45 |3.85% | - is May 1959-_-.---- MAN), YR)s5/------]| --- 

Lodi—5s i‘ 1947 ~ * eae eS 4.50/'38 g Jan 1 1956__.....-- a peeenays ee 3443 Bklyn M yor 27_J&xJb 4.21) | ¢ a 

Long Branch ! 5s 1943._..M&Nj_....- leunees 4.59) 38 @ July 1 1958 I a as ing : 3\8 Dock 192 _M&N bd 4.20 ; | os 
4s June | 1935 ae goatee 4.50 38 ¢ Canal Jan | 1959. TE ian isi in wh wa ie 38 g exempt 1941. -_M&N 6 4.25 \to 4.15 Ze 

Lyndhurst 5s 1‘ 926-1957. -J&J|_...-- Sy aeiee 4.60|| Albany—4%s ‘26-28... _J&D j 3448 exempt 1942 __-_M&N b 4.25 |to 4.15) %e 
6s Impt 1926- - SeRaSeee See 4.60) 4%s Water 1926-34__M4&N i 3448 R T 1948-1950_.M&N D £9 to 4 44 To 

Mercer Co—4 48 1933--.3&J\_.....|----- 14.15) 448 Oct 1963_._-.--- VS a Seer 4 3448 g exempt 1952--M&N| 59 89>¢| --- 
Se Road 1933.......-. oe es Wis aco as wi j4.35 4\%e Water 1932.....M&N|-..--.-|------ } 348 2 exempt 1953. M&N| 59 59/4] --- 
348 April 1941.-_... A&O)_....-|------|4..5|) 448 1926-1954_. __-- J&D i 348 @ exempt 1954. -M&N 59 --- 
6s Road& Bdge '26-'34.F&A|_.....]----- 4.15 4s Munic & Sch '27-'63 J&J ae t 3\48 g Water ex '54__M&N So eee 

Middlesex Co 4448 '27-'34.J&J _.-|------|4-)5|| 48 Park 1927 to °30_..M&N i 3448 exempt 1955....M&N) 55 --- 
6s Road 1926-1931_- JaD hs, apy 4.15 3%s Pub Imp '27-'34._F&A j 34 48 stock Apr 11954-A&O—-&Y_ =|: BY i --- 
4s Fund July 1926-193 = * ../4.15 Albany Co— 3 rv 1 1929_- M&H 6 4.20 |......] --- 
dike Road 1927-44 FA. eRe “eee 1.15 44%48 1936-1937-1938__M&N/|..-.--.-/|----- + 38 2 R T :' 50 exe mpt WE cacece l ataniicenaee ->- 
4%s Impt 1927-32. _- DU aise utc cena 14.15 [Allegany Co 48'32-'36_M&S|...-..-. ------ 1.10 Niag F ills- ~=$540 “41-46 TRAN) wccece ancces 4.20 
3\%s Bridge '27 to '31__J&J ae Papener 4.15), Amherst—4 4s 1927-29. _M&S|_-.---|------ 425 4.10° Sewer 1935-50 J&J ------|------ 4.15 

Monmouth Co 68 1926._M&8!._.---- = 4 4%s 1930-19435-.--.- a ----/4 30 148 W at May1'41-’48 M&N|------|---.-- \4 15 
4% 192 .-1954 MA&s 15 }4.15 4\¢8 1936-1955 a M&S SLs «eel4-ou 1%s Repay "29-" 2 et DE ilesnccelenaet= 4.15 

Montclair 448 Sch 1941. A&O . _..-|4.20 |Amsterdam 5s Wat 1926-37 bh 4 to 4.10%, 4%s Sew °39-'46 reg- a ee 14.20 
4% 8 High Sch Bldg’ DRL aaecclandens 4.20 Auburn 4'48 Dec 6'26-"31J&D)) 4 to 4.05 ‘ 34s 1942-1945__.___- i" epee Sai agate 14.10 
38 School 1932 J&T\_ 2 --|4.20 1%s 1926-1934 - J. Jib 4% jt 4.05)‘ North Tarrytown (b) é 

Morris C o—4s °35 opt '05_J&JI|_- _.---/4-20) Binghamton 46 ‘28 & '29_F&Aj----- oe j 444s Water 1926-45...-A&OD 4 \to 4.10|% _ 
Bice 1049 oné 1622. 20 <dMi le ccccclecces 4 20 4s Sew Disp ‘27-'36.._F&A H t',8 Water 1946-64- - A&O}.-.--- [ocnces \4. 15 

Morristown 44s ‘26-42. J&D 4.20 tis 1926-1956- ‘ 4 nelda is Water '40-'45.J&J\------ | eranis igen 14.05 

Newark 4\%es 1944 F&A b 410 \to 1.201% 14s 1926-1971 ee t ti¢8 W: iter 1930-39 BRA) asssenleesses 14.10 
5s Oct 15'26 to '69 AK&O15b 4.15 w4 / 14s perk 1926-'37____J&J 4 Oneida Co 348 ‘27-'28 als on « ee 
Oe PEI SOS. canunnwe J&JI\b 4.15 |to 4.501% 3 Bridge 1935..... F&A! --- . 1 Onondaga Co 3s '26-'29 J&IJ O-- —— | 4 
444s Dock 1959-__. P&A\b 4.10 |to 4 20) % Brooklyn—d— igs 1926-1930....... MAN 0 4% \to 4.05; % 
448 Apr 15 '27-"61_A&O151b 4.10 |\to 4.20 % ts bridge 1926_- J& eee Peres. ol 4s “March eo ee M&S es 
4\%s School Dec 1 '45._J&D)\b 4.10 \to 4.20) % 348 ¢ 1927 to 1937_---J&J|b 4% |to 4.10 Ossining 444s 1926-42_..M&S 0 4.15 |to 4.30)/% 
4a Sch House 1959 opt 1949.6 4% (to 4.15/% || 34s gold 1936_.._... J&J |....-.|4 10 |\Oswego—4%s 1927-29. _M&N 0 4°, |to4 10) % 
48 Pas Val Sew'6lop'51J&Db 4 to 4.15) % Broome Co 5s '27-'33.._..M&s8 | 4% “Ito 4.05) % | 548 School 1927-46. _M&N 6 4.05 jo 4.20)% 
3s 1929 JAD 4 Y to 4.45) % Buffalo— | Penn Yan 4.35s '26 to '31.QOct!------ ia in obits 14.25 
3s Track Elev “{954- "F&AID 49 io 4- 15% | 44¢s June 15 1944_- I&DI5) eye | eae oeael 4 Poughkeepsie— } | 
Vallsburg 4s 1934...3&J|_.....|---- | enh 4s June 15 1964...3&D15)-_-.---|------ 4 3\%s 1926 to 1930__._.M&8 } 4 O00 to 4.05) % 

er Brunswick | | | 4s 1926 1968... _J&D} -- a i 4'4s Water 1926 52 J&D 0 4% \to 4.10)% 

s Aug ] 1926-! Ot J cnn alasewne 14.20|| 44s Feb 15 ‘62 op '32_P&A/....-.-|------ 1 Port of N Y ryr> ho it N Y 

Nor th Bergen 58 1941...3&D|____- sanwonee 4s June 15 1926-°30_._J&D| |4 || N J Bdge 44s ‘32-’ 39 M&S; 100 101 oa 
68 School 1926-29_....M&8'__- SS mili 14.40 4s June 15 1060......d&D)|......|------ 14 tios 1) 1046 : M | 101 10 
6s School 1930 58 _.-.M&8)___.._|...---/4-40]} 3%s Park Reg 19: 27__ _P& Al ccmasalecunace | 4 Putnam Co 4s '26-'29_F&A!------|------ 4.10 

North Plainfield 5s 1926-1954_|...--.-|------ 4.40 3148 Water 1926-35-. M&S 4 ||\Queens County 48 1927._J&D)------ ees 4 

Nutley 5s 1933 -J& page * i, Sohnes 6s Ref Wat '26-°45 JAI > 4.20 to 4. 50\% || Rochester— 

Ocean City—52 1944 | ea leouces 4.40, Corning 544s 1927-60_..M&S8\b 4.15 to 4.1410) % 5s 1927 1931 (coupon) - PREM awn canleesese 
Orange— 5s 1927 to 1932 irs, Ss haa 14.20) ¢ ortland ‘Co 4.8 26-’ 51 J&ID 4% |'to 4.05)% |] 5s 1932- 1951 cospon) . Pitalédecwalsnensde 105 
fs Water 1938 awardee , 7) ae eee 4.20 Delaware Co 4.208'27-'52 sso? 4% \w 4.10\% | 448 Jan 15 1933_-- Rel cassca inteeae« 4 
448 School 1943. << Ree ee 4.20)| Elhmira—4s 1935_.......M&8} ...--.- a 4 || 4's Munic ipal 1945- "-M&S'.....- ——_-_ 4 
4s School House 1934._J&D|_.._._|------ 4.20 4\%s Water 1926-'45- ASO, b 4% \to 4.05)% — 4448 Pub Imp '26-'48__ F&A! ------ a Ft 

Passalc 4% 1927 40 ES enn aathaicerntat 14.20 $8 Apr 1 1933-1985. .... .|--<---|«co<e- 4.05| 4s School 1927-45. ..d&J|------]...---| 4 
5\s Gen oe “We an. Ah. snencleéecee |4.2.)) Erie ¢ 0 448 '26- ‘36 taxox TRI eed ne 4 || 44s 1927-1936... ..-.-- &J|------|------| 4 
56s Gen Imp '29-" at  _ ae Saas 14.20 fs 1945-1053....-....-] 7 ae 4 @ } |. Sesh Std anccacslocece« 4 
548 Gen Imp ‘45-" ( a ee 4.20 Franklin Co 48 '31-"40 Mes! ee ee 14.10) 4s Imp Sch &c '27-'47__J&J| - ---- | tier 4 
6s Imp 1027- 1018. | MAN EEE: RE 4.20 | Fulton—3. 408 ' 26 to '29_J&D\b 4.05 |to4 10} ¢ ‘ 3\%s Ref 1933 opt 1913 3 a low n= = 4 
4s Refunding 1944. -M&N eae Ere 14.20 Garden © ity | a Rockland Co—4s ‘26-'34.M&S.0 4% |to 4.05| % 

ror rson 68 1926 picacenlacated 4 || 4%s 19 6 to 1952 ata ie Jeg 4.05 \to 4.15|% | 4s '26-'38 (reg)... F& 13 ob 4% jv 4 20) % 

5s 1927-1934...... MAN __..|4 20||Gene eS -48 Water '26...A&O)......|------ 4 || Rome—4 4s Se pt as. Se eee 4.15 
548 1935-1959. ..--- | RP SESS 4.20|\Giens Falls—4\%s ref sewer| \|,,.2348 1931-1941. --__- AKO b 4.15 |to 4.25|% 
4%s 1933 to 1944. ---Mak ccuakinhs ones = 4.20) Aug 31 1926 1928 —_ F&AD 4% \t | %o i\Rye 5s Mar 10 OF2 38_..M&S|b 4.10 |to 4.c0|/% 
4s Feb 1 1945.-.--- F& a ale 4 20)|Groton 68s Wat °27-'50._M&N|b 4.20 |u wo 4. 6 0% | Saranac Lake 4%s 1926. M&8|------|------ 4.25 
4s N © Hall 1926 to ‘32 tad itwathbe wen 4.15|| Haverstraw 4. 12s '26-'37 M&S\> 4.05 \to 4.1: | i| 4.458 Fire House '27-"39F&A 0 4.25 |\to 4.35) % 

Perth Amboy 4448 Apr 1944. ./__._._|--.---! 4: 40)| Hempstead Un F 8 D No 1—| Saratoga Co 58 1926-1941__-_-!------]------ 4.10 
4%s Water 1927-29. _M&S2'd 4% \to 4.15 %_ | 544s 1926-1929_...._.- J&I 64.10 a % |; marntoee Springs— 

4%s Water 1930-34. _-M&S2! SES | \4.50)| 6s ORE tintidrecmad Ma 4 5 4.10 “ :: vp % 48 Park 1927-40_...A& o} ..'4.10 

4%s Water 1935-64..M&S2)__..__|.----- \4- 50|} 66 1931-1954 .....-_.- M« 2 . 5) pesreiale 4\48 1926-45..s&D)) 4. 10 to 4.20% 

sys I a I I a \4.40)| Herkimer—4 4s '26-'27- M&Nn b 4.05 |to 4. 10) a Schenectady 5s 1926-'33- gaa® 4% \|to 4.05, % 
4s Funding 1926-27-A&O|______|_---_- 4.40 Hudson— 4%s 1927- 1931 te BS A&O aga t Sates: 

Plainfield—4s 1926 to'34. wep SRR See 2° 20)|) s High Sch °26-'32- AsO b 4.05 \to 4 20) ry 4%s 1926-1934__....-- ae ae 4 
4s School 1959_...-_-} a RES 20| trondequolt be °20°63-- 4 4,30}| | 4s Oct 15 1926-"44- chee eee 4 
4s 1926- 1962 jae RES \b 3.8 to 4.30) % \lIrvington 4. 108 '26-’ O53. Aad) b 4.10 |to 4. 1519 Schenec Co 4s '42-'58-_ S&J|_- SaaS eer | 4 

Ramsey 5s Water 1926-1940.-|_.....|...--- 4.50, jIthaca 4.200 "S7 GD VOR. ocd REl ccnccelecccse Solvay 44s 1926-'40__._F&A/} 4.15 |to 4.50 2 

Red we fpose ugh)— | 4s Ref Water 1942 _- 23 as ae 4 10) Somers (T) 4%s '26-'53.M&N } 4.10 |to 4.35% 
4s 933° a M&Nib 4% |to 4.25) ---|\Jamest’n 4s Mar 20 '43__A &O}.---.-|------ | Steuben Co 4448 28-37. F&A\|------|------ 4 

Ridgefie Ia 5s 5 July "26-31 - Seg Se Se 4.50) | Jamestown 8 D 5s 1926-'29. _.|6 4.05 \to 4.10}% ||Suffolk Co 44s 1926-'32__J&J\_----- Se 

Ridgewood 5s 19 (a Saker 4.50|| Se 1930-1939.....--_- &D| |4.10|| 4% Oct 1926-1939...A&O|_---_-|------ | 4 

Riverside 5s 9201655 -AkO ae ee “ 50) Johnstown 4s Dec isaaoa7 i 4. 05 to 4.15|% Sullivan Co—4 \s '27-'29 A&O}...--.-}------ 405 

Sea Isle City 56 1943..._F&A)__.._-|------ 4|\d Kings Co 4s May 1 R iad PE 4 05 \to 4.10 4}s0 Highwar 1000-4. BRO) occccclesscce 4)% 

Sou Orange—4s '26 to '44_J&J|______|.----- Pe 25|| Kingston 3 4s g °27-"36-- Old b64% \w 4.05% Byrocuse Sh4 s 1926-'35 Various] ------|------.| 4 

Summit 448 Sch BOGE cca lo ccccclececce 4.25,|Lockport 44s 1926- haa Rage naa 1b 4 05 to 4.101% 1926-19 Dh cause 4% \to 4.05|% 
SS eee Destcéaclesocen 4 || 4%%s Sch 1926- 194 pe ee aes b 4 05 |to 4.10'% May 15 ee 4% w 4.101% 

Trenton \|Madison Co 43¢8 2+ 90 Feb 110 4.08 |to 4.10| % cies Some 1p 634 Seis | -- 4 
Sis “Oct 1926-1951..-A&O|_.....|_..-_- 4.10|| Mamaroneck (1)4 ‘s'30-GAN 8S cputenalcaghin’ 415|| 4i%¢0 1926-1944. == DE wavelets. oo%e 4 

44s Water 1943._.... ER DEER 4.10||Mamaroneck Un F 8 D No 1— 4s ‘June 15 1906." Te OO) eae eS 4 
448 School 1930-60...M&8}_____- er 5s May 1 ‘27-'28._..M&N/\b 4.10 |to 4.15% 4s Refunding 1929....J&D}-.-..-..-|.----- 4 
4s City Hall 1939__--- i emidinanwan 4.10) s May 1°20’ '52.__ MA&N| a a 3448 Water 1928 _____ AK Raper 4 
4s Sch erty Shei cnnndlbneoes 4.10) Middleport 4.358 *26-"42_J&D\b 4. 15 |to 4.3 y ||Tioga Co 58 1927- -1930._-M&s) b 4% | 4.10\% 
Car Co 4) Ol édda« -  ~SPaes ree 4.15|| 4.358 Sewer '26-'39._..J&D/|b 4.15 |to 4.3 o| "one wande 4%s 1927-42_J&J\b 4.10 |to 4.31% 
4\48 i942" eer cnsaces Dké¢nomedbenmene 4.15||Middletown 34s 1931...F&A/-_--.-.-.|------ Ne %s Sewer 1926-1953__J&J > 4.10 |to 4.35 % 
4%s Road& Bdge'27-47 F&A|______|____- 4 15||Monroe County— "|| be Water 1926-1950. -J&J|b 4.10 |to 4.45/% 
44a Park 1927-"35..J&D15)_ _- 41: 5 | 4s 1931-1944......... PR ccnccalnodess | 4 5448 Water 1926-1950__J&J\b 4.10 |to 4.60 %, 
4\%s Park 1936-'37.._J&D15)__..-_|.----- 4.15 |Mt Vernon 4 }4s ‘31- , Bf See epee 14.10]/} 5s Street impt 1931 --J&J) aS Rs 4.50 
Stee du RSET | / Sasi Neste 4.15]| 54s 1927-1934......- A&O}..-- - 14 20|)|Troy 6s ‘26-40 rez & Oh 4 10 to 4.31 
oye June 1 1926_..-. PM séacuclsessnd 4.15 54s 1935-1941 a aa PE cian cule ndeea 14 25|| 444s School 1926-31 - F&A} 49 to 4.05) % 

Vallsbur —See Newark. | 4\4s Water 1942.....- cS _—_ _ 4.10) 4%s Feb 15 1926-1957. ib 4% |t0 4.10/% 

Weehawken 4s '26-'28_J&D}_...._|_...-- 4.50)) 4s 1926-1943... 4% jto 4 1Oj\¢ 4%s 1926-1965... -.- &I\b 3.95 » \|to 4% 

Westfield— | 4ié8 Scnool 1962-73.-M&N|...---|------ 4.10) 48 Sept 11926. oo tread! ies 4 
Se June 15 1926-'60...J&D)_....-}.-..-- 4.50|| 4s Sewerage 1950-55..M&N|_---..|------ 4 05\| 34s Water 1926-36..._J&J|>b 4% |to 4.05) % 

West New York 5s 1936..M&S/_..___|..._.- 4.40 | 5s Jan 2 1927-1928__._..J&J2\0 4.05 to 4.15'% ||\Utica—4%s 1927-35- &N|b 4% |to 4 05) % 

Wildwood 448 1927-'57_-F&A)_-....|....-- 4.50 " hs Jan 2 1938__.---_- Jas3 4 "y 4s ub imp a pare 4% \to 405) % 

|| Nassau Co—4 4s '26-'29 J&J|...--- 4 4s Pub lm “45 J&J1 4% | 4.05) % 
NEW MEXICO 5s Aug | 928° aint ae eo 110s 1927 183) |b 3.75 |to 3.9 ; 
4%se Ref 1953 opt 1933._J&J|_...._|.....- 4.50) 56 1931-1939___..___- M& 103 1932-1946 yen rt 

448 Dec 16 1952 opt '22- red neesselsenaas 4.50)| 4548 Ref 1926- 1028... M&8 Swatve.s leneses ee | sis Nov 1 1926°35_--Nov|_____- - 4 

4a Fund 1939 opt 1919._M&S/_.__..|....-- }4.30)| 4%6 1938-1943_.....- i ——- 4 ||Warsaw Union Fr 8 D No 10— 

4s Highway 1926-1944--. 1&J\b 4% \to 4.25)% || 48 192i 1945------ M&S Pala atl ae 4s 1926-1942.__-..._Oct|b 4.10 to. 351% 

aoa ts 4s 1929..M&s|__.- 2 | 20 14.40|| 4s 1935-1946_......-J&J|_....- Rate |4 ||Watertown 44s 1942....J&J|__.._.|_.__- 4.10 

Dec 1962... .- Di acteéaluncones \4.55 34s Court House '30 Mas! ay eee 4 4's 1926-1953.....<<- J&I\O 4% léo 4.1°1}% 

Sqaat Coseer Newburgh 444s ‘27-'34__P&A! b 4.05 10 4.10;% ‘| 6&8 1926-1945........... J&J\h 4% ito 4. 15| % 

Se 1931 opt 1921--- |) |e | 5 449s Wat Imp 1926-41-J&J.b 4.05 to4.15% || 48s May 1938...-.---- &N}....--|----- £05 
Genmnve Oo fe ‘AL op , RE aa estate 15 4s Wat Imp 1942-63___J&J\_____- Weibekpes 4.10\! 34s Sewer '27-'27....M&N'b 4% |'to 4.05] 7% 
6 Basis. d Now part of New York City. /f Flat price. mn Nominal. 
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STATE AND MUNICIPAL BONDS 



































































































































\ | To | or ‘ 
Bonds | Bid. | Ask. | Net.| Bonds | Bid. | Ask. x | Bonds Bid | Ask. Iet 
} = re eset 

Watervliet 6s 1926-30-.._Var|......|....-- \4.30||Cincinnati (Concluded) — | OKLAHOMA | 

West Seneca 5s 26-"38 - < siens eipents 4.50|| *%4%4s Sew Sept 3 '37-_-M&83|__--__|_-.__- 4.15)|4448 Oct 15 1926-33--A&O15)b 4% |to 4.25) % 

Westch'r Co 3 4s ei ig 5) telpeealppeent labeeamepates |}4 || 3.65s Feb 1937 a __.---|3.80\|4s Funding 1926-27.-.._F&Alb 4% |to 4.25|% 
5468 1926-32 reg... rete RP. ospee > \4 15) 3\%s Water ‘45 op "25. 2) | 2S Rae: 3.80||Canadian Co 4s '27-'31__P&A]}_._._- Do descieanas 4.50 
5s eh rs einai jisepaatate 14.10 3s Water 1939 op ‘19. F&A)... .-|_-.--- 3.8C||Guthrie 6s W W 1943._..A&O 5 dade PLS 5 
os sune | 1929-54... .gd2D).......|....<- 14.10)|Cine 8 D *4%s 1934- -A&O13! RR EO. 1.20||Muskogee 5s Sew 1936_._M&S pert 4 60 
4348 Ban Sew ‘33-82. .J&J).....-|.....- 14.05 45 1936 opt 1906______} é «5| aa .----/3.80|/Oklahoma City— 

448 Park ay 1962-86 J&D}__.---|_-----|4.10]] 314s 1940 opt 1912__.A&O)......|...... 3.80|| 5s 1937 opt 1922____-- OS Ga ee 1.40 
4480 © Bidg 1927-44. A&O|____-- Soikaainil | 4 ||Cleveland *5%s 1940-70_J&D}------ -----|4.20|| 5s Water 1936_.------ aia pape | 
4s Co Bidg 1927-59_._M&sj_. eg, | 4 ] 6s 1932 1934. nage: eee 4.20 444s Sewer 1936___-_-- 7 -|------ 4.40 

48 1930 to 1935..__.. | NPS Here | *5%s Pub Hall 1970..J&D]_.-__-|-__--_- 14.20) igs W ater Works 1941 ES Date 4.40 

White Plains—4s '26-'28_F&Al -.-.-- lnewees |4 || s5s WW 1936-1968___J&D| -.---}4.15))Okla City S D 4s 1933_..J&J 7 woes 1.40 
448 1935-1959 (reg). _M&S} __--- }_.....14.05]| *434s Grad Cros ‘30 C20 aa eee 4.15 I} 5s 1926, 1930, 1931. Var] ---|4.50 
548 Sch 1931-1936 -A&O}..-. lta ares 4.2051) *4%s Paving 1929-34._J&D)_...../_.-_.- 1.15'/|\Okla Co ibs 26-'33 _ _J&D)> 4.2 4.40] % 
34s Water 1931 . A&O) & ABSA 4.10 434s Sewer 1930-49___J&D}__..._|_----- 4.15||Okmulgee 5s "M: ar 15 1943 7 , 14 60 

Wolcott 444s Jly 15 '2 +4239} - SS eae *4 16s St Imp Feb 1 '34_F&Al_..-__}_- 14.10|| Payne Co 4 4s '26 to '29_A&O} b 4 tes 1.50) % 

Yonkers *414s March 1949____M&S/______|_- 14.10 |Tulsa 5 lgs 1927-32____..F&Al_ __.-|4.60 
548 Jan 1927-1961 10) ee 12 *4 4s Fire Dep '27-'30_A&0) -- On }4.10 5 48 July 1946 F&A} | -|4.60 
44s July 1 1926-62_..A&O\b 4% |to 4.10)‘ *4 6s Fire Dep '31-"65 A&Q}_...-.} ~~ $10 s Wat& Park’: ‘49 F&A So ai -| 4.60 
ixe Mat 1 “2¢-'56-..AK&O/}b 4% |to 4.1 44s Clark Av Bdg ‘42_A&O0}-_-.-.-- ee 5s "1933 1947 ----F&Ajh 4.40 |to 4 50) % 

Apert 11927 _..A&O Racers 4 44s Park 1938 er 0 eet ie ---|3 xn! OREGON 
‘ AZOIO 4% [00 4.15) % $448 1926-1935-_..... M&S 14.10 |4%s Highway ‘27 Apr'44 A&O|b ito 4 20/9, 
NORTH CAROLINA } i 4 {8 1936-1950 = Mes 4 wi4s igs 1926- 1944 Dany _A&Ol) to 4.201% 

53 July 196] i Pees is Park 1929 1931. ee }______|3.80)14 4s H'way '30-'35 (s-a)_A&O|.- eres 4.10 

41\&s Schoo! 1927-6 J&Ib 4.15\to 4 yi is Grade Cross'g '30_._A&O;______]_- _13.80)'4\4%s H'way '36-'49 (s-a)_A&O!. - i410 

1448 1927-1962 _JS&ID 4.15)\to 4.50 Cleveland 8 D #4148 1926-28]. ...- |- 7-77 7/4.15||4s Highway 1927-42...-A&O]b 4%, |to 4.20) % 

ts Re fundi 1950 iS es 4 *41¢s 1929 to 1925____ ea }_._.__14.20!|4s Highway 1927-4] A&O)\b 4 to 4 20% 

te Building 195 J&J|_-----|-- 1 4s July 1 1932 Bese = 13.80||4s Aug 1 1928-1933 F&Alb 4 to 4.101% 

Alberma rie | 68 1927-5 Fe Aib 4.50 |jto dS 1d / *Hs 1026 1928 ee I&D F a a 14 25 |Atbanvy 5s ref 31 opt ‘921 A&Q'_.- ~ 7 4 

Asheville ss Ref 1941 i? __— | \4. Js 1929 to 19835 -J&D) eee 14.25 Astoria 58 1953____.. Pees a --|4.90 
58 Schoo! 1943 - 0 J} - « fe aati i Cleveland Heights § I | | 5'4s 1926-1919 : J&J\_. : 15 
54s 1926-1957 J&Ib 4.15 \to 4.60) % *f\s ]OQA 195 “AKO b 4.25 ito 4.40 | | Baker City 5s 1934__.._.._.M&S/-_- a 14.80 
9/48 Street 1927-36_._.FP&Alb 4.15 |to 4.60) % Columbus +65, 104 19-! M&s|. on | 4\4|\Clatsop C ounty 5s 1934_A&0' 14 RO 
4*%s 1926-1929 _M&Nib 4.15 jto $.55 5s st Impt 1927 1939 M&S\b 4 15 lto 4.20) % Coluntbis Co 5s '29-'34 A&O}. Ne _ | 5 
1°48 1951-19 MA&N i 15 is Sewer 33 . ia > Se "| ee oe 13.80)| Dalles City 5s 1926 _.. M&N)b 4.70 |to 5% | 

Buncombe Ca As‘? 1§_. J&DIb 4.20 Ito 4.55) % is Wat W ee SO. aa _..13.80)|Eugene 5s 1942 M&S : 14.60 
4 és Fun ling 1939 1S a aes \4.4 3s 1932 pt 1912 J&I)_.--_.|.-_-__13.80)|Multnomah Co 43 '&Dibh 4.25 |to4 10) % 
6s Bridge 1928-37 A&O|-.----|------]4.70)|Columbus 8 D | 44s Bridge 1931- 1914 JAD 4.25 \to 4.30) % 
ee srlotte s St&Sew'29 J&J - 14.25 ‘he 10464-1082... ... JBI -cncccless -}4.25)} 4s Bridge 1945-1955_._J&D\b 4.25 |to 4 30)/% 
5s School 1927-46 PAA! 4.10 to 4.35 Cuyahe re i Oo *§s '26-"39_A&O)\b 4.15 ito 4.25) % | 5s Road 1927-19 1G MA&Nib 4.25 \to 4.30/93 
5%s Fund 1927-29 P&A!D 4.10 jto 4.40) % | *5s Bridge 192'\-27_._A&Olb 4.15 |to 4.25] % |\Multnomah Co S D Nol } 
Hts 1926-1930 MA&N\b 4.1 te 4.50) % sos Ref 1927 1932 F\*, ee }-- ..-|4.25 4'es July 15° 39_.J&I15) -- aa ~«14.25 
be 931-1948 M&N/ hacen 4.40) 5s Ref 1932-1939 A&O}-- slecnenntt aan. 4 uly 154045 ~J&I15) .. cue ae 
446s Water Mar 1935__J&!] ae abaecl 7 $40) 4 Ref 192 A&O}-_. : ERA iF | Portland— | 
444s Water Oct 1 '41__.A&Q)------ sak a 14.40] 48 1926-1941. A&O}h 3.80 to 4% 544s Aug 1928 ... F&A\D 4.20 to 4.35)/% 
413s Wat & Sew 1912__J&Jd ---|------|4-30|| *Dayton—5s 1927-32---M&N|b 4.15 |to 4.25)% | be ‘Harb Dev 1926-50. M&N/h 43) |to 4.451% 

Durham—4 4s SewALt'41 J&J| > 4.4 *fhs Gen fund 1928_.._.A&Q]---- | eae l4°r5i| igs Dock 1943.....- M&N|b 4.25 |to 4.401% 
444s Fur d 24 to 1940__J&Jib 4 to4.45'% || *%5%s W W Imp 1944.J&D)------]|--...- |4-20)| dids Oct 1926-47_..__A&O)b 4.25 |to 4.40) % 
5s W ster ‘1927 to 1945 J&J'b 4.25 |to4.55|% || $58 Ww W Imp 1945_._F&A\_---. -|--- 1.20|| 4s Water 1937 M&N|b 4 Ito 4 40) % 
As Fd é ewer '26-'39 F&Al\b 4.15 |to 4.50) %_ | $*%%{s Bdge 1927-1951__M&8 > 4.20 |to 4.20% 1] is W ater 1936 195 5 M&N(|b 4 5 |to 4.40) % 

Granville Co 44s ‘39. M&N ‘i -| eeetee *41¢s W W Imp 1910._J&D|------]---.-- 14.20 Pt of Astoria 5s Har “26 Diediadeloanacale 

Greenshoro—5hs WW '30_J&J| f\ Pattee 4.50)| *4148 Bdge 1933-39. A&O}]------]---.-- \4 20} 58, Refg 1955 onagseale a pe” 
6s Aug 1 1942 W__.__F&A|.-.---| 1.50) Dayton 8 D 544s ‘41-61 M&S! yoee |X || Pt of Coos Bay Harbor §s----|-- 5 
4%s8 1928-1963 -..--_J&JIb 4.30 |to 4 y *5s Mar 16 '27-'46_._M&S16! lh 415 |to 4.30,\% |Port of Portland | 
144s 1927-'40 _-P& Ab 4.20 |to 4.5 East Cleve *5s 1927-29__A&0/}5 4.15 |to 4.30) % | is Dry Dock 1934 J&S| | 14.50 
1448 1931-65 9 Dera aas 4.45 *5s St Impt 1930-35___A&O}-_-.--- | ae 14.20 Salem—5s Sewer '27-'33 M&N]|_-.----/ ._..|4.70 
4s Water Works 1954 J&J CG - es .|4 4) | Fast Liverpool is 1940_J&T ? 13.80)) | | 

Greenville 5s W W_'58__F&A)------ |..----|4.70)| Elyria 45 1924 to 1938_.. J&D/b 3.80 |to 4% | || PENNSYLVANIA | 

fredell Co 5s Aug 1 '42_F&A! “| “ \4 50|| 5s W W 1929-1946__- Wed Pee ---..|4.35||58 July 1 1951 Series C__J&J) 115 L1IGIET cus 
4%{s 1929-1939______ A&O\b 4.35 jto 4.45) *Findlay C ity $1) 58°26 ‘OT IKI didinsgui aaa +.50)| 4° 48s Dee 1 195] : &D| 106 49) --- 
4%s 1940-1950 me 0 oak \4 5°!) Fostoria *5s W Ww 5 | eS pai 4.60)\4%s July 1929, 1934, 1939 | 

Lee bo § 5s Road 1952 DP ces casiocaess 14.65 ree kK! in Co *5 ee 29 M&Sj ----- 14.25) 1944, 1949 --J&JI|b 4% \to 3.97) -- 

Lincoln Co 5s 1943 & ‘48 _J&J)....-- \4 65} gs He sk FY re "27-35 P&AD 4.15 to 4. 30 % |4s | High w: ay 1930, 1932, 1935, | 
58 Bridge 1937-1951___F&A\| - - en 6: ha May 2 '27-31 M&N2/b 4.15 |to 4.30) 7% | 10, 5,'47,'50,'52; 9934] 100%] .- 

Mecklenburg Co— } | | Hamilton Co *44(4s 1943_F&A)-_-.--~- int \4. 25 \48 Htgh w Ay. oat, "43,°46 
6s Ref Nov 1950 -M&N} - }4.65)| 4348 Oct 1 1939......A&Q).....- eee S| ns Giivanneisena M&Bib 4% |to 3.971% 

Pitt Co 5s 1927-36___-_.. M&N/) 4.25 jto 4.50!‘ | 414s Sewer 1926-'28 ____- Zee = 4.15 alte a ny— <n 1927... Jk hi 4.15 jto 4.25)% 
4348 1943 1947 See. WSEAS imo 5 50)! 4348 Sewer 1929 ae Seas nds 15}| 4s Street Impt 1937 - _M&N G9 44 100% — 
5s F und June 1959. .) ae eee 4.55 4s H June’36 op "ES BE soosd ss anias xil 3.89)| 3448 1926 to 1931] A&O}b 4.15 Ito 4.25 % 

Raleigh 5s 1927 --A&0)- ee Rie eee 14.20 aed *14%8 W W '36 J&D| eS Sree 4.50)) Alleghe ny Co 44s ‘43. _M&N| 97 ON io] ... 
5s Muniec Bidg 1939_ O° Ss See 14 55||Lakewood 44s 1924....A&Q!_- ‘i 4 } 4s Road 1939__....._A&O 97 98 41 coc 
5s Impt June 1 1 144 “JaD i ie -|4 5 it 4448 1926 1939 __..A&Olb 4 15 |to 4.35] % | 4s Bridge 1942 ..-F& A| o7 DSI ene 

Rutherford Co 5s'26-"52__J&Jib 4° to 4.55)% || #4 48 Oct 1945... Ss: ° ae -.-..|4.35|| 344s 1932 opt 1922 M&N| 97 98 '¢ 

Salisbury 6s Impt '26-'35 J&J\>b 4.30 |to 4. 1) % | *53 Park & Imp '26-'41_Aéa Ob 4.15 |to 4.40) % I Altoona—41s '34 opt "14. J&S| 97 984] --- 
6s 1927-1941____ &N|b 4.30 |to 4 90 t *Lawrence Co 5s 1934... _M&S!- . Peay 4.40}| 4s Ref 1936 opt 1916__.J&J| 97 DS 4] nae 

Surrey Co 6s May 1933-1958 | er ------|4.80}|Lima— || 4s Highway '37 opt '32_J&J| 97 984] ene 

Wake Co 5s Fund 1948___J&Jj}.----- . |4.50|| 5148 Sewer 1926 1947. ----- b 4% |to 4.50}% || Altoona 8 D 48427 to '35 A&O| 97 9814] one 

Weldon 6s Jan 1927-1942_____|b 4.50 to 5.25|% || *5s Sewer Fe b 15 2 < = 3 ie 4.40 | Bethle hem 8 D 5s °30,'35, 

WU mington— | *444s Oct '26-Oct "aK "ARO\D 4 15 |to 4.40) % | , +. & eee T&D) $4.15 |to 4.25)% 
5s Ref & Impt 1955... A&O}-_-----]---- 4.50 314 : Ref 30 opt '25 &O} a eee 4 | Braddoc k 44s '26-'44._MA&N]|b 4.15 |t0 4.251% 
4%s 1926-1962. __._._1 A&O!b 4.15 |to 4.45|% _||Lorain 5s 1926 to 1932_ J&I\D 4.15 |to 4.40)% || 48 1927 to 1935__- &N|b 4.15 |to 4.25) % 
4l4sa Wat & Sew '48__ A&O}_.-.--]}----- 14.45|| *5s W W Ref '26 ‘27 "Mé $\b 4.15 |to 4.40\% jCambria Co 44s '26-'45__...|0 4 15 jto 4.25 % 
4%s Wat & Sew 1952._J&J).--.-..-|------ \4 $5|| *6s Fd Sep 15 °26- 25M £81; gi? 4 4.15 |to 4.40) % Chester—3 4s 1929 J&I\b 4.15 |to 4.25% 
4s @ Ref Juiy 11929 J&J\_- 1.40)| Lucas Co 4s C-H 1944 M ‘ 3 80)| 48°37 op ‘17 tax-exempt J&J|b 4.15 |to 4.25) % 

Wilson—4 %s 1927-'57___ F& A) b 425 jto4 70 i'4sW&SSe a0. 26 SoMasiold” 4% |\to 3.80) % ale 44s 1945 1940 ate ie J&ID 4.15 'to 4.251% 

Wiuston-Salem 6s W&SSepl0’31-35M&8)0) ------|------ 4 25||Chester 8S D 44s '32-°47-'42_ |b 4.15 |to 4.251% 
DD 6 eS 1&J b 4.15 |to 4.40) % *5\4s Wat Sup ‘27-'30 a chcocdlems ade 1.25|| Easton—3 4s 192 28 2 a Siva A&O}) 4.15 [to 4.251% 
58 1933-1936_____- 724 DEE. NE BLE }4.45)| Madisonville (in Cincinnati anal 1} ~: —4%48 Se th 1927-"39_ A&Oj\b 4.15 |to 4.25) % 
5s gen impt 1944____. J&J aco ol4-40 5s 1932 opt 19: 29 3 OT 7 ee 3.90|| 4%s Ref 1935 opt "24. _J3&J\b 4.15 |to 4.25)% 
5s Sept 1926-1947_.-- sy3 b 4 to 4.45) % M arent i—*4 48 '26-°33 J&D) onesalensuce 4.50 Erie 8S D 48 1926-'38_— F&A!) 4.15 Ito 4.251% 
4¥6s July 1 1942........ Rae. SEE ey 14.49 68 1931 opt aT ae Oe ee 3.90)| 4%8s 1926-1937 _A&O\b 4.15 |t0 4.251% 
4%s July | 1952 wid a3 14.40 Martin's Fy 5s '26-'44..._ M&S|_...--]_.---. 4.60|| 4%s Jan 1 1936-1916_- b 4.15 jto 4.251% 
44s 1927 tet waste J&I)b 4.15 |t9 4.35 Miami Conservancy Dist— | | Fayette Co | | 
4448 1933-1973 -- rae : ere Fo 54s (1 to 5 yr mat'y)._J&D 6 4.25 |to 4. 50) %,. . 4s Road 1936........- A&O 6 4.15 |to 4.25 % 
fis In ip Aug 15 OR "20FKAIS 5 4% [to 4.401% | 54s ote 50 9P MAS 8) LSE occnwelaceces 1: Harrisburg | 

NORTH DAKOTA g i 54s fter 10 years) (a ess _ | | 4s Aug 31 1926-'32_._.._M&S/)b 4.15 |to 4.25)% 

8 Farm Loan 1935, 1940. 1945 ! | Mid: ile Hrinen is “S30 0p , 20 a ee a, al 4s Pub Imp 27 to °36_M&S ) 4.15 |\to 4.251% 

and 1950 J&JI/b 4.40 |to 4.60) % Montgomery County— | | ' 4s May 15 1927-1953--- jb 4.15 |to4 251% 

5s 1945 & 1948 ser C J&j1b 4.40 to 4.75 G ®58 Fl Emerg '26-'42..cd&D). ..<<«|<cco-- 14.2 5\\Johnstown 4148 1930. b4.15 to 4.25)% 

5s July 1928-1933 - - J&I b 4.40 |to 4.60, % Newark *4%s 1927-41... A&O}-...-.-.- ~|4.50) is Building 1930 opt. “M&S)\b 4.15 |to 4.25)% 

Grand Forks Dt. Reet “SO snaeceledsuae +.65|| Norwood 4s 1930 a Letra mca 13.80)\ Lackawanna Co 48 1944_F&A\b 4.15 |to 4.25) % 

OHIO ee footnote *) | ||}Portsmouth 4s 1¢ 26-2 24._J&D) fae 14 || Lancaster 3s '38 opt ‘25. A&(!b 4.15 |to 4.25|% 
¢%{s 1927 1932 _A&O)_. .-|4.15 6s Sewer 1927-36___-- aS |---- 14.50 34s Sewer 1934 ..-M&S)\b 4.15 |to 4.25) % 

*Akr« on 6s 1926 1940. A&O\b 4 15 » |to 4.30 || Sandusky 5s 1926 F&A! " 4 |Lancaster 8 D 4s May 1945_.|b 4.15 |to4.25)% 

*58 1°26 and 1928 Vari.... 4.15)|Sprinefield *5s 1926 1934 1b 4.15 |to 4 an) % |LowerMe rionT wp4s, i4s bigs . 4.15 |to 4.25)% 
*5s Water 1926-1953_._.A&O01b 1.85 Ito 4.30 4148 1926-1930 _.---M&8ib 3.90 ito 4% | McK’'p't 8 D 44s °27-43M4& Nib 4.15 \co 4.25) % 
*5 4s 1927-1929 ---J&J} ‘ 4.45 98 1931-1935 — lesa | ee ail 3.90\|Mereer Co 5s ‘2 ‘aT F&A!) 4.15 |to 4.25) % 
5 448 1930-1937 .--....d&J|------|----- |1 30||Sprinaf'd 8 D *5s ‘26-39 J&J2\ --.---|------|1.40|| Norristown 8 fy $45 1943_J&J5\b 4.15 |to 4.25) % 
*5 48 1938-1951_..-.- J& J). - ..-..|1 50)|Steuhenville *5s 1927-35_M&S}--.-- ‘a |4.50!| Phitadelphia 4s 1937..-- J&J| Os | QSig! ... 
4%s 1926-1947_____._A&O)|b 4.15 |t0 4.30% Summit Co 5s 1997-20. ..A&O).....-}------! 4.25) De ee BRn + kaccun ._.J&J| 104 105 “vane 
eats 1936-1955 A «| ee ay 1.30 5s Road Imp 26 & '27_.A&QO)}--.---- ..---|4-25]| 4144s May 1948 “ -J&J} 104 105 oon 

W W Dec31'26-37.3D31}- 14,30) 5s Road Imp ‘28-'35..A&O|_-----|_----- |4.251, 414s Nov 1 1948_- ..J&J| 104 | 105 | cae 
an Wate r Works i 42. _A&Olb 4.15 lto 4.30% $48 1926-1937 Sareleéucneleee 4%s Sept 16 1975.----J&J| 100 100 44) eo. 

aliases 4%s 1927-1932._J&D\b 4.80 ito 45 || Toledo *5s W W ‘37-44. FRA 2 Se 4.20); 4s July 1939__---- ood, 97 Os o-oo 
*5s Water Dec 15 1926 1950\b 4.30 jto 4.! 5s Sept 19265-1942 J‘) (a eae 4.201] 4s July 1942_..-.-.. _J&J| 97 } 98 ons 

Ashland— | | *6§8s Gen Fund 1929_...FP&A/......}].--.-. 14.20)| 4s Jan J] 1946_...-.-..- JAS; 97 98 ooo 
*5\4s WW Imp '26-'44 A&O)b 4.30 |to 4.60'% || *6s Pub Wharf 1960..M&§|------|--.--- 4 20)| 4s Feb 16 1955 J&I) 97 98 one 

Butler Co— ||} *58 Sewer 1949 SRR cocees l aapanioal 4.20)) 48 Nov 1 1966 ---J&J| 97 | 98 coe 
*4 4s Fl ae pg it | a eee 14.25 *414s Sept 1 1928_.._...M&8/-_...-- | pakijeae $.20)| 48 July 26 1972 -J&J} 97 9S ooo 

( vambridge 1\4s ‘27-34 CS ee eee 14.60 *44%48s Wat 1932-34 i a ae 4-20) D348 SUF LUGE ccccecset J&Jib 4.10 |to 4 20'% 

*5s Sewer 195 saw loscasex cadena 44s Bdg '28, 33 & "38. F&A}._.-_-|.-.---/3 8N)|| 3%s July 1 1934 _..--J&I)b 4.10 |to 4.201% 
*5s Sewer li O31  _——S ee 14.65) 4s Park July 1 1942_._J&Jj_..--- Gripe te 3 80) Phila S D 4\%s '26-'43____J&J|b 4.10 |to 4.20,;% 
Janton—*5 is Sew 1953_._.M&8}_--_- ee 4.30 314s Refund’g 1930..M&Nj-.-.----|---- -|3 -80) 4s 1926-1942._._._.....J&Ji_ 98 99% - 
*5\4s Fund 1926-37_..J&D)b 4.15 ‘|to 4.301% Toledo Sch Dist | | Pittsburgh —4 448 '26-'50 T&IM) 4.15 |to 4.25) % 
*6s “Water 1944-1959 ee -----|4.30)| 48 1926-1929 Sere Se Babee .| 4 4s 1927 .-----M&N}b 4.15 |to 4.25)% 
44s Water-Wks °30- -M&8 13.80 *4348 1926-1930 A&O!b 4.20 |to 4.25)% | 4s 1927 to 1939_.._____ J&J/b 4.15 |to 4.25% 
4s 1926 & 1927____..._F&A\b 3.90 |to 4.10) % *4 4s 1931-1950- A&O)|b 4.20 |to 4 33 | 44s ‘27-38 taxable--M&N/b 4.15 |to 4.25) % 

*Canton 8 D 5s 1954_ Aaosl LenS lee 14.35'| 6s 1926-1930_.._._._.M&Nlb 4% |to 4.2 5 Me } 3\%s Apr '27 to '30.._-A&O)b 4.15 |to 4.25/% 
*58 Dec 10 1926. -.-J&D10)------|------ 4 6s 1931-1960 -_M&N'b 4.30 |t0 4.30/% || Pitta 8 D 44s '26-'27_--J&I\b 4 15 lto 4.25) % 
*4 4s Dec 5 1939-42_._J&D/__----|_____- 14.35|| Warren Co 5s 1929-34_.M&S\b 4.15 |to 4.30] % Reading —4s "27 to 28. --A&kO|b 4.15 \to 4.251% 
Mi Ditntenchonamamee SRT TRE 14.35) Youngsto wn— | 4 BS Weee-1Ge« «ccccacel &8)b 4.15 |to 4.25) % 

OClacinnati— | | %6s Fund 1928.......-. CC = ae 1.20|)) 481926 and 1931 - we iemeg sa _ 
*6s Funding 1928 os PBEM .cccccloosce. 4.19) 6s Bdge 1932-4] A&Q}-_..--_- 4.40), Scranton 4%s '26-°41__-F&AlD 4.15 to $.25, % 
*5%s Imp Mar 1941- i eee Som 4.20|| *5s Police Bde & St '26- "B2\b 4.25 \to 4. 30 i% ii 5s 1926- a “KAD 4.15 |to 4.25) % 
*5%s Imp Feb '46, ‘51 OS NE TI 4.20) *444s 1926-1957 -_A&O\b 4.26 \to 4.30|% 48 1027-1037._........ &Sib 4.15 Ito 4.25\% 
548 Mar 10 '31...M&810)......]....<- 14.20} Youngstown School Dist— 4s 1930 & 1935 A&O| 4.15 |\to 4.245,% 
*56 July 1 1965........ J&J| ee \4 15|| %434s 1944-1947... .-] a Se 4.40)|ScrantonS D4s 1928 & 33 A&O\b 4.15 |to 4.25 o 
44s July 1943 waceePd | scceseleoeses 4.10|| *%5s 1926-1944.._...._- M&8)b 4.15 \to 4.40|% 3%s 1926 1932 camaten F&A! 4.15 |to 4.251% 
*4\%s Sewer 1955- ee NR SEITE 14.10 Zanesville—*5s City Hall &! Uniontown 4s '28 ex-tax Man b 4.15 |to 4.25'% 

|| Market 1926-39.__._._..M&8/b 4.20 |to 4. 1a Wash'n Co 448 '27-'34 wes 64.15 |to 4.25 % 
Zaneaville 8 D fs '26-'43_A&Ob 4.15 'to4.50% || 491927-1933._.____. MAN'b 4.15 ‘to 4.25'% 








* Subject to taxation. 
State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


b Basis. f Flat price. 


n Nominal. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities tn that 


























4 4 by rn Y IN + « rtr S13) 
54 STATE AND MUNICIPAL BONDS [Vor. 122. 
a To To : To 
Bonds Bid. | Ask. \Net Bonds. Bid. | Ask. |Net Bonds. Bid. | Ask. |Net. 
Wilkes- Barre 3\4s'27-'29 FAA b 4.15 to 4.25% on E Newport News 4s '48-J&D)...---|------ 4.60 
48 1926 to 1935 J&J 6 4.15 (to 4.25 Go 6s April 1927-1942... _A&O b 4.25 to 4.30 % 4s Feb 1953--.----- Pi v¢anseléwenad 4.60 
4s Imp ser I °26 “38 A&Ob4.15 to 4.25% 5s March 1927-1960- -M&S b 4.30 to 4.50'% 4s Street Nov 1 1941--M&N.....-|.----- 4.60 
4%e 1931-1940__- J&J 64.15 to 4.25% fe March 1933 _--M& é Ae 4.50, Norfolk—6s Oct 1 19: Se eee 4.76 
4s Impt 1940-1945..J&Jb4.15 w4.25% 5s School 1926-1945 --- 3&1) 54 25 to 4.50. % 54 ¢s School Oct 1 °51--A&O)._.-..|.-.--.- 4.60) 
Wmsport 3\%s ‘290p'09-M&854.15 to4 25 % 4s Street 1935_..-.-J I 4.40 5s “Municipal a 4.50 
York 4s 1926-1944 F&A D 4.15 to 4.25 % 4s High Sch 1940...-J&J|_._---|------ 4.40| 5s Municipal 1969..--F&A .....-|------ 4.50 
York Co 3s '26-'32.--M&N 6 4.15 to 4.25 7% 4s Water 1928_._... - 75 | ae own oo 444s Munic Impt *42-M&8)...-.--/------ 4.4 
Polk Co 58 1927-46_....-.J&D Tapes FS 4\%s Renew Apr 1 *41-A&0O)__...-)------ 4.45 
RHODE ISLAND Putnam Co 4%s 1941__July 1)----- SSeS 4%s Imp July 1940. igh auncalenabice 4.45 
48 Charit Inst 1965 M&8, 1900%4/-.----- __-|| Robertson Co 48'4lop’31_2&J|_.----|----- 4.50 is Impt March 1906... SE ccwecelesosua 4.40 
3s gold S H 1934 ee QR eee ca Shelby Co—4 Ks Sch '41_J&J)_._---|------/4.-50 Petersburg 4s 1952...A&O _.._..-./.-...- 4.4 
Bristol—3 \%s « 1930 M&S @F a pa 4%s Munic 1933-'57..J&D!_--.---!|- __ 4.45 |Portsmouth—4 4s 1940.F&A _..--.-|-- oo~/4.55 
Cent Falls 48 '26-°30 FAA 8 « ei 4s Court House 1955_._J&J , , 4.40 5s Aug 1 1951.----- Pitt scnaacslunewaw 4.70 
Cranston 4 Sch 1927-10966 J&J if} 5s School 1929, 1939, 1949 4 4.25 to 4.40 4s Imp Oct 1 1942..A&0)|......|------ 4.55 
N Prov’ce 4s J- [6°47 .34D) 95'4|.---.- s TEXAS | Sch & Gew 1936..c20)|....0<lccesss 4.55 
Johnston 4'%s 1930, 1935, Austin 5s 1926-1942__._..__J&J 6 4.50 to 4.70 % 41448 1930-1940...-----. Rn on nla mies 4.55 
1940 MAN, 100 = 58 SchBlg& Hos ‘52op'32J&J)--- a 4.70 4%s 1941-1954.------ O° a har 4.55 
Lincoln—4s 1928 AAO is arin <a 4%% Ref 1926-1946 J&J\- 1.70 fa Water 1948.......< Se Aes 4.60 
New ts rt 4 MAS 10) a Jeaurmont 5s ‘52 op °32.._A&O 4 af 6s Refunding 1928.....J&J'_.- st an aides GD 
548 June | 19 5, | om 5a Water Works 1954_M&S : 4.40 Richmond—6s 1926-29_..J&J b 4 30 |4 25 
1% a M 7 } MAN! ] ys 1927 ee 1.80 6s Juls 1 1930- ~_J&d b 1.25 4.2 
A\48 Mar 1927 Mas) 9% 5s 1928-1930 A&O)}_._--- :s0| 4s Pub Imp 1949___-J&J 64.25 4.20 
48 gold 1927 FAA gu 58 1931-1939 To, 1.5 t{),sSt&P k Rd Sept '29_J&J 6425 4.20 
4s May 15 1948 MAN! 9 a 5s 1940-1965 A&O 1.80) 4! # 195 Di ae aimee J&Jb 4.25 4.20 
34s 2 High Sch 1954_J&D mA by ~~ 4s 1942 opt 1922 ; J & z . . 4.80 42 1026 to |) oe J&Ib 4 25 14.70 
Pawtucket 448 1950 j& J if _| ---| Cisco 6s Fund 1949-62__P&A5'-- 5.5) 45s 1938 to 1943. 7&3 64.25 4.20 
448 Sewer 1952 jJ&D) 10 ch aS .. Cleburne 5s WW’'52o0p'’32 J&J\----- és $.9 de 194] .nncecncscessst J&IJ 64.25 4.20) 
4s School 1954 MAN! 10 ‘ ---||Dallas—5s 1931 = . 4.30 4s Elec Light 1942----- J&I 04.25 4.20 
4s Water 1937 M&N| 97 : es fs g Aug 1928 _._VEAI..-- 4.30|| 48 1943 _.- J&I b 4.25 420° 
Providence 48 1927 A&O\ OY > a fs 1927-1960 M&N'/h 4.25 |to 4.35 Roanoke 444s Ref 7 "esse : (algae Sepia 4.45 
4s iter Jan 2 1036 i” 4148 Sch 1927-1952 M&N|) 4.25 to 4.3 4448 Street Impt May_1940)-.-..-..|------ 4.45 
48 }. n 1 194 Zatti GBi<lcnnce = 4\%8s 1928. 1938. 1939, 1942 4,8 Pub Bldg 1941- Mitlacconc|eeeces 4.45 
43 Oct 1 1954 _A&O) YS ‘ ‘ 1943 1944 1945 JAI» 4.25 \to 4.35% 448 Put ) Bidg 1944. M&N|__- oneneg)4e40 
4s July 1956 l&aJi 9 . ‘ 4%s 102 M&N/b 4.25 |to 4.3 448 Apr 195 2 | eee eee 4.45 
4s May 1062 MAN) 95 a i ts 1953 ‘AS MAN (|b 4.25 (to 4. 1s Street r Impt 1936_ pil naccanlesseaw 4.40) 
4s Water 1962 J&D O88 '<i.---- - 14s 191416-"65 MA&AN|b 4.25 'to 4.35 Stafford Co 5s 1942-.-.--. PEN a acatcalevvnns 4.80 
48 Oct | 1964 -..A&O} 981,).- .--|| 49 School 1926-1951 1&J(b 4.25 to 4.35 Staunton 
3 8 Sch . br 1929 Ma N} 97 %4|-- --- Dallas Co4 4%sSepti0'51 Aprid <s i 4.40 5s W W 1929-58 ..M&8'-_-. | -2n- =-/4.665 
wW 38 Sew & Im pt 029 M&N)\ “a - ae 5s Viad't & Bridge Feb 10 Tazewell Co 5s 1926-46-- J&Ib 425 to 4.70 
esterly 1s 1927 MAS! 9% oe 1954 opt 1924 Apr 10)-.- 1a 
344s Water Feb 1929. P&A| 97 “<7 ||BIPaso Bs WW Purch'50 x&O ; . 4.60 WASHINGTON : 
Woo nse ket 44s Fd '4]1_J&1)) 101 '4)---- c 5s Fund 1951 opt '31_._.M&S8)- en at 4.60 6s Gen Fund 1926-1940. _J&J\b 4.10 |to 4.25 7 
6s Fund 1927-1935 aw) 106 lecsxacl o< 5s School 1955 opt '35._J&J} -- 460 544s Feb 1 1931 .-FP&A)| 105 106 
6s Fund 1936-1961 MA&N) §20 wal we 5s Impt Aug 1 1948... F&A!-- 1.60 Aberdeen 5'48 , ae ee aaa ine 15 
4‘48 Funding 1944 MA&AN| 101 j..--- Fort Worth 5s 1951-- A&O Se 4.60 Bell aghatn 58 1926- a |------ 14.78 
4468 June 1926-1957.__J&D| 9% ¥ aX 58 1929 1934 es arate 4.40 Clarke Co §s° a5 0 pt °25- ele Bi. «estennces 15 
5s Funded i927-1959._A&O| 106 |.-.---| - 58 1935-195 J&D _..--- 4.50); Everett 5s July 15 1931 ee ee 5 
48 Fundine 1947 _A&O O4 bo) =a 4\%s Stimp 18 op aft’ 28 JAS e 4.75 5s June 1936 > ‘ll, =e |-~----- 5 
8448s Wat May 1 '31_.M&N a eae " 4%s Sch'49 op aft '29_J&D}------'----- 4.75 Kus Water 1934-1938_M&S!/____-- —— 5 
4s Refunding 1941 IAT = 4.40 King Co 5s 1928 M&S. wuléswonel 4.50 
SOUTH CAROLINA Galveston—5s 1932-1936 _J&J 5 5s Court House ‘32 opt May - - ee mm bind 75 
t 8 Blue 192% J&dJ laseawe 1.10 5s Grad tais 1944 1£0 5s Road 1935 as 4.50 
4s Refund 1952 opt 1932. _J&J ‘ 4.10 5s School 1926-1954.__M&S ) 4%s Harb opt’ oF. "30 Novi 6 4.65 ‘to 4.80 % 
Oharleston 1h, oO RE  EE RRERREE 45h 5s 1927-1956 KO}... 7) Lewis Co 5s 1927-32...-_M&S\b 4.85 |to 5% | 
44s Jan 1962 J&A . 14.40 448 Grad, &c, "48op'28 J&T <= 7) Pacific Co 4s July 1 °28- 36) wid |.-----|4.85 
4s Sewer 1929 A&QO|_-- af 14.455 4%s Grad ,&c,'49 op’ 99A&0 es rr 5 Pierce Co 
4s Refz '38 (tax-exem) _J&J| ------|----- 14.5 Galveston County— 5s Sept 1 1928-37 _Be tb 4.60 ito 4.70 % 
Uharleston Co 6s 1937 J&J\ .. -.|4.60 5s Bd Apr 10 ‘5lop’31 A&O|-_-.----|.----- 4.90 4s Ref 19% 6 opt 1916_ M&8)...-.-- |------| 4°7 7 
Cheraw §s °52 opt "39 July 1| . ..|4.75;| GrimesCo Sel 127 A&O10).--- <— 5 Port of Seattle 5s "26-55 M&§$)-_-.-- |------| 4% 
Olarendon ¢ Soa 5 4%s Road ° 99... A&O10}-.---- 5 4%s Jan 1927-1955_.--3&J!. auleccess 14.80 
6s May 15° ,.  ) == } &! 5les Road 1930."54 A&O10)-.- 5 Seattle—5s 1926-1930. ..-J&J|.-...-|------ 4.50 
Oolumbia 5s bet 1941 Mes 14.55| Harris Co 48 '47 op ‘17 A&O|---- -_--|4.89 6s L & P Sys 1927 21. Bho abosnelesosee 15 
4%s Water 1945 aE oo a _._....|4.50| Houston—5s Sew1939_..M &N/-.-----/------ 4.40 54s L & P 1929-43..-M&N|-.-.---|------| 5 
Green ville—5a St 1942 J&Jj -- . 14.5 5s Ref Oct 16° Alop’ 31_A&0 as ousaclt-ae 4\4s Sewer 1927.-...-- M&S)... lessees 14.59 
5s Water 19580pt '38_ F&A] -- - 4.55 5s Mun Imp '27-'36.__P&A\) 4.45 two 4.65% 4148 Sewer I! 131 = a eae Se Jecowes 14.50 
Greenville Co 4 48'40-"55_J&d| -- satel Gee 4%s Sept 1926-15 V52 MA&N|5 4.45 \to 4.65% 4%s Light ext 1932- I&J| - lenecegiesee 
Lancaster 8S D—5s 1941__J&J|.--- mri 4\%s Oct 26 '28 op ‘28 A&O 4 4.50 4\4s 1928-1932_....-- ~A&O!h 4.20 |to 4.40) % 
6s July 1946 seed kane See ee Palestine 58 Sch Aug 1 1929, | 4448 1933-1940_.----- BSOl..e<<<\s Ss 
Richland Co 5s 1933 ot nao-|4.45| 34, °39, '44, 49. 'B4, "59. '64|------|.-..-- 4.85|| 4s 1941-1955_.----- TT” eae |..----|4.40 
Rock Hill 5s 1951 opt '31_J&.)| .-----|----- 1.75) Port Arthur 5s 1¢ 126- (ee el eee 4s April 1 19 29 ae | eee Sain isetee 4.35 
Spartanburg 4lée 1985. . AAO) ..<cccloscas 14.4 5s Water Aug 25 "28-65 | 1.75 Seattle Schoo! Dist No. ]- | | 
448 Water 1920- 1020 Ji) . cos 4.40) San Antonio 5a 26-"53.M&8)) 4.70 |\to 4.80 4\%s Mar '27 to '31- BERG) o.cccuslecesen 4.50 
4\%s Water 1940-1965_J&J|------/|----- 14.45 5s W W 1927-'35.__M&N|) 4.70 |to 4.40 % 4s 1946-1950 7 - | ape Sees 4.40 
5s Se BS acdccwsewnacladcdosslonven \4 15 54s W W 1936 hv M&N!) 4.70 to 4.5 Secbomias © 0 §8°3])] opt aft = ae 4 a 
5s Nov 1 1943 anad -.-|4.50 5s Sept 1926-195 M&8\? 4.70 \to 4.89 Spokan 5s Park 1927 SRW « cncsslecmccs 4.39 
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Oakland Bank—- 1 000) 2.990 ; 2,0) 100! ; ats City Bank & Tr Ce oa | . 7 | Per \share 
Pasadena — pA pad] ah sa.t , 100; 294 ‘ ont Ri “hy oe ; 10,000) | tha 647 i9sT7To.216) 100) 600 | 
’ > } | | ‘oon River bkg Co 150.000 <4 00} at 4 , |--<- 
Central Nat Baak | 100.0 0} i } 1 ero eel | | Firs ~ Nationa! Bank i 150 000 . hee tye ° yy i 30) 200 | z 
Itizens Su Ss 10.000! ry] j » ape : a sale te i-- - (,a moOury LK ; 0) OF ) - 150) 4 Ath 4 100 225 j-- 
Comm! Bk of Pasad 100.000 15.504 fo ryt |------| . | Hart Aen Actna NB. > 000.00 sail ainl of ba aoe oi) | 
irst Nativna!l Bank -| 100 000 217 loz] 5.60% ae ae --|----- | Merchants bk & Tr “100000 , ‘al 218) 21 134 I 100; 360 | 
Pasadena > Ba 00,000 13° G54 os 44 44 + -- .---- | Mutual Bk & Tr Co 300 000 ' on o , f ; Mid Sl icentaline 
Security Nat Ban 00.000 ‘ 4 a eee oe ++ -- . eos Phoenix Nat Bank 1.000.000) 1 he ms} 3,114,028 100 115 
First Trust & & ba S00 000) . 2. aa ‘ LO) State Bank & Tr Co "400000 1 (bs Ps a As. <0 100 310 | eoce 
_ Sacramento ae oe United States See Tr! 2,000.000| 1.919 210) 13. 1.213) 100) 445 |... 
California Nat atid 1,500,000) 71 164.008 a0 | 100) Per Share. Eust Hartf Trust Co te 50.000 | ay $.055.¢9%| 100} 390 | --- 
Capita’ Nat Pan! FOO O00 79.3 10 19) 23a M)| - Hartford-Conn TrCo 2,000,000 Pay yt E ih +4 5 apie 
California Tr & 5 Bi 150.000 5s fuel qt . +4 ~--|----- Park Street Trust Co "100. pe@peelee) Serna’ aa. | 929 
4 e a t 22 m4 407) , . » 1,00 79.55 , HT 8 ‘7 , 
Parm & Mech Gank | $90,000 “04371 | j.---- | Riverside Trust Co--| 300000 50)" 3.204 S60) 200) 420 " ‘ 
Merchants ! ban 701) 000} ' “| 5 > 1) joooe Simsbury BI & Tr Ce 50) 000 on) rete teste ct 100) 450 < 
People's I t RE f : > ant a ea ™ 1) 175 e Tr 1 en tyne hd ie a” 1.074.770 SO ' 
$40 19.000 sey TZ ve j----- avelers Bk & Tr C« 00.001 ‘ sf Ae | > 
Saumernss ‘dino os 992) 100 » Jane New Haven— 100,000 114 S02 5,792,556) 100)..-- [----- 
Ame n Bank} 150,000 71.173! 1.921.007! 100! Amer Bank & Tr Co 100.000! «169.161} =p Per \share 
California $' ‘ Hf 90.000 i! 7671 ya ge MY) we ne |e =- jway bk & Tr Co 200.000 11s it } 9 he Sa 100 175 ---- 
San Bernardino NS 100.000 16211 L'ser sunt 1901 --|--- Citizegs Bk & Tr Co 130.000) -r.931 1.016) 100) 115 ha) 
san Bern Co Sav Bk 150,000 ae ankl han’ sn tame sto ** First National Bank.| 1,050:000| 1,428.13S| 16.863.582 100) - -- - - -|105 
_San_ Diego = 00).--.--|----- | Mechanics’ Bank "300,000! | 14071 HSH. 582) 100) 245 - 
First Nationa! Bank_| 1,000,000 126,879) 17,868.109 = |e Merchants Nat Bank! 500.000! “S3N.S57|  S\048-142 oo) 310 | 
First Trust & Sav Bk 509.000 243.45 5534 0 canl 178 500 New Haven Bk NBA 1,200,000, 2 13 910] 8643 biz] oO) 83 | Be 
San Diego Tr & 8 Bk) 300,000) 1.116.61 Q "3% 633 pod ee je O00) Nat Tradesm Bk&Tr 500.000) ¢ - 44 Peryot 100) 220 |; 
Sex ur Co nm & 8 Bk_! 250.000} "TA rs 4-444 4 > 100 )125 Second Nat Bank oat) O00 1H Ea +.540.f J 100 170 1173 
Cnion National Bank| 300 000 101 13) saooaatl YO} 160 1175 Un & N Haven Tr Co 650.000) | 61 (29 il 144 $+ 100) 2°0 - 
United States Nat Bk 100 000} yazal J a RL +94 yo 175 Norwich — | , - ve 1.475.392, 100 | 308 ae 
University Ave Ban! ( ie to £9.39] OO} 15 _. | Merchants’ Nz | a } er \share 
d , nN 5. 00) a S76 ’ 4 | avi ants’ Nat Bk_| ooo w =; Peep | 
Southern Trust & | ‘| a ‘| te = oe | Lape Nat Bank_-_/ 1 000000 ‘ 80 a] 7 22 +4 100) ety +h 
Commerce Bank--.} !,.000,000 123.31 =>) As Incas National Bank) | 100.006 "G64 G2e et Ap + 5 1140 
| | *S20.558) 22000018) IO, See le Bankers Trust Co_-_| 100,000 936218 234.220) 100) 100 |105 
' z . | . j 3"). 1s) atee baa} 125) 125 }130 





* Sale price. a Dee. 311925. 6 Tru 
barks 2 3 } 2 stassets c Includes First F 7 ; 
Dp r April 12 192¢ t June 30 1925 o Sept. 28 1925. mag Net A rus 0. stock. d April 6 1925 h Includes trust funds. / Last Sal: 
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CONNECTICUT—(Concluded) | IDAHO—National banks “1 12 






















































































| . . j | ! | | | 
Surplus & Gross | | Surplus | Gross ) 
‘wr 7 , ; | 
= Captat. Profits. | Deposits iPar | Bid. Ask. ( tal « Profits Deposits. Par.) Bid Ask 
at Ee Sun el Meer See Re et ee eo a Oe Ee ee ee Se ee a ee 
Pag + al om e Ril 800.00 : =n eee > > ber |share. | Boise City— b ~ $ Nominal 
ar rs : a 600 OO” 1.20) 10.778.875| 100) 215 |... | Boise City Nat Bank 250 000 253.236] $,100.% Re Soe 
vaterDury Nat bank 500 OOO 244 -_ . 50} 79 |-.... | First Nat Idaho y 0) | «4 100 RTT (Sao 
Colonial Trust Co 0.000! 1.4 100) 500 | _._.. | Pacifie Nat Bank. 200.000 “ty 0 0 100 ae 
Merchants Trust Co_| 400.000 16). 1% 1 1909) 300 | ji— —_—__——- —— —~——_- —-————- - -- sa — 
Waterbury Trust Co! 300,000! 317.550! 4.040 100! 195 _*. | ILLINOIS— Vets! Binks April 12; State institutions 
DELAWARE—National banks Ap : State institutions April 12 is ne ad * Ce = 
; Se —-- 7 " = Aurora Nat Bank S 100,000 phd US 2,645.7 106 1°35 4150 
Wilmington ; Ker share | First N ational Bank , mw v si) y 7s 10 35 a en 
‘ ener . r € + 4 , ‘ Oe Ti 
Cent ‘al Nat Kank } 21f 000 . ) 100 125 135 | American Nat Bank 100.000 ] Ld J 149.5 100 375 400 
ra - O00) ie) ] _ AO l | Merchants Nat Ban! ) Wn) , 1( 200 re 
[Industrial Tr Co 1.250.000 } ef) & A Old Second Nat Bank v7 Ww) 6.7 ‘ . | PS Tes 
Nat Ph f Le ware 1000 . 100! 2 210) A ure ve Te os , MW) ") 5 . - $4 at ar 
: Fag . ote 4 ra av Bh : m 215 225 
' 2 75 P 25 ] 
ire ‘T'rus 00.000 100 125 conicage ter sh 
Eqgult j ist. Clo 1.000.000 : . fl . I - 4 re wre 
Security T & 8 DC 1.000 109, 265 IT 5 1 State : » o 
Wilmington Trust Co! 2.000.000 , "BO , 725 tr : at ~- aera r +4 : tt) + } 190 
DISTRICT OF COLUMBIA—N2a!. banks ) 2. State institution . , 57 te 16 Pe 
Colour NI Rank 250) .000 ‘ " 100 3 . \ tin ; > A +4. : - ] of 
‘a | 4 t c 1] ,.000 000 10 } ' tant met ) « i 2 
Bank of Comm aA a 100,000 
re rt tal Ba * . 1 20 Houle rd lL ) ) es 
Ld} 1 O00 000 ) 7 ton > i ev 1 State , : . ] { 
t 252.000 +s ) mOowWmna! ille N 2 yey : 1 if 160 17 
Pe 1,600,000 1 “ 100 Broad W Nat 41, ’ 14 1O¢ 
WY 227, 000 ; 1) - 
Ly 500 000 1 : - - , ~ 4 eh ; $4 | ; 
LI 490 000 100 ¢ : 27 I ! Ir t « Uta - ‘ ) oa 
‘ 1,000,000 1 : ; " Nat B mm O00 } i 2% 
M 160.000 , pit tate Is 4 yy Seth ; u ‘ lf 1a 
Ni ank 1,050,000 100 ‘ t Ifg Dist |! 0) 000 doh bs lt) 100 40% 11 
Nat Capital Bank 200 000 100 ( I te | 40) ") U,9 i 2 Ay 
Nat Metropol Bank 800,000 1 190 400 ‘ ens st , 1.000 - ~ ‘ if 0) 
Riggs National Bank 2,500,000 1.91 4 100 449 t ‘ I u , ; 
Second Nat Bank 500.000 10K ++ ; ¢ rit & ¢ 1 tB 95 000. 000 <- If e 17 
Secur Sav & Com Bk 200 000 fii 1 1) ¢ ( } ) 
Wash ton S.v hk 100.000 ) a} ; 1() Tr) (i j yu ) le) - 1 ¢ 
Amer Secur & Tr Co 3,400,000 Aah) r ) 1 2a 4 | Cos p St ik T50 Ww) Ts ve 1] ] 200 210 
Continental Trust Co 1,000,000 174.05 7141 100°. 95 Cottace ¢ iB 200) ) ya tt +. 
Nat'l Sav & Tr Co__| 1,000,000 d2.4054 16) 1001 406 |502°" | Grasin State B 10) Ape 
Munsey Trust Co 2,000,000 ’ ( ) ; | Depositors State Bk 350.000 ad LU 199 «190 ae 
Union Tru (‘o 2,000,000 } ; roo 1 fy Divi m State Bank 200.009 lov ioe 1 . 1 ~-\---«- 
United States Sav Bk 100,000 iW Dougla Nat Bank Zt) AMD “4 105 135 
Wash Loan & Tr Co 1.000.000 ) P - Pa ; Drexel! State B \ 250 000 a)4.424 ’ 1% 45 
2 eet ae ml Att A =— ’ c . 100' 4 Bia a Drover Nat | l 1.90000 +,Uei Ti - Bee ee 
FLORIDA—National banks April State institutions De ,] First Engiew State Bh LEM MD chobrtorest 9 100 «1 ‘ 
pa Wiret Natior Te mr a+ "Tt" Ni LU ==: 
-~ - _EEEng wee F ed tot ate ! Vat) ink | OO OOO 4 } { Te ‘ 4 
Jacksonville- | Per ishare First Nat ! 1.900 OU O52 j S15 195 
Atlantic Nat Bank ? 009 000 794 100 1) =) Foreman Nat I +000 .000 . c ' 5 oF 
Barnett N B of Jack 1 .006,000 ‘ ) 100° 399 wt) | Fullerton & te B | 950 000 Lal. Yo , 00 175 - 
Oltizens Bank ’ 50.000 ; 1 1) 400 | Garfield Park St 8 Hh 500.000 2'4t).7 1 ay 100 0) TT 
Florida Nat Bank 1,000,000 1.040. 4 5) 100 10 95 ” | Guardian Nat % nk 1.990.000 C200 YOU i : — 
Pe »ple ) Bank 100,000 SO.0) ‘ tt] LOO i) 2 4 Halsted St State Rk 200 00 252.10 “4 é; ee 1) «235 —s 
_ Lakeland % Hamilton State Bi 200 000 10.4509 | 2 1601. 05 110. 
First National Bank 190.000) 11 { , 298) 200) 300 a0 Ht ) tate ft | ' 2.554 1 thi | 
State bk of Lakeland 150,000 104. 8 457 20% 100) 200 rn Hill State Bank 200 O00 538 5350 ) 0) ’ 1M . Sa 
Miami— | Humboldt State Bk 900.000) @102.452) 276 + | 300 205 ig 
Bk Dab Y Biscayne 1,900 000 7404 1.517.611 nm | Hyde Park State Bk 300.000 305,923 5 245 AF | 100 5 z 
Oomimn- Bk & Tr Clo 200.00 1, 44 \ 7391 100 | Immel State lary 290 O00 oJ Y 1 ‘ wii - + ao 
First Nation | Bank _| BOO OOM 1 » SRO OSU S867 ion | Immigrant tate RB sy 000 »t).074 Onn 
First Tr & Sav Bank 100,00 222.9 4 OO | Independence St LB) 100.000 141,155 — 3am etal TO an r1¢ 
Miaml Beact 620) TWN) ~--- ‘. ; ° jo40 
} bh First | Irving Park Nat Bk 200 900 1s0,195 { 100; 260 |.. 
National Bank 100.000 dasa 6.379.880) 100 Irving State Savs BI 200 WO 3,4 of 1.4 - as 
Miarni ib . ire 0 500.000 L200 234.579.1437! 100 oe 3 Jackson Park Nat Bh 200 000 $4,557 1.20% 0) ; 
qouthern Bx & Tr ¢ 100,000 1344 14.714,079) 100)... Jefferson Park Nat. | — 250,000 114,515 ONO 9771- en ee 
Ese ym Prust ('" 150.000 ‘1 ) 3.748.117 "a Kaspar Amer St Bk 1.600.000 984.627) 17.3] will ing 202 VG 
Trust Co of Florida 200,00 ITs ONL 12 684!) 100 Kenwood Nat Bank 200 000 [74.720 mmm iy 4 190 2H0 77, 
Orlando Lake State Ban! | =6§09.060 143.022) 3'S75 058) _- 13 135 
Bk of Orange & Tr © 200,009 277 235 2 N13 _ _| Lake View State Bk. | 500.000 so Ot «303.4 100) 225 |.. 
First si t is in Ortar NO.000) dO 1213 400! 10 “"" "19530 Lawndale Nat Bank_| 250.000 210.178 & 1N9'¢ 100 * peeee 
oe [aco Os & Ue Co 100,000 132,094] 7,768,115 IB Lawndale State Bk 500.000, 231,904) 4.869.305! 100) 400 '...-. 
t Bk of Orl & Tr Co 100,000 140,55 8.954.378 Lincoln State Bank 400.000 81.620) 2 roa! 106 35 ‘140 
St. Augusti sche Peas sie ig @ ; rs 1] Sl a 
m.. igustine— Logan Sq St & SavBk 200.900 51.461 3 .O%7 4 100 wolesgee 
‘ir st Nation ! Bank 130,001 196) 283 1,821.3 100 - | Mad & Ked State Bk; 1,000,900 908,245) 19.575 2=| 190) 205 210 
Peoph 8 1) for Say 25,000 OS 450 1.71 | 1 | Mad Sq State Bank_| 300 000 71.678 > aN ons ra 10 
at Auzustine Nat BI 50000 76.9 ; Nox 2 10) - | Market Trad St Bk 100 000 107.433 9 ( 1! 100, 127 132 
Phe Commercial B 50,000 054 72.937} 100 "-"* | Marquette Pk St BI 200.000 1ob.211) 2 642% 19 : 
St. Petersburg | Marshall Sq State Bk 200 000 56.279 1516 RT : 
Mex: nder Nat 3 ink 200 000 dj2.1 ) $3,237 78h rw 353 | Metrop State Bank 200 000 155.054 ue + , 10" ‘ 
American Bk & Tr C 200 000 a2 TOD x 384 410) 100 Mutual Nat Bk of Ch 500000! 133084 go 4 207 
Pent Nat Bk & Tr Co (00.000) 554.955) 12,436,553) 100 ~~-~ | Nat Bk of Republic.) 4.000.000) 1.920.315 88.4395 100) 260 TH 
‘Tampa. nal Bank §090 000 404.412! 14.700.44 TOO). eee | Nat Bk of Woodlawn 300.000 148.504 2'6= —< 190 5 Se Pn 
Oltizens Bank & Tr 1,000,006 ' — | Nat Bk of Comm ce 600 000, 252,759) 6,472,802); 100) 15) ST 
Bank Pane ¢ -| 1,000,000) 1,28 677.799) 100'...- ___.. | North Ave State Bk 00.000 138.182) & OAT_S&S 100 ‘ee SEE 
ree tee Wen tan . 200,000 OU) ; ; 8201 100i..---- -___. | Noel State Bank 1.000.000 879'894 9 170 4197) 100) 240 apelnia 
Fir t Neti at Bank 500,000, d772.144| 20.748.580) 100 _..-.. 1350 | Ogden National Bank 200.900 17.491 , 100) 92 190 
ee a ovonal Bank -| 1.200.000) 1.322.187) 20,552,008! 100 1160 | People’sStk Y'dsStBk| 1,000,000, 547.437. 15.380 40S) 100) 262 270 
stnes ier My St Co 500,000 50.000) 2.242.308) 10 “ | Phillip State Bk & Tr 100.000. di7&.779 ene'ren| 100) 175 1185 
Na ity c, Tampa! 500.000) dest O04 1 217 P Spakatatrtes |e titi joneer Tr & Sav » Foy » ame he O 9°) oy ny ny 
West Palm Beach 107.817) 100) .-----|----- pioneer Tr & Sav Bel See pen] §6220-080 =69.629.014) DOU en ions 
The Citizens Bank 100,00 143.127) 5,768,431 Prudential St Savs Bk 200.000 OS 315 a ROR RAE 0) 
me 1 4,5 «& Tr ¢ ") 100.000 77 B21 , 319.048 —e ES | Publie State Bank 500 000 a 2 ae ; go 
A eye vs “RI g rr pL 100,00 14,611) 16.275.319) 100)2000 {2500 | Reliance State Bank 750.000) 133 B74 7, 100 Soe 
Palm} wht FM By ry) 303.470) 12,436,176) ....|..-.. patel Roseland State S Bk 200.000 142.869 E70 Tex! 100 0 
almBeachBk&TrOn 75 009 117.978) 11.041.1861.... She ar f | Schiff Tr & Sav Bank 700 000 in] 4s - ys! A 100, 275 300 
_ Second Citizens St Bk 290 000 55.1 4 106, 7% rf) 
GEORGIA—National banks April 12; State institutions April 12 od N W State Bank. 200.000 lor 685 ey | 200! 17 
a Second Security Bk 350 000 ; = ein 900 100 ; 
rs vs 3 ; 4 4, , f ; JF sleeece 
A » Ban! on | on | Per ,share. | Security Bank j 700.000 5 I 4 mrt 24 ) wa 10 RFA | 
an Sav Bank 200 ,000 d73 239) 40.0001 100! 116 Skala State Bank 200 O00 rt ‘+ pipe : oo 
Atl & Lowry Nat Bk 4.000.000! arts’ eo aoe | al 244 a7e°° “age Piping aoe oe “ 13.700 1313.44 
Citizens & South Bkl 3'000'000 » nt 100 10 315 So Chicago Sav Bk-.| F800 000 122 000 7205, c| 190) 2 i 
Fourth Nat Bank 1 20 00! A) ) 3} bo. OI i] 3 2 5 260 South Side Tr & Sav 750.000 $14.572! 10.7 4 100 7 
Fulton Nat Bank __~ Ben's onl “jane soo wees 34) 100) 335 [3:34 Southwest State Bk 200.000 191.335 1a 100 " 0 
Ga Sav Bk & TrOo.-| 500°000| dila oon sou. 100] 133 138 | State Bk of Chicago_| 2.500.000) 7.179'558) 52080 616) 100 745 (755 
Atlanta Trust Co___| 1 BO 000! pt 10.0 my 20,00 soot 225 1235 Stock Yards Nat Bk < N00 655.760| 13.732.! 100 2RO 1) 
Trust C a c 2 SO | 653.939 9,92 s§ 100) 140 145 Stk Yds Tr & Sav Rk 337.500 990 61) on -47)| 100 455 
t Co of jeorgia _| 2,000,000) 1.7: SJ \} 174.120 100} Sr) cone Stony Isl State S Bk| 40000 236, ye if Mu 1 ‘ 4 
Aucusta— | Transportation Bank 250,000 19 504 1'O24 g9e| 100\_- Be 
Ge: ug" RE —s | Per |share. | 26th St State Bank 200.000 4 reg += 100 satay 
feorgia RR Bank _- 1,000,000 eG OK) 9.558.904) 100) | Tinion Bank of Chic_| 1.000/01 ' 51.389) 2,157 : edt 
Citizens & South Bk_| 3,000,000) 3.050.008] 65.791 <441 t | 235 laaR°” t ~ a i 1,000 1.023.206] 10.037.565, 100) 22¢ 998 
Nat Exchange Bank 400.000) 9 eet Pal Tae rae : gered reste rage “tebe aA ND AND 122 819 , 4 COL 
Union Savings Bank I — sS8.020) 100) 103 1106 United State Bank 200.000 1) RIE : i100 - 
n Ss jank 190,000) dQ7 A6Al > “4: BR Aw ey aged ‘ 220.815 ) 250 jeoees 
Columbus — 00 1.513.617} 100) 140 155 |} Univ St Bk of Chic 300.000 137.917 ==e 4q7) 100 1) ian 
Ool Sav Bk & TrC as all Per |share. | Washington Pk N Bk Ron Onn OF e POF Dae am ae 100 6 OR 
. ; « r Vo. 250.0001 d230 377) 2 971 ‘ or E . . enced ° +m ond 7 jah iy 12 7. ) 22 22 
Fourth Nat Bank $n0-000) 230.377] 3.311.294] 100, 160 1160 _ | W Englewood Nat Bk) a 65.819 No 'S1] 05 |210 
Home Savings Bank pissy tials d155, } 1,343.15 100) 130 132% | West Engl wTr&S Bk 500.000 87K 700 5 mes toe) 100) 325 2268 
Merch & Mech Bank 1 1000) ao | 507 000} 100) 145 150 | W Highland State Bk 200 .000 123°510| 1.197 Rs ‘ 
cae ox Clty AW THO 95 120 | Wes dison St BI Sy OW 20:01U) = 8.L9E ASG <<<-|-----eleoeee 
First Nat Bk of Col_ 200,000} 10403] 10721 2 tite lah oun 4, - M ~~) ; 7 sk} =6 300 poy 65.417| 2.105.258 eat 
Third National Bank} 500,000) Ae 4s) ys Saye | 220 150 | West Side Nat ban 20N ) R6 174) 2'3R29 324 127 
Macon— v0 4 2.082.406} 100) 150 1155 | West Town State Bk 309.000 S24 — po4 ¢ 100 260 
’ . > : ale T - Save BB] ‘ nn - ort . ° ‘ & ~--- 
Citizens & Sou Bank! 3.000.000! 2 950 gox! an cor » > Per share Amalg Pr & Sav bk 2000.00 147.398 ¥ Eee ek ee 
Fourth Nat Bank 500.0001 ete 3 .¢91 BAal ¢ 245 |250 | Auburn Pk Tr&S Bk) 300.000 121.849) 1.141.179 
Macon Nat Bank... ’ } 616.80 H32 S081 100) 198 200 Bway Tr & Savs Bk 200 000 rT , Vee Y St. oma ee oes 
3 Na ank... 150.000} d197 2) “2 al > ‘ [2 on 16.482 ] 71 ) i 
Macon Savings Bk 50.0001 d1i4 onol Woot 4 100; 200 {210 } Calumet Tr & Sav Bk 209 000 12°44 1 406 7h" = 
Savannah— 7 i 129,000 ooo 100} 265 |300 | Central Tr Co of Ill_| 6.000.000 4,614.44 85631 830) 100 220 (|395°7 
Citizens’ & Sou Bank! 3,000,000) 3.050.098) 65.7 :*) 100 one” enere: | Chic City Bk & Tr Co) 1.090.000 41 349.616, 8.745.664 100, 390 10 
Exchange Bank.____. 250.000 144934 4) 255 |265 Chicago 1 rust Co___| 2.900.000 1.490.876) 25.166.204; 100 239 (235 
Liberty Bk & Tr Co. 300000 aeaM 2o% <.! ‘ 100 115 130 | Citizens Tr & Sav Bk 200 000 55.004 “o'¢ "1 124, 100 pe wantin 
Savannah Bk & TrCo 700 000 eee ete 4 o4 ) 190) 180 200 Commerce Tr & 8S Bk 100.990 3'278| 1'356 .041|----|------|..._. 
Olitizens’ Trust Co. 300.000 - 19] se} Dds AAS) LI 8 16! Commonw T & 8 Bk 200.000 84137 2072 381|_---| 160 x 
; @91 333, 1,520,289) 100) 100 1105 Cont & Com Tr & SB_ 5.000.000 11.945.285 99'183 514) 100 shin 
= . Devon Tr & Savs Bk 200.000 58.133| 1415 594 “790° "1]587° 
Consolidation + Last sal + a = ‘ 3 1S | iz 126 
- avon. “i sale. Branch of S:z : > or sy 46 a ‘ : 
stock. s Ex-div. ; inch of Savannah. aS.4t. 281925. c April 12 1926. d Dec. 311925. e Oct.101924. g Bookvalue. k New 
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IoWA—(Concluded) 








Surplus | Gross 




























































































Capital. i > ; Surplus &| Gross 
pital —_— Deposits. Par. Bid. | Ask. | | Capital. | Pr fits. | Deposits. |Par.| Bid. | Ask 
Chicago (Cmrl $ s g Per ‘ ——— re 
1 share. | : 2 
Drovers Tr & Sav Bk 250,000 603. 7,470,554} 100) 405 |_.... Fe Cedar mapide— . ry i 3 - of it |share. 
East Side Tr & $8 Bk-| 200,000, 121.636| 1.616.836! 100 | Ced Rapids Nat Bk) 500,000; £393,597) 12,330,243) 100) 235 [250 
Equitable Trust Co-|  250:000, '79.031| 3.717.a8s| 1001 133° 148” | Ced Rap SBk&Tr Co! 200.000) 243.570) 3.482.869] 100) 190 [200 
Fidelity Tr & Sav Bk} _ 400,000} 110.573} _4.764.777| 100| 160 |170 | fowa State Sav Bk- 200.000) 67.346) 2.858.591) 100) 180 = |200 
First Tr & Say Bank_| 7.500.000 10.599.686/113_088.934| 100/____-- |°__. | Merchants’ Nat Bk. | 500.000) 588.774) 12.746 .027) 100) 300 (350 
Foreman Tr & 8 Bk_| 1,000,900) 1 038 '369| 13,133,642! 100|......|..... | People’s Sav Bank- 100.000 44,630) 2,005,362) 100) 125 |150 
Franklin Tr & 8 Bk 300,000; (601.024) 5.471.469) 100) 250° | | Security Sav Bank--| 200,000) £162.062) 3,193,884! 100, 225 |250 
Greenebaum Sons’ | sts =e cca, icin Amer ‘Tr & Sav Bk_-| 200,000 175 7 3,303,979; 100) 267 {275 
Bank & Trust Co_| 1,500,000) 1.425.972! 30.405.2! 100) 54 
ru . ; 425,972) 30, , 240 a 5 } 
Guarantee Tr & Sav_| 300.000 SAS 729 S315 100| 265 |275 |. Council Bluffs—| > “es | Per \share 
Harris Tr & Say Bk_| 4,000,000) 4.523.470) 66.725.935| 100) 425 | City National Bank 120,000; 107,181) 2,242,134) 100)....--|-.-.- 
Home Bk & Tr Co__| 1,000,000, 16931440) 912605555) 100) 270 [275° | Go™mmercial Nat Bk-| 100,000) 8.362 923,356) 100/_.-.-- |----- 
Howard Ave T&SB 00 000 > B04 N70 47a sg : Coun Bluff Sav Bk_- 150,000 225.5471 3,945,934/| 100)_.....]..... 
[illinois Merch Tr Col l5 000000 30.63 713 : OH TIS 100! 595 \601 ‘| First National Bank~ 200,000 130,247] 3,727,507] 100) ...-enlecene 
Inland Tr & Sav B 3 on 104.344 2 4AG4 244 135 J 15 State Savings Bank- 50,000 170,400) 3,562,908) 100).....-/..... 
Italian Tr & Says Bk 200 000 34 5771 1.429.007\__. scene pe | 
Keystone Tr & Sav 200,000 67.91 1.722.466) 100 140 /|150 Davenport— iat wore | Per |share 
Kimbell Tr & SB 200,000 158.138] 4.267 5 100 185 Amer Com & Sav Bk) 1.000.000) 1,109,105) 22,631,904) 100)-..---|----- 
Lake Shore Tr & SB 500.000 266.448| 6.735.577| 100! 225 First National Bank 100,000) 393.420) 9.028.524) 100)..---- = 
Lakeview 7 ra Sb 500 000 N31 34 iA j 100 35 ) } . } — Savings Bank 50,000 i3,1 1,229,167 ESS cocece 
Liberty Tr & Sav Bk 500.000 0 0159 377 / } 155=7° | Lowa National Bank 150,000 210.4 t.619.234) JOO)... ..«Jcccee 
Lincoln Tr & Say Bk 200.000 2] N53 "3 S21 350 te 200 2? ; Scott Co Sav Bank-.- 500.000) 140,73: 6.416.514) 100)..-.-.. = 
Mercantile Tr & Sav_ 600,000 382'5911 9/669 110) 100; 200 |_- | American Trust Co- 100,000 147.255 SOL .813) Filesesealenses 
Mid-City Ur & 'S Bk 750 000 340.5171 13.548 4411 100| 235 40 Onion Dav T & 8 |} 800.000 B8$.203) 12,716,491] 100)......|..--- 
Northeenter Tr& 8B} 100,000 5 ORS 1 BAS Ge Llp 3 Citizens’ Tr & 8S Bk_| 150,000] £105,404) 1,445,113) 100)..-.--|...-- 
Northern Trust Co 2,000,000! 5.612.687! 57.442.793! 100) 473 rice R ne Moines— ly Rs No\minal | prices 
No Shore Tr & Sav B) 200/001 tAT1| 1 402 RR. a --~ | Bankers Trust Co___| 1,000,000 300,888 859.002] 100) ...--.|-.-- 
Northw'n Tr & 3 Bk! 1,000,000 60689! 19°324'383| 100) B38 (313 | Cap City State Bank) 150.000) = 126.235) 3,211,298) 100)-._--. - 
Peoples’ Tr & Say Bk) 1,000,000 729°767| 21ISHON5) 1 3 Central State Bank..| — 250,000 216,280) 8,094 5] ay = nee 
av Bk jf 729,767| 2 shi 2 eee : 2°29 4 ‘ble 
Pullman Tr & Savy B 500.000 129 30 - 827472 ion RE papain Des Moines Nat Bk 1,000 000 123,629) 17.032.45 = eee 
Sheridan Tr © Sav Bk! 1,000,000 155,083) 10.51 4, 100, 240 (250 Des Moines 8 B & Tr 400.000 221,092) 8,514 312 Tio cepa plenwae 
South West Tr & Sa: 350,000 106.599! 5.130.367) 100) 140 Home Savings Bank 100.000 66.915) 2,193,964) 100).....-|..... 
Standard Tr&Sav Bk) 1,000,000) 1.057.236) 18.407.937| 100) 223 (230° | lowa Trust & Sav Bk) 100.000 17 S30) 1.774.441) 100) _.----|----- 
Stockmen’s Tr&S Bi 200,000 105.698 717 613) 100, 190 |200 Iowa National Bank_| 1,200,000) 1,036,672) 16,680,303) 100)... --|-.--- 
Union Trust Co_.__. 3.000.000) 4 r 57 650 fe 155 “ON 100 356 ag Mechanics’ Sav Bank 100,000 358,425 1. ASO.577) 100!) Clos ied 
W Sidr Tr & Sav Bk 700 000 4 O70! 13 648 5701 100) 25 260) People’s Sav Bank 100,000 B01,521) 4,561,045) 100).....-|----- 
Woodlawn Tr & $ Bk! 500,000 397.877, 91574367) 100) 255 265 Valle Naat Bank <-| 500000] | 277806) 137985] 1OOl nnn i 
£lgin— : fig ; isaac tn — falley Nat Bank_-—- 500,000 277.306) 5,177,935) 100).-.---]|----- 
Elgin Nat Bank. -- 100.000) -kS3,664) 1,664,513) 100 Valley Sav Bank..-.) 150.000) 234.238) 3,194,628) 100)... -- 
First NN ath IB co=e-l 200.000 k1is3 990 > anF 145 legen bay Central Trust Co__ 500,000) Kl ete) ee) 698 670 aeesleeve 
’ Home Nati« nated Bank 150.000 314.31 > 424 Ft) 1" poner pacts Dt — & TrCo.. 500.000 995,235 §,135,590) 100) oe joce- 
Union Nat Bank 100.000 kwO 0 "ONL AOE Ee es ubugue— Per) share 
Elgin City B'k'g Co 150, 000| koe? A329 ety rr ion Solem ehanedes Consol Nat Bank__.| 500,000) 132,192) 5,628,581] 100) 150/160 
Home Tr & Sav Bk 100,000} 215.250! 1,885,500| 100/-2>-2- ee First National Bank 200,000; 307,812) 4,667,082) 100} 250 |260 
Peoria— , S ~ . PE Se ae a eeee Pioneer Tr & Sav Bk 150,000 K95 000 1,250,000) 100). - -~ 0175 
Central Nat Bank__| 300.000 711.387) 5,301,798) 100) 350 = |360 Union Tr & Sav Bank 150,000 307.026) 3,580,245) 100) 200 (225 
Commercial Nat Bk_| 1.125.000) 1 71 195 9005911 100) 350 355 los Ly = Sev Oe oW0.000 or are 2,757,022) 100) Ich |200 
Dime Sav & Tr Co 250.000! 270.55 »954,055| 100) 350 1355 ,, bioux City . | Per | share 
First National Bank 245,000 999.789 a" 904 100) 855 260 First Nati nal Bank 1.000.000 283 40 10 $20) 128) 100 |. 4 
Home Sav & State | 250 000 1s? 101 ‘ 15 100| 195 200) Live Stock Nat Bank 200) 000 09 5,68 1308 100) _. i _ 
State Tr & Say BI 100 000 177 40% Oni 100! 130 135 Toy Nat Bank ae 200.000 | 2 oll 1.727.046) 100 Sa LATS 
Merchants & Ili NB! 500.000 793502! 6.630884) 100) 300 1310 Sioux Nat Bank----| 400,000 164.210) 4,916,829) 100) +|see-- 
First itr & Sav Bk._| 200.000 127.9671 3.411.367) 100) 355 260 aa vat Bar MK 2: o eal au 4. | » 08 , 12:3 1001 eae ae 
Quine | > hi Vood bury Co Sav Bk LOU 000 ee “| ddd SOS I os ai lesnce 
Ulfnols State Bank__| 300,000 _184.288| 3.137.263] 100| 173" [200 | Karmers' L & Tr Co 10,000| 274.637 3.898.798! 100) .-.-.-|-000- 
Quincy-R N B & Tr} 500,000) k129.469 5.102.980) 100) 135 140 First rrust & S Bk-. 190.000 29.317 PUB a 
State St Bk & Tr Co} 500,000 113,234) 3.674.427) 100) 135 |150 
Mercantile lr& $B} 200,000) £133,530) 2,393,609! 100) 170) |175 KANSAS—National banks April 12; State institutions April 12 
State Sav L & ‘Tr Co! 1,000,000 660,879| 7,525,422) 100) 190, (200 — - 
Bockford— pris be wa Wes, Kansas City— l per | shar 
Commercial Nat Bk | 200.000 m2 R10 1.068.938! 100].---- 1125 Commercial Nat Bk 600 000) 255.140 7.421.550) 100) 190 200 
Forest City Na t Bk. 300.000 314.467 2 439.445! 100).«-«« 1225 Exchange State Bank 200,000is 104,299 2.565.537) 100) 200 ari atin 
Manuf'rs Nat Pank 400,000 902.740 3,975.51 100)... -- 1/210 Commerc’'| State Bk 100.000] 115,594 1, StRiCEtl Biilcsahnelsces 
comes Bk & Tr Co_} 250.000 219.999 2 Q24.4] 100 1200 People's Nat Bank 200,000) 77.852) 2,944,052; 100) 160 175 
Roc aeeee I Nat Bank. 759,000 850.649) 10.285.420| 100)...-- 11275 Riverview State Bk 100,000) 8 157,287 2,621,650) 100); 210 |...-. 
Security Nat Bank__!| 200.000 101.790! 2.275.003) 100)_.--- 1140 Topeka— - 
Swedish-Am Nat Bk! 125.000 252'276| 3'115.189| 100|.222. 1250 Central Nat Bank---| 500,000) 149.543) 5,329,585) 100). ..... o--- 
Third National Ban 500,000 334,209 1.242.916! 100 ~-tj185 Farmers’ Nat Bank 109,000 21.874 BUF @ 0 == Hee 
2.91 100)... i t 2 eae tae 
8pringfield— | Per share. | Fidelity Sav State Bk 200,000 14.391 L918 26st Beh aceencinaaes 
First Nat Bank | §00,000! k230.779| 5.929.162] 100]... .-/.---- | Kaw Valley Nat Bk 100.000) S475 516,313] 100)...... secs 
(Hinols Nat Bank__- 390.000 135,021 708 7aAl 100)... ..)..._. | Merchants’ Nat Bk 200 O00) 149,249 1.142.407] 100)... 2--|eonne 
Ridgely-Farm's 5 B 600,000 316,174) 6,992.46 100|...-.-|----- Nat Bank of Topeka 500,000) = 292,25 1 6 271,321) 10) -~-|----- 
Sp'gfield Marine Bk 500.000 532.060) 7.633.099) 100)....--l.-. _. | Shawnee State Bank 60,000) 1 AGS) 728,988) LOL. same 
First State Tr & Sav!’ 500.000 k352.124 1.971.031!) 100\...---|.---~ | State Savings Bank 100.000) 166,353) 2,030,857] 10.22. oe 
SES EE Re ID rete aad ._ | Topeka State Bank 50,000} 50.529 RBiok., €@),; ae 
(NDIANA—National banks sril 12: State ; hae ’ Central Trust Co 400,000 163,959) 1,740,627| 100)...-. ones 
“ i 12: State institutions ul 1. _ Wichita | 
_Bvangvill peg a | Per share. | First National Bank.| 1,000,000) 1,057,173) 16,553,390) 100 275 }200 
Citizer vat Bank_! 00 OOO r524.449) 11,671,355] 100! 240 ’ First Trust Co - - --| 100.000) 95 O00} pple Silly 100) 
Lamas Bank } =61 00,000 60.000) 1.316 100, 170 | Fourth Nat Bank- | 1,000,000) 117.395) 11,373 221) 100) 160 175 
National City Ban 100 000 71.9 7.013.756! 100; 200 | Merch State Bix | 100.000 (9) 1.660.000) 100) 126 20 
Mercantile Com'l Bk 200.000 63.7 10%) & 100! 115 | State Reserve Bank | 500 O00) 104,157) 3,668.9 14] 100 90 
North Side Bank _-_-!} 1) ,000 7-760! 1,641.54 100) 100 | Southwest Nat Bank}; 200.000 15.173) 1.355.481} 100} 100 1125 
Md Nat Bank | 5005000; 295'320  7"667.531/ 100! 200 | Union Nat Bank.-..| 200.000] 40/994] 1.121°329| 100] 125 [150 
West Side Ban) | 150.000 1 1 "yt 100 180 | Union Stock Yds Nat! 190,000) 17,980) mire 850) 100} 110 
Am Tr & Sav ! r 250.000 189.498 EY BE If 200 | Wichita State Bank_! 160 000! 433.599) 2.192.296) 100) 225 {_.--. 
itizens Tr &SBk..| 100.000) 1524-449) 11,07) 100 240 hay eee “ = 3 a 
BR: re Trust ("r { j by | “2 4 75 ! r ; ‘ ; . : ov 
"Wort Wasme ' seriate! a panimeny Fe Per ee | EENTUCK Y—WNational banks April 12: State tnstitutions March 29 
viret Natio: | Bank | 1,000,000 572.071 13,236,056) 100) 220 |230 | ~ Covington | a st l Per | shave 
noom Nat Dank 300,000) KADS 1D 6,550,309) 100) 280 285 Citizens’ Nat Bank-.- 200.000 81.338] 2.593.991) 100] 190 {250 
Old N tional Bank _) HW) OOD H63.400) 8109.78 100 10 = =\s20 ) First ti TrCol 500 00} 581.267) 5.901.924) 100) 185 {210 
—a 4 j t ‘ } 300, 000 Ke hy 10 } ap +444 100) 200 210 | Libs rty N it Bank | 350,000) 254 RTH) 1.447.806) 100) 126 130 
ee Savs & Tr Oo ay ae 4 930) 2,114.85 100 140 160 | Covington 8S B & Tr_| 100,000) 165.5111 t.871,.962) 100) 175 180 
fm a ist, Co 200 000 i no] 7.579) 100) 140 (150 | People’s S Bk & Tr..| 100,000) 160,684] 1,817,527) 100] 115 |120 
—e eo Frust Co-..| 500, 100 2; 4 5,254,720) 100) 190 200 Lexington | | | Per | share 
eopl r & Savy ‘ 200 000 EAH ) » 207 100) 3°30 $10 fank of Commerce 309.000 299,769] > 874.191 100) 160 165 
ae L & Tr Co_| 900,000; £827,622) 13,772,566) 100) 350 (360 Fayette Nat Bank 300,000) k425.9001 » 7339 100} 190 |200 
ndianapolis First & Cit 00K | 3258.77) g2 
i ; os A J y Nat bk BOO O00 O00) 3.258.778) 100) 190 192 
~~ " + se gts 1. the ; - | Guaranty Bank & Tr} 300.000] 9,000) 4,000,000) LOO) 130 1135 
Jontinenta!l Nat Bk-| | 400.000) 219.338) 4,04 100 110 |.--.. Phoenix Nat Bk & Tr} 1,000,000 12.678] 4.576.080} 100} 160 165 
Fletcher-An Nat Bk) 3,000,000, | 751.551) 30,336,519) 100) 155 ---- | Second Nat Bank | =150,000 249.803) 1.218.271 | 100) 225 1220 
pycana N 4t Bank--| 2,000,000) 2.368.456) 26,079,055) 100) 259 (267 Union Bank & Tr Co| — 150,000} SO.SI7) 1.88] 3) LOO) 270 [275 
Ave a k ix Bank.| 2 0.000 113 ns . *| 100) 160 170 em sie Oo | 500,000} 168,013] 2,682, 512 2| 100) 400 = 
t I ; 14 u sacs | ouisville— Per | sh 
Merchants’ Nat Bk_| 1,250,000) 1,882,280| 11.302.5 i100} 315 |..-.. Citizens’ Union N B_}| 1,000,000) 2.929 1011 27.089 147] 100 11s — 
Meyer-Kiser ban) j 200 000 178.166 6.624.200) 100 54 Meat WN: ae oy as ? ° "OOF 1 a Ot ae 
yer-1 c.-] 2 ri’ raed sa --|¢---- | First National Bank 900.000) 689,295) 11.610.690) 100) 550) [2.22 
People’s State Bank 125.000 167,835) 3,022,894) 100) 245 |-..-- | Liberty Ins Bank 500,000] 1,140,316) 16.668,.752] 100) 420 1525 
— rr & sav Co 250 000 oS St 929,245) 100) 112 |... Security Bank. - “ 100 000) $46.214) 2.252.924) 100) 240 ose 
fankers ‘Trust { = 250.000 154,574) 3,197,267) 100) 129 |..--- Kent Tit B & T Co. _|{f250.000|| 832.601] 4.782.976] /100]..-.--1-_... 
City Trust Co--_...| 21) OOO (1dld) 2,099.64 100) 141 cece g 100,000 || F |) 100) | 90 
Farmers ' irust ("o 300 000 a M54 l B4.767 100 i See | Lincoln Bank & Tr 750.000) 105 566 7 121 208! 1001 159 | 
Pidelity Trust Co 100.000 Lig 2.041.790) 100) 154 ---- | Loulsv Nat Bank...) 500,000) 520.860) 8,515,204] 100} 220 |.-.. 
letcher Sav & Tr. | 1,500 00 145.4 4 1s 11.4 LOO 212 seece Nat Bk of Kentucky~.| 2,500,000) 4.824.293) 43.4384.618] 100) 357 |466 
Indiana Trust ¢ 0... 1,000,000) 1,145,234) 11,042,558) 100) 225 Stock Yards Bank --| 100,000} A777 O93} 9°32 91 100) 187 1200 
State Savy v & Tr Co 575,000 22.14 1.772.144) 100) 100 105 Bankers Trust Co_. 250,000 ym (y2eyl G78 [on nee FL 
Security Trust Co-_.| 200.000 327 Os4 i 1.040, 100) 235 ---- | Fidelity & Colum Tr_| 2,000,000); 320,020) 4,919.9 4 100) 1215 
Union rust Co | 600,000) 1,755.05 (387,825) 100) 34; 590 Louisville Trust Co $06,100) 136.334] 5.246.123] 100) 240 an 
Wash Bank & ir Co_| 100,000 (1.710 2,218.14 [a Bee) laseee United States Tr Co 350,000) £195,483 1.399.524) 100) 150 “ae pom 
Wild & Co State Bk_} 100,000 136, 156 5,730,084) 100 ° Bagve Newport — Per | share 
_ Terre Haute — mm su ek No minal prices | American Nat Bank 100,000] kI18%,402) 1,499,127] 100! 220 |225 
First National Bank 700 000 157 008) 3,767,948) 100, 170 185 Newport Nat Bank 100, 0001 }47.9891 2241 106' 1001 200 |..... 
VicKeen Nat Bank | 709 .0O0 609 610 3.005.345 100, 210 215 (nitipantsiadtiattiinindhnddiplibetmmamaneintia Siallateadianiieteadl esd ett non 
Terre Haute Nat Bk 300,000 4 i 100) 210 (225 
Ciatesne Teast, Co._} 490.000 100) 135 1150 LOUISIANA— National banks Ap-il 12; State institutions April 12 
lerre Haute Trust =| 900 .000 100) 285 
































ca! snot ; +r: — New Orieans— j Per | share 
C nited Sta St: hrc Tr —. 10 .000 — ~ nna! 100 _165 oa% nee wy & Tr! 800.000! k338,175| 7.845.713].---| 171 ales 
= Matha pril 12 , 7749 Canal Ba & Trust | 
[OWA Nati nal Saal 12 State institutions Apri! 12 Co Ee TF 75 0) ,000) £3 252,115) 77.869,731) 100 267 j275 
-Burlington— Novinial Int-State Tr & B Co. 750 OOOL KL .O70.5 56 15,859,396 100] 327 |...-- 
Amer 8 Bk & Tr Co. 300.000) 622.281 $,.505.990 100 300 315 New Orl Bk & Tr Co. .200 000} k380,520, 7.864.656 : oe Lessee 
Burlington Sav Bk. 100,000) 6135.727) 2.459.385 100 200 es Marine Bk & Tr Co-_| 2.900.000] 1.241.196] 24.665.452] 100] 192 [193 
farmers & Merch S By 50,000 k47 074 1.281.775) 100) 150 <n Whitney-Cent N B_. 2.800.000 5,2 1} STI 63.117.929) 100) 337 _ 
First Iowa State Tr! Hibernia Bk & Tr Co, 2,000,000!) &2,.705.828) 62.169,.658| 100) 353° }..--- 
i Uttkanuaade 600 .000 656,621) 9,602,565! 100) 200 '210 Whitney-Cent Tr 
Merchants«" Nat Rk 100.000 107 254 2.215.990) 100) 200 210 Savings Rank -. 1.000.000) 5.206.878 63,117.92 299 ° 
* Sale price t Private banks, stocks c lonely held a Includes one-half share of Kent Title 8. B. & Tr. com. stock. c t nified ine lude- . Citizens 


Union Fid. & Col. Tr d Sept. 28 1925. e Sept. 8 1925. k Dec. 31 1925. r Consolidated statement. s Dec. 101926. ¢ Includestrust deposits. v April 
61925. zEx-div. y Last sale. 
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= a LOUISIANA Concinde d) MASSACHUSETTS— Concluded) 
|Sur pins a Gros: | ls 1 | Go | 
Capital. oftt | tencaits. ii | pia. | Ask Pas j Surplus & aross if 
L ] t ar Bid. | As | Capital. Profits. Deposits. |Par.| Bid. | Ask 
rs we chained ah wee toe denen at | | B j 
Shreveport— s | : | | Per | are gE pears” TSR ‘ Per | 
re’ c — er | share Haverhill— $ bs s } | Per \share 
7 a Bk & I Co 15 0. 000) 2 24 4 1,172,861] 100) 55 160 Essex National B: unk! 190,000} $46) oa 3.301.373} 100] 150 1150 
Cle ee at Bank 3 1) 000 96,954) 2 7.055) 100) 150 160 | First National Bank- 200 .000) 270 552) § 652.0501 100]...--- ae 
a y Sav Bk & Tr ¢ 7) 500.000 af 705) 7913.5 100) 320 325 | Haverhill Nat Bank 21K) 000 TRI.GIGL 2.982. 888] RR cat 
a a as 1, 00 000 613 4.5) 15.12 H 100} 220 |230 Merrimack Nat Bank 2419 O00} 13.59 ) 2.146 15, y| |) 2) eee 
ra pA - Bank ; 300.000} 60,244) 1.356.248! 100) oe 1100 Haverhill Trust Co--| 200,000} 142 1] ¢3.683.7 " | 1115 
F -| 1,000, 165,955! 92.9 )} 32 325 
Contin | B& TrCo_-' 300 000! , $32' 4 | 100! 225 3A Holyoke— | 
| City National Bank. 500,000) 227,000) 4,609,000] 100) 140 
MAINE—National banks Ap 12; State institutions Dec. 31 Holyoke Nat Bank 400.000} 4 & 297.130) 100) 150 1155, 
"Banger— - -—_-——- - ae OE Park Natio na! Bank. 100,000) 147970 1.930.079] 100) 132 j[----- 
First National Bank “0 000! 1°26, 56% 6 279 722] 100! siasd | rte Hadley Falls Tr Co--| 500 — (52,356) ¢9.772,533] 100) 165 \gicerte ae 
Merchants’ Nat Bk 100.000) er 7R2 ) on ene | LOK “> | . | } | 
Eastern Tr & Bkg Co! 175 000) 929 '895| 7.18232] 100 280 400 Lawrence + Da nt de i . ne | | Per |share 
Merrill Trust Co 509000! aoe . + 10K 5Ra” ot Bay State Nat Bank 600.9000 gy 0 163) 100 1200 
Portland we ze Beoen Mees ‘i ' Arlington Trust Co--| 2 00.000} 202.0921 7.0 ‘ | J00]. 2622-4180 
Oenai Nat Bank.... 600 00K 6 fi 910 9071 | m -_ Lawrence Trust Co ol 27) O00 Th 745 1.737 67 10 1180 
Chapman N: at Bank | 300 000) $5489 » =O6} 100 140 + Merchants’ Trust Co} 300 000) eaten laaiadis 7 1 aU i----- 
First National Bank.| 600.000 HOH 7 S12 S261 100 132 } 
Destined Mas Bank | af om) 000! OL B10 | 100 ann anh Lowell— - | | Per share 
Fidelity Trust Co___| 400.000 ORn BO {7924 | 100 340) ys Appleto nm Nat Bask. 300,000) p22 34 2,025,943] 100) 140 1145 
Casco-Mercantile Tr 500, 000 ity +44 BE (24.479) ion «60 ae Old Lowel! I Nat Ba 200.000} {9% 479 , 146 7} 100) 120 4130 
Forest City Tr Co | 150.000 40 990 y Sts a antet 10 on }}80 { nion National Bank 350.000) GOD 965 $.915.540) 100) 275 280 
Union 8S D & Tr Co- |} 250 ‘O00! 121). 137 an nal 100! 300 le m4 Wamesit Nat Bank 250.000) 191,975 758,326) 100) 120 1125 
U 8 Trust Co 1 200,000 VY OO , 419 O46) 1001 J me ar Lowell Trust Co- -- 240.000) 71.858) 3,637,512) 100) 110) |115 
~ P12 datt TO ) 1165 Middlesex Nat Bank 200,000} 167.286) 4,468,155} 100} 130 {145 
i i ' 
MARYLAND— National banks April 12; State institutions Mur. 4 6 Ln ha — | Per \share 
Baltimore— - 7 — entra Nat san re 200,000 (42 108 5.879.080] 100) 255 j----- 
Balt Comm’! Bank 750 000) =() 9S] =e) 17 | onl er share Manufac'’rs Nat Bk 200 000) 516.544 1.702.560! 1901 150 f----- 
Calvert Bank. i 200.000) Oy +4 10 AE) ad ] 10) 145 National City Bank_| 300 000} $$0,1081 5,472,402) 100) 165 [.---. 
Canton Nat Bank. ; 100,000) , ITs On ) 2" + \) 7 Of 7 100 ase aie State Ni ational Bank 200.000) = 4 904 | 532 37 | JOO) 90 l----- 
paton Has I alk my ES ) 00.000) 100) 20) |..-.- | Essex Trust Co_-- 250.000) 595,205) 3.11159) 100} 197%!----- 
Chesapeake B of Balt “50.0001 146.76 4 =m } 4 S44 Z 15 | Lynn 8 Dep & Tr Co 100.000) 508.364] 4.191,.41]} 100) 370 |----- 
Commonw'ith Bank 300.000 »- " ‘ oh - 2 .55¢ a0) 4 Fa . n o=-- Sagamore ‘I rust Co. 125.000) 5 Sad 1.724.680) 100} | a ae 
Drov & Mechanics’ . Pe ae ’ Wat 6 )) 1100 |----- Security Trust Co- -- 200,000) {95.1701 c&.278.0831 100] 227%)]----- 
National Bank 600,000) 1.106.144 5,852 Of | 
Farm & Mer N Bank 650,000 146 Gars| 179 9 40) Of Z Rg J modtece = 5 | 51 | ee 
Mercantile Bank 200,000) ril9 a yes x 4! 9) af |- -- | First National Bank-| — 500,000) 951.650) 11,620,889) 100) 290 [300 
Merchants Nat Bank] 4,000,000] 2.551 2261 47 O79 O50) 10 ro 22 | Merchants’ Nat Bk_| 1,000 000) 1.907.337] 9.362.646} 100) 25 1375 
Nat Bank of Balt__.| 1.500.000) ri.441.614| 19 B72'9 ot 100 oak <i | Safe Deposit Nat Bk 500,000 S44.336] 7,622,399) 100) 290 |305 
Nat Cent Bk of Balt.| -'400°000| -“79'263| | 1.085.813] 100] 247 at 
, 57 ; ps 3 00} 24 
Nat Marine Bank _- 400,000) 1325.70 1 5] is S18 | “— 5 nee — “ a aes as ial Per share. 
Nat Un Bank of Md! 1.000.000) 981.670! 10.639.66% 100) 4) -~--- arren Nat Bank... 200.000 256.429) 2.459.733] 100) 120 120 
Old Town Nat Bank- 800,000) r3iG3.787| 4,777 I73| 10] 14 14 Sal — 
Park Bank ___- 500,000 “3.8 1,068,116] 10 a7 a/ | — ‘ rf Ps F por Weare 
West Baltimore Bank| 100,000] 132.512] 1.760.142) 25) Fe 30 | Merchants Nat Bank) 200,000) 310.48) 4.355.140) 50! 87 7 
Western Nat Bank... 750000 ed oA2) 1,760 heal 50 i) ~-2-- Naumkeaz rust ¢ 0 950) 000) 167.611 ».779,484| 100) 175 175 
Baltimore Trust Co_| 3.500.000] 4.159 280] ? 47 TE ] 50! | eo |, V2 | Salem Trust Co--.--- 200 000 53.1961 2,060,055) 100}.----- 100 
Century Trust Co. _. 500. = emmy ral iE “9 Ge bes | . } 
Colonial Trust Co-__. 30 O00 ) ; 4 Bu H| > 104 , 1 10% = l¢ seer ingsiole— e ans - | | 
Commerce Trust Co.| 750.000) 425.6 Sona BeOL BOl 68 | G0” | Chicon Nat Bank_--| 500,000) 571.227) 7.398,689) 100) 158 [160 
Continental Tr Co__| 1.350 000) 1 On} G53) 15'> $4 535 106 | wae wa | Chicopee Nat Bank 500.000) 1.026.553] 11.840,528} 100) 258 ; 
Equitable Trust Co-| 1.250.000) 1.455.595] 18,987,600) 4 5| 235 1210 | Springfield Nat Bank) — 500.000) 1 .1* 7.036) 13,938,160) 100) 275 (250 
Fidelity Trust Nae 1'000 000 B +Bs)4) +3 | ey ¥ see } 4 2 be) ¢2 | Third National Bank} 1, 000. 000) 1.939.071) 17,490,342) 100) 390) | 40 
Maryland Trust Go-| 1,000.000| 737.565) 9.171.756) eel ick saa" | Sede bak asl ton ool 167.829] 3.788.635] 100] 100 |---.. 
Mercantile Tr & Dep 1'500:000| 3 ase ey ny) oe Tha a o5 200 Springfie d@S8SD&Tr 500, 900] 1.682.820) 10.006 $50) 100) 450 = 
Safe Dep & Trust (o| 1.200.000] 4.180.605] 2i-ts0-522] 100;1030 {104 Union Trust Co - 500,000] 1.789.396] 14.259.694] 100} 590 1550 
Security Storage & Tr| | '200:000 80.60 | 21 TSO 522) 239 A 1040 West Springfield Tr. 150.000] 150.6391 1.858.240! 1001 148 |.---- 
Title Guar & TrCo_.| 400,000) 638 S82) 8.074.840] 100! 400 |22_~- Taunt 
Union Trust + 1.000.000) 1.521.0 m1 OO GQ - 50) 9 + “seer | n a Per \share 
Frederick— » ; ve - “<< soe ‘ es) . Machinists Nat Bk. 200.000} r201.038 L AS SRA SO as 
Citizens’ Nat Bank} 100,000} 747.730) 6,133,959) 100) 900 Briston County Tr--| 300,000, 220.559) 4,738,745) 100) 120 |120 
Jomm'! State Bank. 160,000 KS 552TH 1 SI ‘aipioge 
Farm & Mech N Bk. 125.000 735 4 th | Seis 5 40; 62 |----- Pn oak oe | Per \share 
Frederick Co Nat Bk 150000 ‘ <0 a0 | > N40 a ) 3 9 aeeee I echanics’ Nat Bk 400,000 raid ad 16.54 77) 100) ae 68, 
Fr’k Town Sav Inst. 150.000 ) | 204 SR ‘ 100 ont Glenn Merchants’ Nat Bk. 1.500.000! 699.747] 25.594.098)] 100) 185 |... 
Oentral ‘Trust Co 275,001 5759911 7.759306) 50) 7 a pppoe Rancroft Trust Co.-| 300.000) | 110.244] 3.59%,522) 100) Ti) |.-.-. 
275. a745 | 7.799.306) 5O| 175 a WorcesterBk& TrCo_! 1,500,000! 2.008 312 ,.931,.4101 1001 280 t..... 
“ — NY ' .- 2 PF ' 
ASSACHUSETTS—Nat banks (ezei Boston) Apr. 12: Stateinsts Apr \2, | MICHIGAN—National banks April 12: State institutions April 12 
Boston- Deposits of; Nat. banks date. ey 
S ‘ j “ WINKS ‘ pr , Wit —_ r 
Atlantic Nat Bank_-| 6,000,000) 1 909 591 ; 11 oat aan Taal | othe | share B: 2 Bay, City os ; y? | _ Per |share 
Boston Nat Bank... 100,000 i322 659) 2 g29 Qo! 101 |< <) ay ‘ity Bank-_-_. 350.000 286.534 1.613,278) 100) 170 |200 
Brotherhood of Loco : bode) De = ed ND 0} -..-. 4140 a ( ounty Sav 400.000 202 594 6.220.010) 216Glaceccelenss- 
Engin Nat Bank. 500 Of al 92.412.498 Farmers’ St Sav BE-| 100,000 r7 2.381 $20,289) 106) 150 {175 
Citizens’ Nat Bank. pyee: ! 10 30 5413 198! 100] 100 [110 First National Bank. 400 000) 126.184] 5,365,878] 100)......|..... 
Comm Sec Nat Bank] 500.000) 404.5 Boa el ian) 76 (lite People’s Commercial 
Federal Nat Bank...| 1 300, 000! 103 560 6 274 000) pe 103 f 5 & Savings Bank-. 400,000} S40.204) 9,729,824] 100} 225 (300 
First National Bank _|20:000,000/24,215.508)280.644_000) 100) 5 + Detroit— 
Merchants’ Nat Bk | 3,000,000) 6.287.105 “se NET ONO 100) - ~~ we : ‘ Per |share 
Nat Kock Bk of Bs} 1 000,000) See nTN 20 AK N00} 100! 4 ¢% the American State Bank 2.000.000} 821.706) 31.558.039) 100) 200 [202 
Nat Shawmut Bank _|10,000.000| S2"7 626/175 128 non 100} 31 -.-. | Bank of Detroit-- 2,000,000] _ SS). Louicd m1 100) 148 1150) 
Second Nes Bank. 2000000 f° 50" b26)175.12 nny 10 2 0 1265 Central Savgs Bank_| 1,000,000|07 .368.197|¢136173 125) 100) 300 |305 
Web & Atlas N Bk. 1.000.000! | $4 let 4 36 528 N00) 100) 100 Feiae Commerc ial StS Bk_} 1,000,000) 236 R12) 67.715.403) 100) 12 125 
American ‘Trust Co 1,500,000] r2° 765 681] 26004 145 100) x . “Ga Sere vas - 117 -| 
Bk of Comm & Tr Gol 600.000] —"1a1 490] -49t0.011| 1002250 [260° | Detroit Sa pans. ~~ 750,000) r279.361)c1) 179.625) 100) 14) [182 
Beacon Trust Co 1.560 O00) 2 288 E8010 ran O11} 100.7250 1260 Detroit Savings Bank] 1,500,000) 2.526.242] 058,826,917) 100) 335 x 
Boston 8 Dep & Tr__| 1/000'900) % oa po Ce 2 09 sf) 100) 290) Jo... Dime Savings Bank.| 1,500,000 8G4.047| SS .STS 1001 385 |... .. 
Charlestown Tr Co. "200.0001 — 4 711 2 pl b De | 100) 460 | First National Bank 5.000.000) 47 HS. AN7T lal 3H, 17: 3125) 100) 425 $3 
Oolumbia Trust Co 100. 000} sfa'saal oof 0,13: 3) 100) 165 4175 First State Bank - - 2,500,000 G4. 350) 2 674) 1001 150 4155 
Exchange Trust Co__| 1,000,000) 1 030 628 c2.944.932) 1001 175 1185 Griswold Nat Bank_} 2,000.000) 1.047.981] VATI.LZ3) 100] 
Jamaica Plain Trust | '200'000| "73°29 1| ct one’ = 2| 100) 195 |----- Highland Pk StateBk] 1,000,000) 1.650, 58 628.298. 116) 100) 390 1315 
Liberty Trust oe en p44 923-3 24 f ' 82 TOMY) 100) 125 Ce Merchants’ Nat Bk] 2, 000. O00) 1 S25.05 3) 26.105,7 100} 233 
New Eng Trust Co. 1 000 000} +4, ost 2 2 ? 430) 100) 214 = Mich St Bk of Detr 250, 000} 4.909} +. 967 36 10 ‘ athe 
Old Colony ‘Trust Gol12,000.000114 217.1251 9,819] 100}. -.-..]..... | Nat Bk of Commerce 2,000,000] 3.085.316] 56.342.941) 100) 40) 
Roxbury Trust... “300000 ; tty 69 939 499) 100, 320 | 325 Peninsular State Bk 2,500, 000} 985,520) ¢49.111.755) 100) 265 | 
State Street Tr Co__| 3,000,000] 3.747.255) ¢ HO, AT 100} - “a 105 People’s State Bank | 5,000,000) 11 850.59 Hel: 77.504) 100) 550) 7. e 
U 8 Trust Co ~"| 1,000,000) 01 267 052 ie'oT7 aus 100! 44 ARE nee Savings Bank) 1,() 0,000) r257 S04 $328,967) 100) 255 
Wintbr , ist Co. ° . oy at)é Ud) 18.977 899 y Bee fuance ayne Co Ho SayvbBk 4,000 000) & Om H55lceL L1085.9981 100; 500 ‘ 
op Trust Co- 100,000) r 104.3% 9.994 719} LOO|_..-- }__-.. | American Trust Co. 00.000) as 062) g1.404.763) 100 ae 
Beverly Paskers Trost Co-. 500.000) = 695.115) g50.338) 100) - Cel andres 
Beverly Nat Bank 309.000 15 817 etroit Trust Co____| 2.000.000] 5.793 1421g17.474.265] 100) 402° |oLLL. 
. ae 30!) 115.817 : 892 a74| 100) 155 6) Fidelity T oO 50K 1.13 7 117 | j 325 “0 
Rewesie “ren , ! re) 55 4160 idelity Trust Co - - 500.000) 1s] g7.l 913) 100, 335 | 
rly Trust Co_-. 100,000 1 ‘ 48 Keq)| 100) 140 140 Ciuarcdian Trust Co 90 90001 1000.00 g6.645.915 ) }-7* 
Brockton— » ‘ Guaranty ‘Trust 2 300 000) S57 B451 971.217.5958) 100; 200 | 
Brockton Nat Ban oa Rt - = a ft \share Security Trust Co-.-] 1,000,000) 2.424.93% @) 17 i} 100) 400 : 
Home Nat ‘Bank a G00 000 4 ; / ‘| as 9,974] 100 200 wd tae Union Trust Co....- 2,000,000) 2.23 7 Wg27 774 7A 1On 7 = lz 
Plymouth Co Tr Co 200 000 Ay 201) 8,698,212) tat Si oe : } 
200, Loot 5,695,045] 100).-..-- 1125 , Grand Rapids— | Per \share 
Cambridge— | ndu trial Bank 50.000 71.618] 2.445.808] 100) 590 | ; 
Cambridge Trust C: 190.000 a ae — | Per \share Grand Rap Nat Bank| 1,000,000) 769 150 17.6 92) 100 0 
Central Trust Co 509.000! 1 +4 o . ) ty 4 819) ys ick — Raps Pony 500 000 ss HA] 22 re!) 100 7 © | " 
Harv: aun : os we i ” rt ' , 4 ) ny ae aT ea lome State Bk ors 250.000 >» LS) 509 " 1 Ww) . 
arvard Trust Co_. 506 .O0OO WVO.58 11.613,.026] ae Kent State Bank... | 1.000.000) 1 797) 099.042 288 100 ") . 
East Cambridge Old National Bank. $00,000) 1.275.729) 14 ) 100} 2s co 
e - Per \sha Gri tapids Tr C 00 644.732 579.166) 100] 212 
Lechmere Nat Bank 100,000 171.220] 1 99% m 100 IL... ert ae Pageae er Ss | ” es <b 2 = — - ea 
Fall River— i. _ Saginaw— Per |share 
Fall River Nat Bank 400.000 ere Py er share jank of Saginaw_..-| 1,000 O00] 1.187.921) 17.157.47 1900} 225 | 
Massasvit-Pocasse : 167.854] 6.295.001 100; S53 Soe panerione State Bank 200.000) 254.924 F $5591 100) 250 ee 
National Bank or 54.9) | 5 A15.AS ee a eople’s Sav Bank--| 100.000 1.654) 7.559) 100) 2 Roca 
Metacomet Nat Bk. pot 000} ts t++ Oke otal 1o0 a My 1155 Second Nat Bank 1.250.000) 1.553.741! 12.308.186 100) 250 Loo 
Durfee ‘Trust Co... $00,000] saxlor2] 81925 '8A1 100! 210 |27277 
Fall River Trust... 200,000 194.79 "ry > aan 100: 105 |777 7 MINNESOTA—National banks 1 pril 12; State institutions Apr. 12 
Fitchbur Duluth— ' ; -_— a 
Fischours BEAT Col 600.000] 592.3251 4.650.0R01 1001 160" lies” | fee poo Bank| 2,000,000 1.422.178] 13.183.108| 100] 190° |--- 
Safety Fund Nat Bk 500. 24 OR fon ke > 1200 ank of Comm & Sav} 200,000) 53.20 ) ) 10 eae 
x00 .OO0 634.267 6,201,561} 100) 170 j175 City National Bank-| 500.000) 526.7 s| 5.094,.7 100) 210 _ 
Gloucester— | oe Nat a ; 200.000) S7 Hy x2 0681 1001 150 |... 
Cape Ann Nat Bank 150.000} 223.545) 2.983.012 : irst National Bank -| 2,000,000) 2.204.690) 17.586.087} 100) 225° |_-2- 
Giqucester Nat Bank| 100:000| 121334] jmia.12t enesaae 160, | Minnesota Nat Bank | : ao 
tslouces 8S D TrCo- 200.000 9239 O17 730, 16a agente ki ) _of Duluth a ee 600,000 11 , 376 >T1l 100!) 130 e 
2 l 430,466 I--o--- j225 Northern Nat wees. 1,000,000 496 1.6 wo 5 37.1331] 100} 200 |____- 
. | al 
* Sale price. +t Ex-rights. t Defalcati i 
per share for National Union Bank — ry Risieciua sevaet Reneeien: a Ste — c Includes savings deposits. __d State Street Trust Co. paying 267 
hoy - 7 a S 0 ¢ : > Uni afte > j PEs ‘ 5 - Z 
n Nominal. @ Sept. 28 1925. r Dec. 311925 gs April 12 1926. zEx initia. eae Oe BN ey Panes Sale Lape & Sees Ve. + haat oak 
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May, 1926.] s3ANKS AND TRUST COMPANTES 59 
MINNESOTA (Concl.)—National banks Apr. 12; State institutions Apr. 12. | MONTANA. —National banks April 12 _State institutions Aprit 12 
Surplus & Gross | Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask | Capital. Profits. Deposits. |Par.| Bid. | Ask 
| —_ ———————7=e 
Minneapolis— $ $ $ Per \share. Butte— $ $ s Per |share 
Bankers Nat Bank_- 250.000} 174.033) 1,784,304] 100]/.-..--]---.- | First National Bank_ 300. 900 761,6211 11,807,483) 100). -nadclascec 
First National Bank_}| 5,500,000) 5,453,169) 85,925,9S8S] 100} 245 |250 Miners 8 Bk & Tr Co 73.514 L MSO LOLE BOlactcadisssss 
Hennepin Co Sav Bk 500.000 328,681] 10,623,049] 100]......]--... | Metals Bank & Tr Co 450° OOO €316,385] 13,904,097] lOO}... 1... 
Marquette Nat Bank 200,000 34,000 1,500,000} 100}/...-.- 250 
Merch & Mfrs St Bk_ 100,000 €25,000) 1,433,990] 100)_-.--- i175 | Helena— 
Metropol Nat Bank_ 500,000 253,275} 11.396.7161| 100] 135 1142 American Nat Bank. 200.000 251.8961 4,295.206) 200)..... becee 
Midland Nat Bank 1,000,000 697,082) 19,258,518} 100] 178 |185 | Nat Bk of Montana. 250.000] 1 €135,215] 3.218.762] 100).....-j..... 
Minneapolis Trust Co} 1,000,000) 1.188.713] 16,112,432] 100]...-.-]...-. | Montana Tr & 8S Bk_ 150.000} ¢113,416) 2,112,387] 100)------]--... 
Northwest Nat Bank] 4,000,000) 2.570.611] 76,164,264] 100} 230 |240 | Union Bank & Tr Co 250,000 St0,18t) 38.022,1550) IGG .ccascleoccs 
Union State Bank --- 100,000 €56 282 1.912.593) 100].....- 200 | 
Marquette Trust Co_ 290 ,000 72,819} 2,095,747] 100)... 200 | 
Mion Loan & Tr Co_} 1,000,000 64d, cULT If ),259 100)------|-----, NEBRASKA—National banks April 12; State institutions Dec. 31. 
8st. Paul— Per |\share. | Lincoln— Per \share 
American Nat Bank. 400,000 245.613] 11,.168.391] 100] 175 00 | Central Nat Bank- 200,000 171.952] 3.191.550] 100) 200 j210 
Commercial! State Bk 50,000) = ©€130.89 2,450,148} 100] 450 |--.-- | City National Bank~ 500,000 130.697 erp ae 2 Fae are 
First National Bank_| 3,000,000) 3.770.013] 58.657,306] 100)_..----}.---- First National Bank 525,000 Giz .aO0) G.d26.81G BOti<cccunkccucce 
Merchants’ Nat Bk_}| 2,000,000) 2.248.410) 43.645.732] 100) 250 {|2°0 Nat Bk of Commerce 300,000 4S ATT t.713,910} 100}... --- sone 
Nat Exchange Bank- 300.000 174,341 6,.543,7311 100) 120 4125 | Lincoln State Nat Bk 200 ,000 47.72 2.495,9201 100).-..--1135 
8t Paul State Bank_ _ 100,000 45,360 1,627,555) 100) 150 175 | 
1 ayne Ave State Bk. 120,000 e44,748 [31.814] 100) 150 175 | Omaha— 
Stock Yards Nat Bk. 350,000} ©€100,153 >, 189,250) 100) 125 1150 First National Bank_]| 1,250,000 20.714] 22,276,716] 100] 200 {215 
Twin Cities Nat Bk. 200,000 €47 461 904.859] 100} 100 4110 Live Stock Nat Bank 650.000 72,532 S72.567 100 ..4100 
Merch Trust Co_._. 500.000 $55,016) 7,269,089) 100]......j..... Merchants’ Nat Bk_!} 1,000,000 662,731] 10,208,397] 100) 140 j|-.-.- 
Central Trust Co__- 200,000 £16,896 100} 75 90 Omaha Nat Bank_--| 1,000,000] 1,047,765] 26,920,087] 100] 285 1305 
Northwestern Trust_| 1,000,000) e¢373.689 None} 100].....- ...-- | Packers Nat Bank_- 200.000 141.688] 3,691,095] 100) 165 175 
Peters Nat Bank. _- 200,000 110,541 2,985,498] 100] 125 135 
Stock Yards Nat Bk_ 750,000 598,551] 9,565,343] 100] 150 1175 
MISSISSIPPI—WNational banks April 12; State institutions April 12. State Bank......... 300,000} €153,327| 6,488,484] 100} 185 [200 
areas eye an ¥ ~ en Sees... 1,100,000 862.5921 18,894,168] 100} 210 1225 
jones er |sha Jnion State Bank--- y J 61,226 .9429,78] 16 5 
Oapital Nat Bank__-}| 200,000) 352.539) 4.732.398] 100/_..-__]___.- sendeeen ', 1. 0829,/8) to) © 110 
neg Sav Bk & Tr a0 OOS . 4560 Bye) t- oe ppm noes 
st National Bank~. 00,000 351,949 3,366,565 Sees eae s 46 ; , , 
) ton gy man N Bk. oN 102°3901 3°447 0081 1001.22 ~~ It NEW HAMPSHIRE—National banks April 12; State institutions Nov. 2. 
Merch Bank & Tr Co 450,000 $94,000 48100 OU Sleswclesssutdlénsee Manchester— Per \share 
Amoskeag Nat Bank 200,000 717.111 1.203.874] 100} 300 |{.- 2 
Vicksburg— i — ” -| %Per |share. | First National Bank-| 150,000} 294.733] 1.628.224] 100] 200 |--~72 
Amer ay} : at ay 15 oo ee eer 4 O22 SSS 130 ae 25 Manchester Nat Bk.| 150,000) 413.101] 2,296,193] 100] 250 |--~=- 
AitIZeNnS wa 4anK .- ' Codd UN 369 OF 2 ---- | Merchants Nat Bank 006 62.836] 2,029,677] 1¢ De Mavs 
First National Bank-| 300,000| 263.608] 2.558.860] 100| 165 [165 mehenes eae a ov 
Merchants’ Nat Bk- 250 000 309,711 1.820.149] 100) 250 250 Nashua— 
Nat City SB & TrCo 100,000 110,021] 2.926, 179) 100} 210 |210 Old Guar Sev] Bank. ‘ 50.000] 3,329,570) 100} 118 {...2. 
Nat Peop S Bk & Tr 100,000) 129.738! 2.438.302 100) 225 1240 Indian Head Nat Bk] 100,000} 314.987] 3.305.216] 106] 309 |____- 
Se ta8 Nashua Trust Co_ 200,000) 330.440) 4,775,981] 100) 175 . 
MISSOURI—National banks \pril 12; State institutions April 12. Second Nat of Nashua 150,000} 241,052] 3.866.236] 106) 200 |_-_-- 
Kansas City— | PaEaP | _ Per \share, an 
City Bank of KC__-| 100,000) 471,385) 7,221 930| 100) 500 |---.. viree Nations Bank| 150.000] 113.797] 2.320.532) 109 
Columbia Nat Bank 500,000 61,447 3.687.760} 100; 95 | Q8 Nat Mech & Trad Bk 100.000 e4A O37 O18 63 TE lapis eatery 
Liberty Nat Bank_-- 500.000! 218,919 5,893,329) 100) 150 ae New Ham ) Nat Bk 100.000 138 OF ra ORO 47 ih 100 ee ee 
Drovers’ Nat Bank- 600,000 220,545) $720,203) 100) 133 ee — * ; , ee a ee 
First National Bank. 1 000 aoa 3.929 fon 17 514,874) ys ore |700 
Gate City Nat Bank- 200,000 107,02 1,254,398) 100) 200 |225 ; ri) 19: p ‘ 
Interstate Nat Bank| 500,000) 959.79 1 9'006 6061 100! 350 1400 NEW JERSEY—National banks April 12; State institutions April 12 
Linwood State Bank_| 100,900) 23,954) 1.074, 100] 126 |..... 
Main St State Bank- 100.000] 69,466) 2,022 100, 140 |..... Asbury Park— Per |share. 
Merchants’ Bank.--| 200,000) [l15.2¢7) 2 100, 225 |235 Asb Pk & Oc'n Gr Bk 400,000} 727,650} 6,187,107]....]......]..... 
Metropolitan Bank-_-_ 100, 000) 145,049) 3); 100, 175) «=|185 Merchants Nat Bank 100.000 ov eS [So ee ee see 
Missouri Sav Assn Bk 100,000) 150 Ti 1.3 1003900 |..... Asbury Park Tr Co- 150,000 219.897] 2.900. tcéevhsaskdibonede 
Mutual Bank-_----- 100,000) 290 | 100, 125 {130 Seacoast Trust Co- 280.500 SOG Dee | BibOt sf Peles ctlencwedlvnies 
New Eng N Bk & Tr| 1,000,000, 655.744) 13°495, 100 150 |155 
Produce Exch Bank- 100,000) 125,077) 2,964,827] 100; 300 1325 Atlantic ys oy 
Traders’ Nat Bank. 200,000) 155,002) 5,312,990) 100) 200 (225 Atlantic City Nat Bk 200.000] 1,062,827] 9,599,399] 10Q)_.....].._-. 
Stock Yards Nat Bk-} 300,000) = 194.797! 3'645.747| 100) 225 |250 Boardwalk Nat Bank| 400,000] ¢736.254] 2.184.554] 100° - 027) 7 272 
Union State Bank- 200,000) 17,180) 1.978.618} 100) 160 1175 Chelsea Nat Bank. 200.000 659,919) 7.334.158) 100) 890 }____. 
Western Exch Bank- 250,000) 172,360) 2,838,281 100) 200 1225 Second Nat Bank-- 250,000} €216,095) 5,629,768) 100)...-..)..--- 
Westport Ave Bank- 100,000 4.224) 1.774.999) 100) 200 --- | Union National Bank 100,000} ¢2451,722] 2,392,075} 100)..----]..... 
Commerce Trust Ce_| 6,000,000) 2,129,115) g7_ 127.836] 100! 198 |200° Atlantic Co Trust Co 200.000 130,020] 2,605,258] 100).._--- *350 
Federal Trust Co--- 200,000) be 420) 1,989 271} 100; 90 {100 Atlantic S D& TrCo| 300.000) ¢559,873] 7,278,729] 100)... ---}_ LL. 
Fidelity Nat Bk & Tr "|? 30 0 974,648) 98'615.297| 100) 185 [195 Bankers Trust Co_--| 100,000) ¢156,420] 3.751.282] 100|--~~~-|lLILe 
Home Trust Co__---- 300,000} 151,272) “¢'793 4x6) 100) 175 --- | Chelsea Safe D & Tr- 100.000} 112,962] 2,101,228] 100)._.---]..... 
Mercantile Trust Co 200,000) 134.757) 9 370.069 100) Se. issccs Guarantee Trust Co 600.000 SIS.053] 7.414.124] 100) 268 |}... 
Peoples Trust Co-_ 500.000) ao ae 5'724178| 100] 175 |_- Equitable Trust Co 200,000} €340.915|) 4,417,712] 100)....2-]..22. 
Pioneer Trust Co___| 267.500) $93,404) 2 699775) 100) 259 |260) Marine Trust Co-_-_-_- 200,000) «672.856, 5,200,159) 100).-.---1.22.. 
Fidelity Savs Tr Co- 250, 000) 278,971] 5 '953 981| 100) 180 |185 
Walton Trust Co_-_-_- 250,000) = 295,405) 1 168,546] 100) 200 |-.---- Bayonne— 
| Bayonne Trust Co-_- 300,000) ¢526,904 7.937.529] 100] 216 |..... 
8t. Joseph— — Per \share. | Mechanics’ Trust Co} 500,000) 615,116) Y.757.867] 50) 135 1145 
American Nat Bank~ 200,000) @521,022) § 169.825!) 100) 350 \; j 
Burnes Nat Bank_. 200.000 183,085) 4/48 'G29| 100).._.--| 1260 Bridgeton— 
First National Bank. 500 000 923,002) 5 6427 298) 100) 175 1200 Bridgeton Nat Bank- 100,000 297 776 2.2 17,504) 100) 410 = 
8t Jos Stock Yds Bk. 350.000) €160,894) 4.937.444] 100)..---- |----- | Cumberland Nat Bk 150,000} G14.849) 3.051.659) 100) 550 1560 
Tootle-Lacy Nat Bk_ 200 .0OO 215,624) 6 426.078] 100)....--|_..-- | Farm & Mer Nat Bk. 150,000 201 445 1.485.876) 100) 276 a di 
Bartiett Trust Co_-. 100,000} €195,751) 9 a4g 985! 100) 200 | 350 Cumberland Tr Co_- 150,000 228,775) 1,700,529) 100) 310 1310 
Buchanan Co Tr Co_ 100,000 3,416 g92 971} 100' 110 §115 
Empire Trust Co... -| 200.000 €30,912) 9 ogg 917) 100) 150 1160 | Camden— Per \share 
First Trust Co_____- 100,000 ay 567! 5°445°%99| 100) 175 |200 | Camden Nat Bank-_- 100,000 627.163) 6.197.736) 100)*400 |. _... 
Missouri Vall Tr Co_! 100,000; €116,4646) 1.557 722) 100) 175 |200 | First Nat State Bank] 1,000,000) 1.5: .241] IS.OLL.48u) 1001*3IS [oll l. 
St. Louis— SiG arsine | Camden SD & TrCol 500,000; 1,509,394) 12,712,831) 25)*12244)_-_2. 
Baden Bank_____.-- 200.000; €149,665° 9 197 R92] 100) 185 | - | Broadway Trust Co. 250,000 jg 147) 5,600,047 100 . === 
Boatmen's Nat Bank! 2,000,000 961,259) 94 907,993} 100) 155 159 } Central Trust Co_.- 100,000) 6541,911 3,009,039) 2519106 |..... 
Bremen Bank - | 200,000) = €539,099) “Gg.949.497| 100) 420 |... | East End Trust Co- 100,000) ¢130,711]) 2.417.557] 100)*200 |[.-JJ. 
Cass Avenue Bank. 200,000) €251,099) 4 A372" 22) JOO} 260 | Merchants’ Trust Co 200,000) 241,257 1,740,501 100) "ee lceaee 
Cherokee Nat Ba 200,000, _ €24,268 g19.999, 100) 140 150 Parkside Title Tr Co 200,000) d445.254 2.877 ,695| 100]/*250 |_---. 
First National 7 10,000,000, ¢.142,325) 129 469 998) 100) 2432 (285 | Security Trust Co. _- 200,000 92,048) 4,766,707) 100)*400 |... 
Franklin Bank. __.--| 1,200.000) ©919,491) 39 775 867, 100 157 i6l West Jersey Trust Co 200,000; €):40.690) 5.214.075) 100)*425 |... 
Grand Ave Nat'l Bk_ | 500.000 410,194 5.153.480] 100, 150 |.-.-. | 
Internat Bank St L_.| 1,000,000 *Si.493) 9.919 991) 100/135 |145 | East Orange— 
Jefferson Bank ___-_- 200,000 216.556) 4,527,585!) 100) 265 |...-. | Ampere Bank _.__- 100,000 c42,.9671 1.288.088) 1001...-.--]_-.-. 
Jeff-Gravois Bank. “| 200,000; €145.085) 4.957.278 100) 200 | Fast Orange Bank 250,000) €184,001 $.555,9441 100) 2006 sanee 
Lafayette So Side Bk) 1,000,000 ©) 202,125) 96 98q g59, 100, 250 H0 Sav Inv & Trust Co_ 750,000) ¢704,832] 15.873 $19) 100) 325 oa 
Lowell Bank_._....| 200,000 ¢156.61) 3.688.722 100) 160 |170 Essex County Tr Co 500,000 WY9.825) 9,402,147) 100) 400 j..... 
Manchester Bank__- 500 OOO 204,148 5.584.129 100 192 |... 
Merch Laclede Nat__| 1.700.000) 1.955.254) 93-485 819 100, 275 ‘ Elizabeth— Per \share. 
Nat Bank of Comm_/10,000,000) 4.25! (95!) 77,9684,.957 100) 165 166 Elizabethport Bk Co 250.000) ¢€461,014 5,718,412) 160) 300 [...<. 
Natural Bridge Bank) 200 OOO COU LZ 1.683.919 100)...... ‘ National State Bank 700,000) 1,094,391] 11,139,615) 50) 165 aneee 
National City Bank_| 1,000,000, ©311,181) 18,200,416 100, 125 |130 Peoples Nat Bank --- 400,000 225,603) 3.087.387) 100) 185 coos 
Scruggs, Vandervoort ; | | Central Home Tr Co 200 000 97.451] 3,252,616] 100; 160 |.-... 
Barney Bank. _..- | 200.000 €89 UO 2.599.900) 100) 113 114 Elizabeth Trust Co 500,000] €354,489 1.684,85 100) 200 — 
Sec N BS Trust Co. 250,000 65,060 6.183.719) 100° 155 .-- | Union County Tr Co 400,000 814.446) 12,312,994 100| A 8 == 
South'n Com & Sav. 200.000 2,459 421.122, 100 175 185 
St Louis Nat |e al 200 OOO 1.41% 24% 787! 100) 110 115 Hoboken— | Per \share, 
State National Bank) 2,000,000 9), OVS) RASA 100; 167 [175 First National Bank 500,000) 1.157.750) 12.098 907) 25) DONG) = we 
Tower Grove Bank... 100 000 219.82 7.774.995) 100) 210 hs Second Nat Bank__. 700,000 215,304 6,192,080] If 0) 150 200 
Twelfth St Nat Bank 300.000 92444 1.791.632) 100) 125 135 Columbia Trust Co_- 100,000) ¢101 ob! 1 S54 |} 100) 170 saan 
United States Bank_| 1,000,000 0566 26 x 691 HO7) 100) 125 130 Hoboken Trust Co. 200 O00 €2856,.744 1.082.401] 100} 250 300 
Water Tower Bank__| 200,000) €101 68 1,452.28 100 140 150 Hudson Trust Co_- 1,000,000) ¢2,.467 S17) 32. 29) 100) 420 wee 
American Trust Co 1,000,000 598,341) 15.459.486| 100) 165 170 Jefferson Trust Co. 400 000 429 7hA5 7.0918 M4] 100) 200 ri 
Broadway Sav Tr Co 200,000 92,741 2.185.5% 100, 125 135 Steneck Trust Co_. 600.000) €573,324) 12.105.179]) 100; 225 {250 
Chouteau Trust Co...) 200,000 J07.100) 1.799.999) 100) 159 . 
City Trust Co__...- 200 ,0O0 A92 957 1.947.758 100) 115 125 Jersey City— Per |share. 
Easton-Taylor Tr Co 200,000 et 936 1.797 1 100° 135 155 Journa! Sq Nat Bank 250.000 (33.13 2.1580,09 1 100 | 175 mire 
Farm & Merch TrCo| 400,000) 6302,525) 5.409.721) 100, 219 |..--- | Claremont Bank-- 200,000) €422,175) 9.615.549) LOO) 30) ae 
Laclede Trust Co___-| 200 ,000 115,404 2915.79%| 100 140 150 | First National Bank 1,000,000) 1,712,457 SOs.578) LOO) 215 225 
Liberty Cent Tr Co_| 3,000,000) ¢676.514) 29 56] @o7) 100 106° |108 Franklin Nat Bank 200,000) ©101,009] 1,950.2 4 100] 135 {[...<- 
Lindel! Trust Co 200.000) @117.581 1.325.698! 100; 120 | Merchants’ Nat Bk 250,000] @217,A72) 5,272,496 100} 245 ones 
Mercantile Trust Co_| 3,000,000 ¢7.789.296| 65.974 4968) 100) 418 120 Commercial Tr N J__| 2,000,000] 2.504.254] 46,179,227] 100} 425 |----. 
Miss Vall Trust Co__| 3,000,000 4,785,228) 49,792.96) 100) 290 aay Greeny Bk & Tr Co 200,000) 404.435) 7.368.640) 100) ste 
Mound City Tr Co_- 200 ,000 e62,.038) 2.479.961| 100) 135 140 Lincoln Trust Co 600.000) ebOL 270 ».979,.453) 100) 350 J... 
North St Louis Tr Co} 200,000 56,291 2.842.981) 100 150 160 Mercantile Trust Co 200 000 43.000) 9.966.766) 100 See leanow 
Northwest'n Tr Co__| 500,000, €339.743 &.581.999 100 185 (200 N JT Guar & Tr Co 1,300,000] 1.278.190] 25,964,143) 100] 380 |_L... 
Savings Trust Co___| 200 ,000 96.615, 2.872.449 100; 200 as Trust Co of N 2.500.000) 62,695. 477) 54.144 307| 100) 425 |..-<« 
South Side Trust Co_ | 200.000) €107,784| 3,443,242) 100) 175 |180 Un Tr & Hud CoN B 750,000} 1,087,665) 22,075 416) 100) 410 ae 
Webster Groves Tr. 100,000 €95,049| 1.277.683) 100) 175 |....- West Bergen Tr Co_. 200 ,000 €83,485!| 1,514,579) 100) 140 o-ce 
Weert St fanie Te 200 nen €135.669 2 9R6.9146 1° 1An be ’ 
* Sale | r tucludes Merch. Tr. & Sav. Bank. .a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. c Nominal quotations, 
d Sept. 28 1925, 5. e Dec. 31 1925. k New stock. [Last sale. n Including Fidelity Sav. & Tr. stock. s Guaranty Fund. z Ex-dividend. g Capital 
to be increased. 8 Do no commercial banking. ‘ 
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NEW YORE (Concluded) | OHIO—(Concluded) 
’ Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits |Par.| Bid. | Ask. Capital Profits. Deposits. |Par.| Bid. | Ask 
Tro — $ $ s Per |share. 
Manufac'rs Nat Bk-| 1,000,000] 1,540,082] 28,305,771] 100} 400 |425 Cincinnati (Con.) $ $ Per | share 
National City Bank. 300,000! ABKOO.SS7T| 6.963.768) 100) 190 00 5th-3rd Nat Bank___ 2,782 865) 41,778.956] 100] 324 [330 
Nat 8t Bk of Troy-- 250,000) A458.3508] 4.638.165} 100} 250 1260 People's Bk & Sv Co 3.0. 90.090 302.911] 5,029,685! 100} 250 [300 
Union Nat Bank--- 300.000 183,229] 6,669.11 50} 65 70 =| Prov 8 Bk & Tr Co_} 1,500.000)h1,77 i 5231 27,005,821} 10} 40 45 
Cnited Nat Bank---| 240,000) 459.269) 1.223.443} 100) 300 [315 | Second Nat Bank- 1,000,000] 1,028,833] 7,757,613] 100) 200 |--.-- 
Troy Trust Co----- 200,000} 212.083} 4.038.112} 100] 150 [160 | SoOhioSBk& TrGo| |250,000| 9369088] 5.077.661] 100) 225 |-.2-- 
| Wash Bk & Sav Co.| 250.000) 125,657] 2.872.755} 100) 160 |____. 
Utica— P share. | Western Bk & Tr Co! 1,000,000! 1.472.492] 16.310,5361 100) 290 [320 
First Nat Bk & Tr_-| 1,250,000} 2.022.451] 14,685,346] 100] 275 {285 | Fourth & Cen Tr Co} 2,000,000) 2,416,102] 19,959,554] 100) 235 {250 
Oneida Nat Bank-__- 600 000} 1.133.167 5,259,1221| 100} 240 {250 | Union Trust Co 1.000.000} 5.044.180] 32,380,820 ania arm 
Citizens’ Trust Co_-! 1,000,000) 1.202.278] 16,650,565] 100) 240 {245 
Oneida Co Trust Co. 250.000] £545.395| 3.761.987] 100].__.-..-]----. | Cleveland— Per \share 
Utica Tr & Dep Co-_-} 1,000,000 934,798} 14,659,261] 100) 265 |27 Amer Sav Bank Co_- 100 ,000 251.189] 3,592,287] 100] 340 |[__-_--. 
Utica Nat Bk & Tr-.-!| 1.000.000 397 311 5.363,090] 100] 100 1¢ Broth'd of Loco Eng 
Co-Oper Nat Bk_-| 1,000,000)h 282,271] 24,488,174; 100 — 
Watertown— Nom. |prices | Central Nat Bank 1.800.000) 3,351,760) 46,143,008) 100) 286 
Jefferson Co Nat Bk 500 ,.000 609,575] 7.267.443] 100] 240 aut | Clev Sav & Loan Co. 250 .000 311,116) 3,111,186] 100]____. 4132 
Watertown Nat Bk- 200 .000 249.262] 4,276,747] 100] 225 |235 | Lorain St Sav & Tr_- 400 000 556,538] 8,381,638] 100) 270) |... 
North'n N Y Tr Co. 400,000} 1,009,301] 9.464.239} 100] 325 |350 | Midland Bank_-_ ~~ 2,000 .000 982.032) 24.507 .1791) 10Gleeose<locces 
| National City Bank_| 2,000,000] 1.077.267] 24,476,358} 100) 175 |--.-- 
Westchester Co— Per \share. | Pearl St 8 & Tr Co__| 1,500,000; 1,231,284] 27,586,176) 100) 260 [285 
Mt. Vernon—I\st N -. 200,000} AS66,.022] 10,141,465] 100]...---]----- United Bk & Tr Co__| 1,500,000] 1.084.434] 23,147,781] 100] 285 |300 
Mt Vernon Tr Co- 600,000} 751,621] 16,327,748] 100]....--]--..- Cleveland Trust Co_| 8.690.000] 4.612.657/219,054,245] 100} 291 [293 
New Rochelle— | Guardian Trust Co_-_| 4,000,000] 5,555,756)111,142,.69s8} 100) 252) |_.--- 
Centra! Nat Bank- 100,000] 25.453] 1,126,754] 100)------ .-.-- | Lake Erie Trust Co__| 1,000,000 275,936) 4,479,653] 190]--.--- — 
Nat City Bank--_. 400,000) 491.802] 12,187.16 | SRA eee | Union Sav & L Co.- 900 ‘000 S48 281} 3,659,064] 100} 170 [175 
North Ave Bank. 150,000 102.045] 2.508.708} 100) 7250 j.--.-. Union Trust Co_-___|22,.250,000]13.979,803|271,.876,294] 100] 219 {220 
Huguenot Tr Co_. 250.000 204,950] 5.053.964] 100] 140 1145 | 
N Rochelle Tr Co- 200,000} 608.020} 9.370.710} 100] 340 |----- | Columbus— Per |share 
Ussining— ist Nat & | Brunson Sav Bank__ 100 000 53.8591 1,305,476] 100}.....-]..-.. 
Trust Co 125,000) 4175,301] 1,086,541) 100)--.---]----- | Citizens Tr & Sav___| 1,500,000} = 752,197] 25,168,325] 100) 172 1180 
Ossining Nat Bk... 100,000 SGG,Sitt Ble Slee Pedlsdcenakcccan City National Bank~ 300 000 590.249) 6.812.649} 100] 320) [350 
Peekskill— . | Columbus Nat Bank 500 000 105,995) 3.360.612) 100) 109 [115 
Westches Co Nat- 100,000 S72.117) 47,206.330) Biswcustleccus Columbus Sav Bank- 50 000 104,378] 1,244,121] 100} 250 |_-_- 
Pleasantville— , Commer'l Nat Bank- 600.000} 1,130,139] 10,101.676) 100) 320 1335 
Mt Pleasant Bk_-. 100,000 ve» ZY. 7 - Se a Fifth Ave Sav Bank. 100 000 115,960] 1.818.867] 100} 325 ee 
Port Chester—ist N- | Huntington Nat Bk_| 1,800,000] 2.084.410) 24.714.387] 100] 289 [290 
Bk. & Tr Oo..... 250,000} A4311.519} 5,662,539) 100}.-----]----- | Market Exch Bank~- 100 000 302,200) 3,221,900} 100) 375 — 
Mutual Trust Co- 300,000) f231.124 t,.128.075) 100) 190 210 Nat Bk of Com'ce___ 300 000 753,915) 6,346,402] 100) 375 100 
Rye—Rye Nat Bk_-- 100,000) Ah165.,978 3.153.525) 100) .ccces ..--- | Northern Sav Bk Co 100 .000 36,964 1,194. S81] 109}. R a 
Tarrytown Nat Bk. 100,000) A256,440) %,.024,172] 100})_----- ---ce | First Nat Bank... .- 500 000 703,257) 10,151,091} 100) 280) |290 
White Plains— | Ohio National Bank_| 1,500,000} 1,928,154} 21,139,384] 100) 305 1310 
Citizens Bank....| 250,000) 394.090] 7.073.272] 100].-.--- adil 
West Title & Tr Co} 1.000.000) 1,286,174 1.133.980] 100} 450 475 | Dayton— Per |share 
County Trust Co-_ 200 000) n489.418 .O6G Bae Pelinkcadalexane | City National Bank- 500 000} £449,258} 11,572,490] 100)4295 1300 
Yonkers—First Nat- 300 ,000 625,503] 8.885.763) 50].....- ..---- | Merchants’ Nat Bk 
Yonkers Nat Bank & Trust Co......- 200 000) A203,536) 3,563,158} 100} 195 |200 
& Trust Oo.... 200 000} h238,182] 6,438,605) 100].....-]----- | Third Nat Bank & 
Westches'r Tr Co- 306,000) 1,016,945) 10,095,491] 100) 400 Legon 7), oo eee 400 000) #368.864] 5,000,000) 100) 200 1205 
Yonkers Trust Co 350,000 142,873' 8,116.677' 100' 170 175 Winters N Bk & Tr_| 1,000,000 191.670] 10,897,844] 100] 150 {160 
City Tr & Sav Bank 25 000 h169,245) 7,192,884} 100 
NORTH CAROLINA—Nat. banks April 12; State institutions Apvil 12. Dayton Sav & Tr Co 600,000 870,676] 16,936,775) 100) 265 |275 
Charlotte— Per \share. Toledo— er |share 
Oharlotte Nat Bank~ 50,000 701,321 1,753,894] 100; 200 {225 City Savings Bank- 100 000 24,871 1,002,590] 109) 120 |[...-. 
Commercial Nat Bk. 500,000 706.1691 3.561.570) 100 ¥ 250 Com Sav B & Tr Co. 200 000 537,297] 13,595,430] 100] 3230 ata 
First National Bank. 300,000 751,716 2.170.457] 100] 250 j.....- | Dime S Bk & Tr Co. 300.000) hA07.H47 9,103,020 5) 275 «<0 
Mer & Farm N Bk_- 200,000 534.683 3.034.436) 100] 300 ..--.- | First National Bank 500.000] 1.088.845) 9.756.956) 100] 330) [..--- 
Union Nat Bank_-_-- 200 000) 396.672] 3,241,025] 100) 300 1325 Com Guard Tr & Sav} 1,400,000} 1,346,511] 26,938,221] 100) 155) |----- 
American Trust Co__| 1,200,000 975.370) 14,656,873] 100) 180 185 Home Bank & Tr Co} 1.000.000 521.752] 7,814,811] 100] 160 j..... 
{ndepend'ce Tr Co_.} 1,000,000) 4S52.908 1,846,138] 100) 182 184 Ohio 8 Bk & Tr Co__}] 1,000,000} 2.656.069) 37,092,844] 100) ?60 |-.--- 
Peoples State S Bk_- 150.000 h38 620 2,372,859] 100] 150 [..-.. 
Durham— Secur 8 B & Tr Co_- 600.000] 834,979] 13,537,278] 100} 240 |... 
Oitizens’ Nat Bank- 100,000} hi25,000] 1,891,000} 100} 180 4185 Spitzer-R T & 8 Bk. . 600.000 244,022] 3,338,027] 100} 220 — 
Fidelity Bank_-.---- 100 000 930,405) 6,993,903] 25) 215 er Toledo Trust Co____| 5.000.000) 3,512,306] 36,791,044] 100) 173 |.-.---. 
First National Bank- 600 ,000 572,796) 6,211,321) 100) 180 [185 | Union Tr & Sav Bk. - 250,000 114,920] 1,656,619] 100] 250 |--... 
Home Savings Bank- 100 000 699,000) 1,200,000] 25) 48 50 j 
ferchants’ Bank. -- 100 ,000 153.289] 1,930,524] 60) 105 {110 | 
| Youngstown— Per \share 
Greensboro— | Central Bank Co___- 150,000 7.463 654,919! 100 65 
Atlantic Bk & Tr Co} 1,250,000} 903.500] 10,772,882] 100} 1890 [180 | City Tr & Sav Bank_| 1,000,000) 1.345.487] 10,283,313) 100) 235 {240 
Greensboro Bk & Tr 563,000} £314,000] 3,312,000} 100) 155 160 | Commer’! Nat Bank 500,000 S12.806) 6.899.372) 100) 227 shies 
Dollar Sav & Tr Co__| 2.500.000) 2.094.108] 17.337.2781 100] 200 = |202 
Raleigh— Per \share. | First National Bank_| 2,500,000] 2.241.760) 15,505,962] 100) 200 |202 
Citizens Nat Bank ~_- 300 000) ¢177.547] 5,251,948} 100] 160 4165 | Mahoning Nat Bank! 1,000,000 137,576 £.088.2081 100] 180) |185 
Comm’! Nat Bank_. 600 ,000 240,036) 8,485,010} 100] 140 | Mahoning Sav & Tr 150.000 165,718} 1,985,867) 100] 145 -2e00 
Raleigh Bkg & Tr Co 100 000] hiS7 S67 1,865,430] 100] 225 250 | Second Nat Bank_—- 200,000 12.434 1,075.05 100) 114 130 
| South Side Sav Bank 100,000 63,052 924,799) 100) 135 |---« 
Wilmington— Per |share. | ' 
eh ae Nat -¥ -| 1,000,000)1:1 135.382) 15,338,086 100 198 {200 | 
2%e0ple’s Sav Bank. 65,000) hIG2.005 2,095 S85 25) 105 125 __eny ot ateid >. 
Wilin Sav & Tr Co..| 300.000] 622.400] 4.579'907| 501 199 |200 | OKLAHOMA National banks April 12; ee 
Winston-Salem— | Guthrie— | Per \share 
People’s Nat Bank-- 150,000 A143 .560 1,607,280} 100) 1 75 ---- | First National Bank 100,000 108,028) 3,303,719] 1O0O}....-- ipibinie 
Wachovia Bk & Tr -| 2.175.000] 1.785.541!) 40,495,596] 100} 200 |210 First State Bank _-_-- 50,000 ah 20, 1.310.049) 1D ecccsclocese 
' ' _ | Security State Bank 25,000 374 306,073] 100 Clo} ed, 
} 
—Nat. banks April 12 State institutions Dec. 31. | McAleater— Per \share 
SOSes Daas ee. Sa - _| American Nat Bank_| 100,000] 15.222] 2,125,643] 100]...._-]--22. 
City National Bank- 50,000 g11 97 439,705) 100 Clo|sed 
Pargo-— | | | Per | share. First Nat Bk of McA 100,000 h26 624 l 827.3771 OG es<o« eases 
Dakota Nat Bank-_- 150.000 S6HSTY 1,679,966) 100)....-. i eeben 
Fargo National Bk. 50,000 66.197 DAs SOll Welseceuchounes Muskogee — Per |share 
First National Bank 300,000 313.0600 CBU COOL BOlaescecdlesace Commercial Nat Bk. 290.0001 162.060) 3,953,916] 100) 200 225 
Merchants Nat Bk-- 100,000 116.132] 2.380.772] 100). ..<cclecece First National Bank- 500,000 125,000] 6,631,900} 100) 300 1326 
Security Nat Bank~- 100,000 35.711 b Gee BO LOG cccesstlodseco 
Northern Trust Co-_- 100,000 hos S06} 199,940) LOG. aascolessen Oklahoma City— Per \share 
| ' American Nat Bank_| 1,000,000 363,338] 15,758,540] 100) 200) |... 
oe. =e" i s marc te 7 F: aan rs ‘we at Dae. aon one 62,750 rE + 730) ion AS =eece 
a Natte April 12: State institution: ril 8 Fidelity Nat Bank 300,000 67,031 287.711} 100] 200 |..2L. 
OHIO N ational banks April 12: State institutions ipri » _ | First National Beni’! 1,000,000 318'7361 18'608.953) 100] 250 |7~~~. 
Akroa— Per \snare. | Liberty Nat Bank 600.000 180.5041 6,913,673] 100; 200 1250 
Central Sav & Tr_--} 1,000,000 745,143) 14,827,373] 100) 225 |----- Oklahoma Nat Bank 250.000 38.955, 3,047,561] 100) 200) |_.... 
Commercial 8S & Tr- 300 000 350 O75 5,265,565] 100] 200 |..... Security Nat Bank... 500.000 6O8 919) 12,661,353] 100]....--]..-..- 
Depositors Sav & Tr- 500.000 HOD, 198 $.432.556| 100} 200 1225 Tradesmen’s Nat Bk 500 ,000 116,829] 4,476,775] 100) 225 {250 
Dime Savings Bank- 200.000 258.017) 3,703,863] 100) 195 1205 
Ohio State Bk & Tr 500.000 671,805) 10,017,762] 100) 175 |185 Tulsa— 
Standard Sav Bank- 100.000 29.004 518.062} 100) 90 95 Central Nat Bank_._| 1,000,000 555.313] 10,052,682] 100}.....-]..-.. 
Firestone Pk Tr & SB 200.000 211,471 4.572.684] 100) 165 18) Exchange Nat Bank_| 2,000,000] 1,419,494] 41,927,830] 100)...---|.---- 
First Trust & S Bk_-| 1,500,000) 2.225.256] 27,510,903] 100} 250 [255 First National Bank_}| 1,000,000 232,237) 22,274,070) 100]. ae ae 
Canton— Nat Bk of Com’'erce 200.000 120,187 1.718.325) LOO} 256 a 
Cent Sav B & T Co. 200 .000 79,147 1.007.450] 100} 150 |..-.-.-. Producers Nat Bank 250.000 70,257 FR 28 = 
Dime Savings Bank. 500 .000 253,661 1.979.796] 100) 200 j.-.-- Security Nat Bank-- 500 000 282.579) 7,636,580) 10 | bine ntlonsee 
First National Bank - 500,000} 1,218,259) 11,313,653] 100) 325 |-...-- Exchange Trust Co 659.000 150.317 1.884.466! 100 
Cincinnati— Per \share. “ 
Atlas Nat Bank---- 400,000) 1,305,559) 7,910,315} 100) 400 ... | OREGON—National banks April \2; State institutions April 12. 
Bk of Comm & Tr Co 500,000 735.114 3,479,049] 100} 150 160 
Brighton Bk & Tr Co} 500,000) 437,690] 14,925,442] 100) 525 |----- Portland— ; sa Per \share 
Brotherhood of Ry Broth'd Co-Opre N B 200,000 50,000 1 887.732) -- __|--.---|----- 
Clerks Nat Bk... 200.000 50,000] 3,862,430} 109} 110 |... G W Bates & Co__-_- 100.000 23,336 1,429,437} 100 
Cinn Bk & Tr Co-_-_- 150.000 255,164 3,456,677] 100] 250 }.---- Can Bk of Com'ce.-.- 300.000 122,951 4.507.384) 100) 2135 220 
Citzns’ N Bk & Tr Co} 2,000,000} 2.497.237] 14,373,478) 100) 220 210 Citizens Bank___._-. 200.000 94,817 4,085,652] 100) 200) 4210 
Columbia B & 8 Co 100,000 289.189] 2.146.729) 100] 45 50 First National Bank.| 2,500,000] 1,276,791] 38.139,092| 100} 210 {215 
Cosmop Bk & Tr Co. 350.000 303,491] 7.645.803] 100} 150 |165 Hibernia © & Sav Bk 200 .000 212,594) 6,942,206] 100) 175 1196 
First National Bank_| 6,000,000) 5.755.347) 43,308,519) 100) 330 1340 Live Stock State Bk 50,000 14,494 570,744] 100}....-- 135 
Hyde Park Sav Bank 100.000 125.719] 1,837,578] 100] 225 [235 N'western Nat Bank} 2,000.000 519,148] 20,211,737} 100) 135 1150 
Lincoln Nat Bank. 500.000} 1,238,544] 7,134,692) 100} 310 __.. | Peninsular Nat Bank 200.000 62,081} 2,024,434] 100) 130 1140 
North Side Bank... 100,000 282.277| 2.656.308] 50) 140 {175 Portland Nat'l Bank 200.000 48.473] 2,491,854] 100] 150 1175 
Oakley Bank - -- - 199.000 121,492] 2,480,090] 59} 120 125 United States N Bk_| 2.400.000) 2.816.790) 55,891,659) 100) 375 190 
Pearl Market Bank. 400 ,000 519.229] 8.830.839] 100] 160 _..-. | West Coast Nat Bk. 300.000 117,013 4.178.204} 100) 170 [185 
Security Sav & Tr Co 500 .000 198,790 £337 OO Pile casslecssc 
Lbrimen'’s Tr Co Bk- 200,000 72,667] 2,271,435] 100) 125 |..... 









































* Sale price. + Includes trust deposits. { Includes Union Savings Bank & Trust. a Includes City Trust & Savings Bank. »b Stock Yards Bank 
absorbed by the Fourth & Central Trust Co. c Includes Oneida County Trust Co. d Sold with First Nat. Bank. e Sept. 28 1925. f March 25 1926. 
g April 6 1925. Ah Dec. 311925. k Capital increased. / Last Sale. n June 30 1925. u New stock. z Ex-dividend. 
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PENNSYLVANIA 











Nat. banks (except Phila.) 2: State inst. 





| | \Surplus & 
| Par. Bi | Ask. | Capital. | Profits. 


Phila. 


lSurniue ros Gross 
_Capital. i. , is. Deposits. 


Allentown— $ 
Allentown Nat Bank; 1,900,000 
Merchants Nat Bank 400 .000 
Ridge Ave Dep Bk_|! 50,000 
Second Nat Bank 300 .000 100) 750 
Allentown Trust Ce 250,000 , ; 30) 130 
Citizens Trust Co 250.000) } 11.657 25 i > | 
Lehigh Vali Trust Co! 500 ,000! i 50} | 
Penn Trust Co 300.000! i io 0 4 

Per | share 


50) 
..- 11300 
-.-. 4500 
. 200 
300 | a 
. 41210 
60 





| ” ie 
10, 100) 365 

100; 620 
50) 150 


—(Con.) | s $s 
Northeastern T & Tr 200 000) 095, 
|6: 50 Nor Phila Trust Co_. 500 000} W24 
1165 Northwestern Tr Co 1 90,000) 1 532 440 
|500 Oak Lane Trust Co 250 000} 41.534] 140). 

Parkway Trust C 20. | 125.000) 44 4 

|} Pelham Trust C 150,000 

Penn Co for Ins ur on i 

Lives & Grant Ann 

Tr & Safe Dep Co 4.000, 
Penn W'h'g&S DCo} 1,000 
Philadelphia Tr Co- 
Phoenix Trust Co 
Provident Trust 
Real Est Tr Co, er 


r | share 

! 75 
val 

t tajeyl 


1: 50 


+f" 


OI 
Altoona 

First National Bank 150,000 
Second Nat Bank 100,000 
Union Bank | 200 000 
Altoona Trust Co 250.000) 100} 
Central Trust Co 246,500! +} 1O0}_- 
Mountain City 162,962) 


30| 57 
Erie 

Bank of Erie Tr C« 
First Nati na} Bank 
Marine Nat Bank | 
People’s bk « Tr “C 
Second Nat B ink 
Cent tank & Tr Co_! 
Erie Trust (* 
Secur Say & Tr Oo 


.000) 
| 1,000, 

300 
| 2,000 


100 
100 
100 


YOO} 
000 
000 
m 200) 
do €o pref | 
Real Estate T 1 & Tr 1,000! 
Republic - Co..!} 000 
Richmond Trust Co.| 143.70) 
Roxborough Tr Co | 000) 
| Susq Title & Tr Co 
100) Southwark Title & Tr 
100 .. 120! Tacony Trust Co 
100! 25 . Tioga Trust Co > 
United Sec LI & Tr_| 
West End Trust Co 
West Phila T & T C« 


Pittsburgh — 
Allegheny Val Bank- 
All N itions De p Bk 
AmSt’eBk* TrofPitts 
Arse nal Bank 

sank of Pittsb, N A- 
Bank of Secured Savs'! 
Braddock Nat 
Citizens Sav j 
>* ‘ity De ‘posit Ra ‘1 

olumbia Na : 
Din mond Na 
Dollar Sa 
Duquesne N 
Exchanges 


Tr Col 


Per | share 
125,000 1175 
300 000 
300,000} 
200 000 
500 ,OO0| 
173,400 
500,000 
200 OOU 


100) 

100) #400 On| 
900 
0900} 

45 OOO) 
£000! 
HOU 

500 ,OOU 

Harrisburg } 

East End Trust Co__! 200 000) 

Harrisburg Nat Bank! 300,000) 

Central ‘Trust Co 400.000; 

Commercia! Tr Co_-_| 125 O00} 

Commonwealth Tr Go| 750,200 

Dauphin Dep Tr Co 300.000} 

arrisburg Trust Co 409, O00} 

Security Trust Co__- 256,010 

Union Trust Co 250,000} 


100,000! 
75,000! 
200 .000 
100,000 

| 3,000,000} 
125,000) 
500 ,000| 

| 159,000) 
j 500.000) 

| 600 000 
Lancaster— 600 ,O00 
Conestoga Nat Bk..| 200,000) 
f = 200,000) 000 

000 

O00 
O00 
OOO) 
OOO! 
O00} 
YOO! 
O00} 
OOO} 
000 
700 
O00! 
O00 
000 


Fulton Nat Bank_-- , 
Lancaster Co Nat Bk 300 O00! Nat B: ank 

Agricul Tr & Sav__--- 263.125) < ‘ re lj 52 Farmers Deposit Nat| 
Farmers’ Trust Co_., 225,000) s 1s {} 66 J | Farmers Deposit Sav 
Guaranty Trust Co_- 300, 000} 5 Fifth Avenue Bank _-| 
ancaster ‘Trust Co 250 ,O00! u Ts) First Nat Bk of Birm| 100 
Northern Tr & S Co. 200,060] « ’ D’ 10} . ‘ | First National Bank_| 6,000 
People's Trust Co-_- 400 000] 4 4 Fourteenth St Bank.| 200 
Onion Trust Co- $00 ,O00 Freehold Bank 200 


- | Highland Nat Bank 200, 
Philadelphia \- : | . U4) 20a. Homewood Peop Bk 100. 
American Bk & y i 400,000 


Iron & Glass Dol Sav} 172. 
Keystone Nat Bank_| 600 

Bk of No Ame r & } 5, uO 19,000) 

Bk & Tr Co of W Phil 250, ‘000 Mellon Nat Bank 

F | 

] 


6,000 
500 
100 


De posus of N 


7,500 


anaeel 
1,000,000; 
200 OOO} 
100,000! 
200,000} 
100,000) 
100,000) 
300 ,.0O0} 
500 OOO} 
2.000.000) 
1,000,000) 
125,000} 
700,000! 
125,000) 
2,600,000, 
1,500,000} 
150.000 
1, OO , O00} 
5 O00} 

000} 

000 

000 
O00} 


Marine Nat Bank_-- 300 
Broad St Nat Bank 500. OOO 6 | , | _— ) Metropolitan Sav'gs 
Central Nat Bank ,O00, O00) i) 273) 3 ) (I {606 | Bank & Trust Co 
Corn Exch Nat Bank( , 200, rns ) 4 | Monongahela Nat Bk} 
Drovers& Mer Nat Bk 1, 000, OU0 | Nat Bank of a rica 
East Falls Bk & Tr- 125,000) | Ohio Valley Ban 
Eighth Nat Bank 27: 50 10} 1 25 ——- Pennsylvania Nat Bk 
First National Bank. l, 950,000} LAGU .06 O34 ee Penn Savings Bank 
Fox Chase Bk &TrCr 125,000} h2 13,15 a) Lg Pittsburzh State Bk 
Franklin ith t Nt! Bk) 6,000,000 2d Nat Bk of All'gh'y 
Gimbel Bros Bk & ‘Tr 120,000) l she Drace , Third National Bank! 
Kensington Nat Bk 350,000) 9.145 ; 44 50 sa | Union N: itional B: ank) 
Lawndale Bk & TrCo 125,000 : bod Union Savings Bank 
Manayunk Nat Bk- 200 ,OOU Western S & D Bank} 
Market St Nat Bk 1,000,000) Allegheny Trust Co- 
Nat Bank of Comm 500 000} Bloomfield Trust Co. 
Nat Bk of Germant’n| 300 O00 Colonial Trust Co__- 
Nat Bk of No Phila. 500,000) Com'wealth Trust Co} 
Nat Security Bank 256,000} | Continent: al Trust Co} 
Northern Nat Bank 400 OOO Dollar Sav & Tr Co 
Northwestern Nat Bk 200 000 OOU Dormont 8S & Tr Co 
Overbrook Nat Bk 300,000 2 S64 ‘ | East End Sav & Tr_- 
Olney Bank & Trust 290,000) te | sL OLA ‘ Farmers Deposit Tr 
Oxford Bank & Trust 800,000 3US S56 é wt Fidel Title & Tr Co- 
Penn National Bank 1,000,000) 5.7 1 : 4 Franklin Sav & Trust) 
Peoples Bk & Tr Co 1,000,000 Hazlewood 8 & T Col 9,400} 
Phila Girard Nat Bk! 8,000.000))9 Hill Top 8 & T Co__| 000) 
Quaker City Nat Bk 800 .OO0| | Manchester Savings! 
Second Nat Bank 250,000) 1.27 | jank & Trust Co O00) 
Sixth Nat Bank_-- 300.000! Merce Sav & Tr Co 5,000] 
Southwark Nat Bank 500,000} | letr Sav Bk & Tr Col} 000) 
Southwestern Nat bk 200.000} akland Sav N Tr Co) ,0U0 
Tenth Nat Bank 500.000} Seouin ioe ea 
Textile Nat Bank 400.000 Co of Pittsburgh ‘| 
Third Nat Bank 1,000, O00, People’ s Trust Co_- . 
Tradesmen s Nat Bk_| 1,000, 000} Z Pittsburgh Dep Title 
Union Nat Bank ___-_| 1,000, 000} 1.435 2 ’ OOO} 1f =e > 4 & Trust Co_. 
Wyoming Bk & Tr 200.000] ,: 52! | a's Pittsburgh Trust Co. 
Aldine Trust Co___-} 1, 000. 000] 255) : 250': | Potter Title & TrCo. 
Belmont Trust Co_ _- 9900) : 50 35 i 50} | Provident Trust Co 
Broad Street Trust_- 500: 000) | Real Est Sav & Tr Co 
Cent Tr & Sav Co. 750,000) | South Hills Trust C ‘ol 
Chelten Trust Co 300.000) 3 J 1.465.960 Fae Penn Trust Co- 
Cobb's Crk T & T Co] | 125,030 ‘ 1 1.238.960] 50]. __- . | Terminal Trust Go__| 
Colonial Trust Co_. 1 ,OG0 000 } 45 Union Trust Co 
Columbia Av Tr Co 500.000 Washington Tr Co.. 
Com'ith T Ins & Tr_}| 1,500,000 | West End SB&Tr_- 
Cont-Eq T & T Co_-| 1,000,000 William Penn Tr Co. 
Empire Tit & Tr Co. 239 225 Workingman's Saves 
Excelsior Trust __-- 300,000 Bank & Trust Co 
Federal! Trust Co_ _. 200 ,000 . 
Fidelity Trust Co-__. 5,200,000 Reading— 
Finance Co, Ist pref_ja@1,470,000 Farmers’ Nat Bank 
2d preferred 41,530,000 Keystone Nat'l Bank 
Frankford Trust Co-_ 250,000 Nationa) Union Bk_- 
Franklin Trust Co_ | 1,500,000 Penn Nat Bank___- 
Germantown Tr Co_| 1,000,000 pending | Nat Bank- 
Girard Av T & T Co. 200 000 Second Nat Bank~-- 
Girard Trust Co____}| 3,000,000 Berks Co Trust Co_. 
Guar Tr & 8 D Co__} 1,000,000 Colonial Trust Co_- 
Haddington T& TCo} 125,000 Pennsylvania Tr Co- 
Hamilton Trust Co__| 200,000 Reading Trust Co-- 
Holmesburg Tr Co_. 125,000 ne 
Indus’! Tr, T & Sav- 500,000 
Integrity Trust Co_. 750.000 
Jefferson T & Tr Co. 200 000 
Kensington Trust Co 500,000 
Lancaster Ave T & T 200,000 
Land Title & Tr Co_ 


(mine 





(wy) 


300 


4,000,000) 
250,000) 


125 
2,000, 


.000 
OOO} 2 
500,000} 
150,000) 
000 
5,000 
000 
5,000 
O00, 
350.000) 
125,000 
125,000 


100,000 


7 iss 
Si 
SHG “100 4000 
100 
50 


50 


i7s 
~o 


244 


GS2 1000 
share. 

500,010 7 
100,000 
200.000 
300.000 
500,000 
390,000 
750,000 
500.000 
1,000,000 
500,000 


Scranton— 
Bosak State Bank--- 
County Sav Bank-- 
Electric City Bank_- 
First National Bank_ 


500,000 
500.000 
80,000 


eeneen 
wins 


Liberty Title & Tr Co 
Market St 1 & Tr Co 
Manayunk Trust Co 
Metropolitan ‘Ir Co_ 
Mutual Trust Co_-_- 
Ninth Bank & Tr Co 
Northern Cent Trust 
Northern Trust Co 
Northeast-Tacony 
Bank & Trust Co. 





000 
1,000,000 
750,000 
400,000 
500,000 


250,000 





16. 
3.62 
12,368, 


1,392 





035 
135 








-l- en! 
tar Orbos OOu 
—Oourorw 


g 








Green Ridge Bank-- 
Keystone Bank 

North Scranton Bk. 
Providence Bank--- 
Peoples Sav & Dime 

Bank Tr C 

South Side Bank--- 
Third Nat Bank~-__- 
Traders’ Nat Bank-_. 
Union Nat Bank_-_-_- 
West Side Bank-_-.-- 
Anthracite Tr Co_.-. 





Lincoln Trust Co 


2,000,000 
5 


120.000 
500 .000 5. 
500.000) 02 233, 406 














— he 
sm a8 


Wi WOON 
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* Sale 
h New stock. i Last 
v April 12 1926. 


rice. aCa 


ea 


z Ex-dividend. 


n Nominal. 


ital paid in; authorized amount is la 
ear ago. 


0 Dec. 3 


er. 
1925. 


b Capital to be increa 


sed. 


e Sept. 19 1924. 


r Sold with Ninth Nat. Bank. 


$s Includes Ninth T 


o Merged s ie 5 — 6 


Trust Company. 
t Sept. 28 1925. 














May, 1926.) 


BANKS AND TRUST COMPANIES 








PENNSYLVANIA (Concluded).— 


TENNESSEE—(Concluded) 








Surplus Gross 
Profits.| Deposits. | Par. 
Wilkes-Barre— $s $ 
Dime Bk Tit & Tr Co 00.000) 374.51 3. 482 651) 
First National Bank_ 5.000} 1,124,192) 7.593.130 
Hanover Bk & Tr _- 125.000] 153,182 1,523,387 
Heights De posit Bk 50 O08 1149.,.098 1.517.148 
Liberty St Bk & T Co n100.07 1.162.968 
Miners’ Bk of W-B_- 1.039.406 


Miners Trust Co 
Penn Bk & Tr Co- 
Second Nat Bank~__- 
So Side Bk & Tr Co- 
Union Sav Bk & Tr 
W-B Dep & Sav Bk- 
Wyoming Nat Bank~- 
Wyoming Va! Tr Co 


Williamsport— 
First National Bank~- 
L ycoming Nat Bk. 
West Branch N Bk_. 
Williamsport N Bk 
Northern Central Tr 

Co 
8usq Trust Co 


Central Nat Bank_- 
Drov & Mech N Bk. 
First National Bank~ 
Western Nat Bank _ 
York Co Nat Bank_-— 
York Nat'l Bank_.- 
Oitiz Savs & Tr Co_. 


Guar Tr Co of York -| 


York Trust Co 


200 000 








2,000: 000}n4.474.89 
s. 


209,000! 
1,000 000) 
125,000 
250.000 
300 .900 : 
500.000) 1,030.34 
350.0001 1.436.06° 


200 000 571.589 
200 000 145.5] 
500.000! 1.985.184 
250,000) n344,814 


500,000) 465,832 
500,000) 702.97 


500.000 620.11 
225,000 $75,863 
300.000 234 
500.000 615.789 
500.000! 138.661 
507,000) 5685 

300, 000' 539.72 








>. 402.1 


2°2 2 
~” Deeded 





2? O48 698 
oy 25 oO" 


N66 259 


Bid. 


Capital. 














RHODE ISLAND—National banks April } 





Ne wp rt Nat Bank 
Newport Trust Co 


wrareense— 
Blackstone Can Nat_ 
Columbus Exe ch Bk. 
High Street Bank__. 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm. 
Nat Exchange Bank- 
Phenix Nat Bs: ank __ 
Providen¢ e Nat Bk. 
Industria! Trust Co- 
Lincoln Trust Co. -- 
Rhode I Hos Tr Co- 


Union Trust Co... 


Woonsocket— 
Citizens’ Nat Ba 
National Globe + 


Woonsocket Trust Co 


120/000) 98 
300 |000 5306; 


500 .000 RT 
200 .000 14 
120 000 19 
500 .000 1s 

1,000 000) 1.7/ 
R50 000) 11 

250.000] 1.353 | 

450.000] 1262.83 

500 000} 1.491 .72 

4,000 000} 9.209 
125,000 137 ,742| 

3,000 .000 52] 

| 009 ,000 G28 S48 


190 ,000 57,402 
100 ,000 O08 O68) 
75,000 163.54 





926.075 








15900 


165 
Per 

1109 

45 








SOUTH CAROLINA—Nuational banks 


April 


State inst tutions 


April 12. 





Charieston— 


Atlantic Nat Bank—-— 


Atlantic Sav Bank 
Carolina Sav B ani r 
Miners & Merch +2 
I’ opl First Nat 
Soe arolina Nat Bk. 
So Car L’ & Tr Co 


Greenville— 
Amer Bk & TrC __ 
Bank of Commerce 
F arme Ts th Mer Bk. 
vir i ty k. 
i’ 


oples s Nat Bk 
‘lec saad Si ~ ste & Tr 
Woodside Nat Bk. 


Spartanburg— 
American Nat Bk 
Bank of Commerce. . 
Carolina Nat Bank 
Central Nat Bank 
Dollar Sav Bank 
First National Ba nk. 
Mer & Farm Bank 
Southern Trust ¢ ‘oe. 


250.000} ns 





200 ,000 126,389 
200 000 
200 000 20% 409 
50 000 10,103} 


HOO 000 564.7 


100 ,000 11528] 





OO OO 45,1 
5.000 6.046 
000 4.418 

a7 

My 201]. 
5A 

9.6 


150,000 163,43 
100 000 63.4 
200 ,000 72 H2 ; 
400'000| 33 

100 ,000 | 1.4917 
500 000) 93353 

100 ,000 127.3 

60,000 33,1580 




















TENNESSEE—WNational banks 





Chattanooga — 
Amer Tr & Bkg Co- 
Chattanooga $8 Bk & 

>, ho ae 
First National Bank- 
Hamilton Nat Bank_ 
Hamilton Tr & 8 Bk_ 


Enorville— 
City National Bank- 
East Tenn Nat Bank 


East Tenn Sav Bank 


Holston Nat Bank_- 
Third Nat Bank_--_- 
Union Nat Bank _-_-- 


Memphis— 


Bank of Com & TrCo 
Cent State Nat Bank 


Columbia Sav Bank - 
Exchange Bk & Tr_- 
First National Bank_ 
Amer S B & Trust. -_- 
Fidelity Bk & Tr Co- 
Liberty S Bk & Tr_- 
Man Sav Bk & Tr_-- 
Solvent S Bk & Tr_- 
State Savings Bank_ 
Union & Planters’ 

nk & Trust Co. 





600 .000 2 
1,000 000) 7 
200 000) 7 } Of 
500 000) on: 19 27: 
} 
x 





April 1 2: 


500 000} =9g601.094 
1,000 ,000 652.557 
1,250,000) 1,310,962 
1,500 000 790,419 

250 ,000 215,545 


300 .000 270 
500 ,000 nl63 


000 000} 2.357 


2,500 ,000 354,094 








amex 


1,4 
31,304,821 





State institutions d 


3,602,701 
), 068 S32 
26 664 
606.496 


TOS.SO] 


Cito ew Dw 
N 
~! 


10.048 53 


. 
~ 
. 
“x 

sy Sie 
2 


ee dade oot 
- ta es 
to 
to 
to 
= 








ipril 12 


300 
133 








Nashville— 
American Nat Bank_ 
American Trust. ___- 
Broadway Nat Bank 
Central Nat Bank_ __ 
Commerce-Union Bk 
Fourth & Ist B&TCo 
Fourth & First N B- 
Tennessee Hermitage 

National Bank__- 
Liberty Bk & Tr Co 
Nashville Trust Co- 





$s 
1,500 .000 
500 ,000 
300 .000 
300° 000 
0 .000 
500. 000 
1,500 ,000 


300 .000 
100.001 
350 ,000 





TEXAS—National banks, 





Austin— 
American Nat Bank 
Austin Nat Bank __. 
Citizens State Bank 
Texas Bank & Trust 
State National Bank 


Beaumont— 
American Nat Bank 
City Nat'l Bank... 
First National Bank 
Texas National Bank 


Dallas— 
Am Exch Nat Bank. 
Central Nat'l Bank 
City National Bank 
Mercantile Nat Bank 
Mercantile Tr & 3 Bk 
Dallas Nat Bank__- 
Republic Nat Bz ank 
Nat Bk of Comm'ce 
North Texas N Bk 
Central Tr & Sav Bk 
Dallas Tr & Sav Bk 


Re pane Tr&Sav Bk 


Stat rust & Sav Bk 


El Paso— 
First National Bank. 
State Nat Bank _- 
Amer Tr & Sav Bk. 


Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 


Ft Worth Sti ite Bank 


Ft Worth Nat Bank 
Stockyards Nat Bk. 


Texas Nat'l Bank_-_- 


Galveston— 
City National Bank 
First National Bank 
South Texas Nat Bk 


U 8 National Bank_- 


Houston— 
Citizens State Bank 
First National Bank. 


Guaranty Nat Bank. 


Gulf State Bank. 


Houston Nat Bank- ij 


Seaport Nat Bz 


Second Nat Bank 


Public Nat Bank 
State Nat Bank 
Union Nat Bank 


coum Texas Comm’] 


Nat Bank... 
Guardian Trust © 0 
Houston Land & " 


Marine Bank & Trust 
San Jacinto Trust__- 


San Antonio— 
Alamo Nat Bank _-_- 
City National Bank- 
Commercial Nat Bk 


Frost National Bank 


Groos Nat Bank 
Guar Bond State Bk_ 


Lockwood Nat Bank 


Nat Bk of Comm'ce 
Sam Houston State 
Bank & Trust 


San Antonio Nat Bk- 


( ‘entral Trust Co 


Com'wealth B & TCo 


Texas Stave Bk & Tr-_ 
Waco— 


Citizens’ Nat Bank. 
First National Bank - 
First State B & T Co 
Liberty Nat Bank__- 


National City Bank 
Provident Nat Bank. 


_—_ 


Nat Bank of Comm. 





300 ,000 
300 .000 
125000 
200 ‘000 
100 {000 


250 ,000 
250 000 
400 .OOC 
250 ,000 


5,000 ,000 
500 000 
£090 000 
750 ,000 
250.000 
500 000 
,000 .000 
150 000 
,000 000 
200 000 
,000 .000 
500 .000 
100,000 


000 000 
300 000 


300 


750 ‘ 


Of 0 ? 
£000 06 


100, 
900. 
200 
500, 


200 
200 
100, 


41,000, 


100 ,000 
2.500, 


200, 
100, 
690, 


my 


,000 


500, 
300, 
500, 


,000, 


500 
300, 


000. 


300, 
300, 


000 000 
000 ,000 
200 000 
£008 000 
250 000 
200 000 
200 .000 
600 ,000 


100 ,000 
500 ,000 
200 000 
300 ,000 
380 ,060 


250 ,000 
£000 000 
200 ,000 
300 ,000 
100 ,000 
300 ,000 





UTAH—wNational banks 


April 12; 





Ogden— 


Commercial Sec Bk - 


Nat Bank of Comm. 
First Sav Bank 


Ogden State Bank_ 


First Nat Bank 


Salt Lake mY 
Continental Nat Bk 


Deseret Nat Bank_-_- 
Deseret Sav Bank. _- 


National Copper Bk. 


Utah State Nat Bank 


Utah Sav & Tr Co- 


Walker Bros, B’kers_ 
Zion Sav Bk & Tr Co 





s 
200 ,000 
250 000 
250 ,000 
100 ,000 
500 ,000 





* Sale price. +t Ex-dividend. 
e Sold with First National Bank. 
o Merged with Industrial Tr Co. Apri! 26, 1926. 


g Oct. 26 1925. 





t Includes American Trust Co. 
i Last sale. 
p Amount paid in. 


a Sept. 28 1925 





b June 30 1925. 
m Present stock represents anticipation in one-half arigne a 
u Succeeding Texas Bank & Trust Co. 





























April 12; State institutions, / 
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d Now Cc * re National Bank. 
»v Dec. 31 1926. 


c New stock. 
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24 y >. 
G4 &B ANKS AND TRUST COMPANIES [ Vor. 122. 
VERMONT—National banks April 12 WEST YVIRGINIA—National banks April 12: State institutions April 12 
Surplus Gross | |Surplus & Gross | | 
C Capital & Profits. _De posits. |Par.| Bid. | Ask. &. Capttal. Profits. Deposits. |Par.| Bid. | Ask 
a icesteaiemaiial Se sicaiedianeneaal i | —____—| 
Barre— s . Per “ghare Wheelin : $ ae oss” | 
— er |share 
Granite 8 B & Tr Co 75.000 RP IRT 743 BES, Met... eter Centre W hestiog a 100,000 104,000 1,908 0090) 100) 225 ae 
People’s Nat Bank - 100 000 b1 66,019] Q oat: aS Citizens'-Mutual 
Quarry 8 Bk & Tr Co 100 ,000 50 R28] 675.514] 100}__._- |--- } H: Trees Cc . -. ; . oon 000 399,000! §,852,567| 100) 176 |... 
4 ollar Sav Bz ).O00} 260,263) 2,477,513 OG; See feces 
Burlington— Per lshare vas Bank of W V an 500 000} 559,685 4.483.511] ion 165 Ss 
Chittenden Co Trust 125,000 o 1} 4,185,056) 180) 15 te cae Nat Exchange Rank 500.000} 648,695) 5 282.6831 100! 225 os 
Howard Nat Bank 500 000 7 ii} 6 1731 1001 126 {..... Cent Union & Tr Co 50 ) 000 275.0001 2041.00 100! 135 xs 
Merchants Nat Bank 150.000) 2 71] wu G0) 49 ae So Side Bk-& TrCo 100 000 5199 .993 1.7 2.5 47 100) 250 
Burlington Trust Co. 250 ,000 ) 5| 5,722 | a | aes Dollar Sav & Tr Co_| 000} 2.608.095] 16.608 47 100} 200 {325 
| Sec urity Trust Co.._.i 300,000) 106,009 3.554 . { 5 -<<- 
Montpelier — | | Per A sien Wheeling Bank | iss 100; 24 | 
Oapital 8 B & Tr Co 100 000} 7 r 310} 100] 165 |_-- Trust , | eee | 500,000 688,259] 7,063,898} 100) 275 |---- 
First National Bank-} 150 000} —9 ‘ 100) 125 | -| , : ° } 2 |- 
Montpelier Nat Bs ar ik| 150 000) ms f . 750) 100} 125 1135 | | | 
Montp'r 8 B & ‘I | 100 000) 3S 7} 100) 350 |...-.- | : : 7 
Rutland - | | Per hare | WISCON = * . 4 119 > . ° _ 
Baxter Nat Bank 100 .000| a) 100 ose j a ee ee ee eee we 
Clement Nat Bank. | 100 .000) ar 7| 4 100); Dike) ata j ’ ; P, ’ 
Killington Nat Bank 100 000) b144.605) 144.564] 1001 I La Crosse— | | Per \share 
Rutland (o Nat Bk 100 000) ; T 24) 1.498.071) 100} a ode | Bata jan Nat Bank_} 400 000 437,377 4.181.014] 100) Zix j----- 
Rutland Trust Co 50 000) Dv 117} )2] 100 ne neers | Exchange State B ank'| 50.000 14.115 871.67 100) 15 sare 
i | | | | Nat Bk of La Crosse_| 500,000 $674) 5,470 5} 100] 225 |----- 
— ———e | Security Savs Bank_| 60.9000! iS OTF 1,127.95 oe Se Be cce 
VIRGINIA—National banks April 12; State institutions April 12. | State Bk of La Crosse 100.000) 137,220 2.183.65 ' if 210 |---- 
— _ | A Milwaukee— | | | Per pare 
Lynchburg- | | | Per lehare } merican Nat Bank 1,000 .000) 103 f 7 i] 12.119 100) 116 |----- 
First Nationa Bank 1.000.000] 1.240.884 6.202 2401 JOO! 265 ere , | Badg ‘view Com & § : 200.009 b+ 41,159 6.1 15,88 100 150 r= 
Lynchburg Nat Bank 1.000.000 “ an | ‘ 14 ‘| 100) 208 915 Ez. Rez. 1 A 0 Be s 3| 100.000 : 16 6 if 0 2,407.16 1 17t |180 
People’s Nat Bank. 500 000} 660.613] 131 100) 235 240 - = 7 ae agi. | 100 ¢ ) +4 b23,: 599 1 43 5 1 ati? 
Mutual Sav Bk & Tr) = 200,000) 2503) | 738.241) 100) 100 | First Wisconsia N Tik| 6.000:000] 4.929227] 92:564.23-1 100] 216 |.2277 
. oT § : ( } ) dw 21 a4; 4 rachey mer tN in - ‘ 2,864,2 Mi) 216 |--- 
Lynchburg Tr & 8 B-) = 300,000 ‘| 2,816,423} ~ 340 wee | Grand & Sixth N Bk} = 200.00 0} 5000 617.349| 10 ican 
Nortolk— | a oo ome Savings Bank 100.000 641.0001 2.075.000) 1 Je 
Oitizens Bank...--- 1, 000 000 817.4 »5| 582) 1 100] 235 isha oT Sp ore State Bk- 1n0 000] Deo 83) 1,142,159) 109} 12] i--- 
Nat Bk of Commerce 200 OOF 773 5121 00) 3¢ la0R ) arine Nat Bank 900.000) 1.377.241) 12.111,4 100} 268 -- 
ba _ tN ¢ if ] OL W173 .5 <| (004 } l | )0 s05 Marshall & Iisiey Bk) 1.000.000) 1 t S111 27 +4 : | 
rust ©Co of Norf» l, 100 000! 924 | 66.72 301 JOO! 195 1, . . ae p aes WM RSet SLT) os LUO) 210 |----- 
Mer & Moe 8: 5.000] 326,495] 2:855:764|....|------|----- | March & Mere] coon] sbaestl 3 100) 112 |- 
Merch & Plante rs "Bk i) O00! }R2 19] 1.670.222) 1001_.....|..... Milw Cr . “<> 3 bx “00 ole 3US8.65 O99 1} 106 157 =| -- 
Norfolk Nat Bank--| 1,000,000) 1,127,762) 11.42 s| 100] 240° 1343°" | Mitchell St State Bk APR ee 4 aslo §=62-009.899) BMD) .-----}--0-- 
Seaboard Nat Bank.| 1,000,000! = 85 14) 7,5 n¢ | 100] 195 |200 | Nat Bk of Cx mmeres *] 000 ( 00 ghey. 44 108 3141 1 ‘a 1145 
ini I< F Ai ant 114.9 ‘ “ea " ‘ asta . or" , 4 ") : , L U0 $2 . 
Virginia Nat Bank~- 500 ,000 269.0% j | 100) 175 120 Nat Exchange Bank 500 000) 823650! 9'418 047) 100 2} ) pin 
Petersburg— ! Per \share. | vor western vat B 200) 000} 23 925] . 943,167 ‘  _- 
Petersburg Sav & Tr 500.000) a685.00 \} sn , 100} 100 |1165 hii) teenie pA eo eg’ a 000) A. } 3] 1} 3 322 419 100} 16241167 
Nat Bank of Petersb §00 OOO 02.09 04 4} 100) | Sec rity Bk f Sitio. 1.000.000) a j ( 0 >| o's 44 tee . ejoreee 
] y t or y? { oly "sik aon” | coe 2 .o : } €64 902 2506 /” BUN. cae seheoene 
Virginia Nat Bank.-| 1,000,000! / ) : | 1,04 1} JOO} 115 1120 | \ liet St State Bank 200.000 93.718 1,245,713] 190) 126 oe 
Portsmouth— | woe Side pank ee 400.000} b556 283] 3,976.364| 190) 175 |----. 
American Nat Bank 500 ,000) , DTSRI 936,566) 100] 120 1125 N age tate | ki 1 ") WO} 354,148) 3,762,199) 1 3 | oe 
Bank of Tidewater... 250 ,000| S04 7} 25 S| 100! 140 60) Bort LAve — State . 200 900 h 5!) 24) 3,4 59,114 190; 170 | ‘s 
Citizens Trust Co... 250 000} 19.857, 589.3611 100] 115 [120 isc Trust Co -! 1.000.000! 1.097.537! 2.345. 1001 - - 
first National Bank 300 ,000 449! 29.736 5241 100 190 00 : comma 
Merch & Farmers Bk 500 (000 340°'845| 2731839] 100 175 500 WYOMIN G—National banks April 12 
Richmond— | Per |share Ch | | 
4 . 6 a » is 
American Nat Bank.| 2,000,000) 1,529,470) 15,253,832) 100] 202 |225 Sunaplian at Bank 250.000 154 ” » 789,37 4 seal (sect 
Bank of Comm & Tr 500 ‘000 657 349 1.392.785] 100] 230 1241 Cheyenne State ok. 100.000 2% 975 . B75 119 + ( lo} “ed . 
Rrosswey Nat Bank 300 000 | 110, TSS} 787.9501 1001 129 {1 $1 Citizens Nat Bank_._| 100.900} 168 O27 1 sae 118! 10¢ 1) Py : 
Central Nat Bank 1 O00 000 SS2.157) 665.1491 100] 250 1265 | First National Bank 200.000 211 f 2) 5 768.489) 11 | July's i 
Fst & Merch Nat Bk_| 3,000,000) 55.894] 42.872.668] 100] 274 80) Stock Growers N Bk 400.000 Won'woal a's oy, ' +b id 1924 
Mech & Merch Bank 200 000} YM DF =| 1.631.340 100} 239 «|. r ABE 4,222.09 100) -  - ade 
State-!lantrs Bank om | | | 
& Trust Co. - 2 500,000; 2,23 75) 35,966.97 >, 660 62 ' ! 
Sav Bank of Richm'd 200 000 if 26) R14.069] 25 liv 116 | — — — 
Un Bk & Fed Tr Co. 750 000 792.011) 3.872 67 25 =) | 54 ees : 
West End Bank-~-_-- 109 000 199 “| 1,678.19 251 75 | 81 
Richmond Trust Co_} 1,000 000 266.453 174.6541 100) 93 Of 
Virginia Trust Co__-| 1,000,000) 1,595.26 i 557.0421 100 BSS 1610 CANADA. 
Roanoke Returns are all of date Feb. 27 1926 
American Nat Bank- 300 000) b210,000)  1,90¢ my} 100) 185 
Colonial Nat Bank... 600 0001 b310.58 157 108! 100 iss ~---- NOVA SCOTIA. 
State & City Bank 200,000] b17.165] 19213261 1001 100 170577 | a 
First Nat i.xch Bank 400 .000)51 169.4161 1S.748.0541 100) 425 150 | Capital Reserve | 
Mountain Trust Bk 760 000 20 670 1.631.154] 201 23 26 Paid in Fund. Deposits. \Par. Bid | Ask 
| SACRA, TEN tenn ea ess TS ane 
| Prices are | per cent, not per shar le. | “| 
Halifax— $ | ‘3 | Per \cent 
| | Bank of Nova Scotia) 10,000,000) 19,500,000/179,195 100 1290 
— | } | 
WASHINGTON—Nattonal banks April 12: State institutions pril 12. ONTARIO. 
Seattle— Per \shar | Toronto— | | Der Ice 
Bank for Savings --- - 400 000 37.720 921.269] 100]______}__. | Bank of Toronto. _-_- naiaial 7,000,000) 82.679. 100] 2 ‘ ’ | = 
Janadian Bk of Com 200 ,000 5.162.003) 100) 223 “|____” | Can Bank of Comm_}/20.000.000 20. 000 _0001370.29 100) D1 
Dexter-Horton N Bk 2,200 000 925.736) 39,604,326] 100] 265 175 | Dominion Bank | 6.000 000) 7 7.000.000} 87 "B13 100 : 15 i 
— eens Hoes ” 000 SS3.974] 15,442,499 100) 110 125 Imperial Bank of C anlo7 000,000) 7.500.000! 9} 177 i | 100) 4 |. fs 
apanese Com an 00 000 102.961 1.548.997] 10 | Standard Bank. S ( 2" S5 soul fF 10¢ _ 
Marine Nat Bank. 190000 teed 1.548.997 100) s5q7 “laa 4 a 4.523,.4 0] 2,900,000] 68,05 "| | }- 
Metropolitan Nat Bk 500 000 IRA OF ROR? ERO 100) 27 0 75 | 
Nat Bk of Commerce! 1,000,000) 1.009.281] 2%.641.215!) 100] 345 | 
Nat City Bk of Seatt} 500,000) 286. S87] 5.127.170] 100] ia7 185 , ~~ 
People’s Sav Bank. 100 000 139.602 ».068,.293) 1001... 
Seattle Nat Bank __-{ 1,000,000) 1.155.166 31.143.417 1001 315 1330 QUEBEC. 
Am Sav Bk & Tr Co. §00 000 RO 160 » O51 2101 100 Montreal— Por mt 
» Ts ¢ 7 y rd » KOO ¢ : dskekses| wands v _ \ con 
University Nat Bank 200 ,000 71,177 2.502.008) 100 cavceleccwc Bonk of Pontreal - -|29.916,700|29,916,700|580,919,585 10¢ 0} 259 61 
ae anque Canadienne_| 5,500,000) 5,500.000)100.210.183) 100! 15S 
‘i Spokane . 100.000 =I ee Per |share Provincial Bk of Can) 3.000.000! 1.500 000) 34,644,742) 100) |" ate 
mericap Bank - -- - - ’ 84.709] 2,374,710) 100 Royal Bk of Canada _|24,400,000/24 ,400.( 5,084 | 959161953 
Brotherhood Nat Bk 200 000 623.464 fa7 OR7] 100]___. -<- é 90.000) 578 ,645,0 | 100) 2521412453 
Exchange Nat Bank_| 1,000,000) = 303.148] 10.919.505] 100] 122 |125~ 
Fidelity Nat Bank... 500 000 122,907 1.566.709} 100) 100 1105 
Old Nat Bk& Un TrCo} 1,500,000 644.2781 19.697.609] 100) 1385 140 
Security State Bank 000 70,094 L.O76.2511 100 
Spok & East Tr Co__]| 1,000,000 140.528] 10.636.399] 100) 105 107 SASEATCHEWAN. 
ashington Trust Co 200 .000 144,055) 1.723,901) 100 
Secceclecose | | 
Tacoma— Weybuts— ; ‘ - 
Nat Bank of Tacoma] 1,000,000 927 545! 16.478.169] 100] 149 1180 Weyburn Secur Bank 524,560 225.000} 3.716.100} 100/..__--]___.. 
Puget Sound Not Bk 200 000 94,.698' 3.2906.752' 100! 1190 125 
* Sale price. a Sept. 28 1925. p ba 925 2% 25, t- ja canital : : 
‘Sane he Pp 1925 bDec. 31, 1925. eJune 30 1925. g This is capital paid in; authorized amount is larger. hh New stock 





